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THONG TIN cO PHIEU

THONG TIN CO’ BAN
Céng ty TNHH-MTV Loc

Tén Cong ty Hoéa Dau Binh Son
Nganh nghé Loc, héa dau
San giao dich

Tén viét tat BSR
Vén diéu 1& khi CPH 31.005 ty déng
EPS 9T/2017 1.659 déng
BVPS 12.019 déng

CO CAU VDL DV KIEN KHI CPH

PVN 43.00%
Ban cho CBCNV 0.21%
IPO 7.79%

Ban cho Cb dang chién lwoc 49.00%

CONG TY CON VA CONG TY LIEN KET 30/9/2017

£ 4x . Tylégop
" a Von dieu lé Z
Tén Doanh nghié & P 6
g .p (Ty dong) gO p
(%)
Cong ty con
CTCP Nha va Thwong
mai Dau khi 175,22 96.53%
CTCP Nhién liéu Sinh
hoc Dau khi Mién Trung 1.120,45 65.86%
Céng ty lién két
CTCP Bao dutng va Stra 80,00
chira Cong trinh dau khi 8,75%
Cong ty TNHH Kho ngam 55,69
xang dau Viét Nam 7,99%

KET QUA KINH DOANH (TY BONG)
2015 2016 9T.2017

Doanh thu 95.272 73.686 54.489
thuan

Loi nhuan gop 9.942 6.333 6.210
EBITDA 9.706 7.880 8.049
LNTT 6.423 4703 5.723
LNST 6.098 4.435 5.430

KET QUA PINH GIA

Phwong phap P/E 18.350 ddng/cd phan

Phwong phap P/B 19.000 dong/cd phan
Phwong phap EV/EBITDA 18.100 ddng/cd phan
Phuwong phap FCFE 25.460 ddng/co phan
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Ccoéng ty TNHH MTV Loc héa dau Binh Son-BSR la don vj thanh vién cga Tap doan
D&u khi Viét Nam, dwot thanh |4p thdng 5 ndm 2008, dé tiép nhan, quan ly va van
hanh nha may loc ddu Dung Quat.

Dw 4n nha may loc ddu Dung Quét dwot khéi cong vao ngay 28/11/2005 tai Khu
kinh té Dung Quét, Huyén Binh Son, Tinh Qudng Ngéi véi téng mirc diu tw 3 ty
USD véi cong sudt ché bién 6,5 triéu tan dau thé/nam.

Sau giai doan chay the te 2008-2010, nha mdy da di vao van hanh thwong mai tor
2011, téng san Iwong san xudt ché bién dén nay dat hon 40 triéu tan san pham,
goép phan quan trong trong viéc dam bdo nguédn cung xdng dau, han ché phu
thuéc nhap khéu.

Cung véi qua trinh téi co’ cdu hoat déng cda Tap doan Dau khi, BSR dwot Chinh
pha phé duyét phwong dn ¢é phan hoa, chuyén déi sang hinh thikrc céng ty cé
phén. Trong thang 1/2018, BSR sé thuc hién bén ddu gia cé phan 1an dau ra cong
ching.

Hoat déng san xudt cda céng ty dang ngay cang én dinh va phat trién, hiéu qua
kinh doanh dwoc ndng cao. Chiing téi ddnh gid co’ héi dau tw vao c¢é phiéu cua
BSR trong dot IPO 1&n nay |a hdp déan.

PIEM NHAN PAU TU

e La don vi thanh vién cta Tap doan DAau khi Viét Nam: dwoc thira hwéng cac didu
kién thuan lgi trong chién lwgc phét trién chung cla Tap doan vé co s& vat chét,
quan tri, nhan lwc va mdi quan hé chét ché véi cac don vi trong cung Tap doan.

e La nha may loc héa dau dau tién va duy nhat hién dang hoat déng: Nha may
duoc xay dwng tir nam 2005 va di vao hoat dong tir 2008. Tty 2011, nha may van
hanh thwong mai va da cung cép ra thi trwdng khodng 40 triéu tAn san pham xang
dau, dap &ng hon 30% nhu cau nhién liéu trong nwéc hang nam.

e COng nghé san xuéat hién dai, thiét bj ddng bé dat tiéu chudn cao nhéat cha
cac nwéc Nhat, My, Phap: dam bao hoat déng 6n dinh va str dung dwoc nhiéu lai
nguyén liéu phdi trén khac nhau, cho ra cac san phadm cé chéat lwong cao, ty 1& sén
lwong linh hoat theo nhu cau thi trwdng.

e Nguén nguyén liéu én dinh: S& dung hoan toan ngudn nguyén liéu trong nuwéc,
trong dé phan I&n la tr mé Bach H&. Cong ty da xay dung dwgc hé théng cac nha
cung cap nguyén liéu uy tin, én dinh, dm bao cho hoat déng lién tuc.

e Hé théng khach hang I&n, én dinh: Nhém khach hang I6n, bao gdm Petrolimex,
PVoil, Saigon Petro, Thanh L& va Dau khi Bdng Thap chiém gan 80% doanh thu
hang nam, Pay la nhitng khach hang 6n dinh, c6 quan hé thwong mai lau dai voi
cbng ty.

e Co cau tai chinh lanh manh, dong tién én dinh: Tai san dang giam dan, cung véi
viéc kiém soat tét phai thu, hang tdn kho, trong khi tai san dai han dwoc khiu hao
déu. Co ciu ngudn vdn manh véi ty 1& ng gidm dan trong khi vén chd sé& hiru ting

|én. Dong tién thuan tlr hoat déng kinh doanh ludn I&n trong cac ndm qua.

PSI — Ha N&i

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
N&i. Tp. H5 Chi Minh
Dién thoai: (84-4) 3934 3888
Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh
L4u 1, tda nha PVFCCo, sb 43 Mac
Binh Chi, Phuwong Ba Kao, Quan 1,

Dién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, sé 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI - Chi nhanh Da Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339



Ty |é s& hitu nha nwéc va ban dau gia dw kién

khi ¢6 phan héa.
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e Quy mé |&n va dang tiép tuc mé réng: Tong cong suét thiét ké hién tai clia nha
may dat 6,5 triéu tAn/ndm va thwdng hoat ddng vwot cong suét cac nam khéng cd
stra chira I&n. Dy &n nang cap mé rong nha may loc dau dw kién tang thém 30%
cbng suét 1én 8.5 triéu tAn/ndm, ddng thoi, ting kha nang ché bién dau thé ngot,
chua da dang hon, nang chét Ilwgng san phém t&r Euro Il 1én Euro V.

e Hwéng loi tir chinh sach cda nha nwéc: Bai bd co ché thu diéu tiét, gitp doanh
nghiép tw chl vé& gia ban tiv 1/1/2017 mang lai lgi thé canh tranh v& gia. Ngoai ra
doanh nghiép con dwoc hwdng wu dai thué cho dén nam 2040, véi thué suét thué
thu nhap doanh nghiép la 10%.

e Nhu cau tiéu thu cac san pham xing dau trong nwéc tiép tuc ting cao: Ciing
véi phét trién kinh t&, nhu ciu cac san phdm xdng dau trong nuéc tiép tuc ting lén

trong nhirng ndm t&i, dw bao & murc tr 5-6% dén 2025.

THONG TIN VE DOT IPO

49.00% Quy md vén Diéu é:
Chitiéu Gia tri (déng)
Gia tri phan vén ctia Nha nuoc theo sb liéu ké toan
tai thoi diém XDGTDN: 31.12.2015 31.004.996.159.995
Gié trj phan vén nha nwéc tai doanh nghiép dé CPH 31.004.996.159.995
Téng quy md vén diéu |& khi chuyén sang c6 phan 31.004.996.160.000
0.21%
Ty lé s& hiru va chao ban:
Céng ty duy kién sé& tién hanh chao ban cd phan l4n dau ra cong chiing (IPO)va chao
L Nh‘ ¢ 2 A = 2 X BN z 2 PN =X X A ~
anwoe ban co phan cho CBCNV, v&i tong khoi lwgng chao ban cé phan chiém 48% von dieu 1
uCBCNV ] ] .
s R va chao ban cho cb déng chién lwoc dy kién 1a 49%, giam ty 1& phan vén Nha nuwéc s&
Co phan dau gia lan dau . . N P
. . hiru xudng con khoang 47% von dieu lé
Co6 dong chiéen lwoc . . — .
Co6 déng Giéa tri (dong) S6 c6 phan Ty lé (%)
Nha nwéc 13.332.148.350.000 | 1.333.214.835 43,00
CBCNV 63.400.000.000 6.340.000 0,21
C6 phan ban d4u gia- IPO 2.415.569.690.000 241.556.969 7,79
C6 phadn chao ban cho | 15.192.448.120.000 | 1.519.244.812 49,00
NDTCL
Téng cdng 31.004.996.160.000 | 3.100.499.616 100,00
Gia kh&i diém IPO: 14.600 dong/cé phan
Theoi gian thwe hién IPO: trong thang 1/2018
Th&i gian ban cho ¢ déng chién lwoc: trong vong 3 tir khi PA CPH dworc duyét.
PSI - Ha Noi PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng
Héi s&: Tang 2 toa nha Hanoitourist, sé 18 LAu 1, tda nha PVFCCo, sb 43 Mac Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Hong Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338
Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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l. GIOI THIEU TONG QUAN VE CONG TY

1. Thdng tin chung

e Tén doanh nghiép: CONG TY TNHH — MTV LOC HOA DAU BINH SON

e Tén giao dich quéc té: Binh Son Refining and Petrochemical Company
Limited

o Tén viét tit: BSR

e Dia chi: 208, Pai 16 Hung Vwong, Phweng Tran Pha, Thanh phé Quang
Ngéi, Tinh Quang Ngai

e Dién thoai: (84-255) 3825 825

e Website: www.bsr.com.vn

e Giay dang ky kinh doanh: 3404000189 do S& Ké hoach va Pau tw Tinh
Quang Ngdi cap

e Vbén diéu Ié (vén gép chi sé& hiru) theo BCTC 9/2017: 29.730 ty déng

e Vén diéu lé dy kién khi chuyén sang cong ty cé phan: 31.004 ty dong

2. Lich str hinh thanh va phat trién

Dy an nha may loc dau Dung Quét chinh thirc dwoc khéi cong vao ngay 28/11/2005 tai
Khu kinh t¢ Dung Quét, Huyén Binh Son, Tinh Quang Ngéi véi tbng mrc dau tw ban
dau 14 2,5 ti USD, dwoc phé duyét didu chinh 1&n 3 ty USD vao ndm 2009, ¢ cong suét
ché bién 6,5 triéu tAn dau tho/nam.

Day la dy an trong diém quéc gia vé dau khi, co vai trd quan trong trong viéc phat trién
kinh té xa héi. Dy 4n da gép phan gitp Viét Nam d&m bao an ninh nang luvong, gidm bét
s phu thudc ngudn cung xang dau tlr nwéc ngoai. D& quan ly va van hanh NMLD Dung
Quét, Cong ty TNHH MTV-Loc Héa D&u Binh Son (BSR) da duoc thanh 1ap.

Giai doan thanh Idp va chay the tir ndm 2008 - 2010: BSR da tiép nhan 8,3 triéu tan

d&u thd, cung cép ra thj trwdng 7,2 triéu tAn sé&n pham céc loai.

Giai doan hoan thién va vén hanh: Tlr nam 2011— nay, tbng san lwong trong giai doan
2011 - 2016 dat khoang 37 triéu tAn san pham, doanh thu dat 693 nghin ty ddng, nop
Ngan sach Nha nwéc trén 118 nghin ty déng

3. Nganh nghé kinh doanh chinh

e San xuét, ché bién, kinh doanh, xuat nhap khau, tang trr, van chuyén, phan phéi dau
md, cac san pham tir ddu mé, san pham trung gian, nhién liéu sinh hoc, héa pham,
phu gia, xuc tac, nguyén nhién vat liéu phuc cong nghiép loc — héa dau;

e Cung cép céc dich vu trong linh virc san xuét, ché bién, kinh doanh, xuat nhap khau,
tang tri¥, van chuyén, phan phdi ddu mé, cac san pham tlr ddu mé, san pham trung

gian, nhién liéu sinh hoc, héa pham, phu gia, xtc tac, vat tw may méc, nguyén liéu

PSI — Ha Noi

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha

Noi.
Dién thoai: (84-4) 3934 3888
Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng

LAu 1, tda nha PVFCCo, sb 43 Mac Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Hong Phong,
Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-8) 3914 6969

Fax: (84-64) 625 4521



Cac phan xwéng san xuat

Tén phan xuéng Cong suat thiét k¢ | Kha ndng van
hién tai hanh hién tai

(Thuing/ngay) (% Cbdng suét)
CDU 148.000 110
NHT 23.500 117
CCR 21.100 100
KeOosene 10.000 130
Treater Unit
RFCC 69.700 100
LPG Treater Unit 21.000 115
RFCC Naphtha 45.000 100
Treating
PRU 21.000 115
SRU (Tan/ngay) 5 100
Iscomer 6.500 117
LCO HDT 29.000 100
SRU 2 13 100
(Tan/ngay)
Polypropylene 450 107
(Tan/ngay)
SWS (Tan/ngay) 1.944 100
ARU (Tan/ngay 39 100
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vat liéu phuc vu cdng nghiép loc — hoda dau.
e Sira chira, bdo dwéng may madc, thiét bj trong nghanh loc — héa dau;
e Dich vu hang hai, cang bién lien quan dén nganh loc — héa dau;
 D3o tao ngudn nhan lwc, thué va cung clp chuyén gia v& quan ly, van hanh, bao

dwéng, stra chiva trong cdng nghiép loc hda dau va cang bién.

4. Céngty con, cong ty lién két

Von Ty lé | Linh vwc kinh doanh chu yeu
diéulé | s& hivu
Céng ty con
CTCP Nhava 175,22 96,53 % | Quan ly nha & va kinh doanh dich
Thwong mai Dau khi vu khu dan cw, khu @b thj
CTCP Nhién liéu 1.120,4 | 65,86 % | San xudt, nhap khau cac san
Sinh hoc D&u khi pham nhién liéu sinh hoc
mién Trung
Céng ty Lién két
CTCP Bao dwong va | 80,00 8,75 % Cung cap dich vu stra chiva va
Stra chira Cong trinh bdo duéng may mdc thiét bj va
D&u khi (PMS) cbng trinh dau khi
Cong ty TNHH Kho 55,69 7,99 % | Dau tw xay dwng va van hanh kho
ngam Xang dau dau ngdm chiva xang dau
khi Viét Nam

Nguén: Céng bé théng tin ctia BSR

Il. TINH HINH HOAT DONG NHIPNG NAM QUA
1. Né&ng lwc san xuét

Nha may Loc dau Dung Quét cé cong suat ché bién 6,5 triéu tAn dau thd/nam, san xuét
ra cac san phém LPG, KO/Jet A-1, RON 92/RON 95, DO, FO, hat nhwa PP, propylene,
Iwu huynh. S&n phdm ctia Nha may dap ng khoang 30% nhu cau thj trwéng Viét Nam
Nha may chinh gdm 15 phan xwéng céng nghé, 10 phan xwéng nang lwong phu tro.
Cac phan xwéng cong nghé chinh ctia Nha may thudc ban quyén cha cac Nha céng
nghé hang diu thé gidi, cu thd nhuw: phan xwéng NHT/CCR/ISOM (UOP, MY), phan
xwdng RFCC/LCO-HDT (AXENS, Phap), phan xwédng KTU/LTU/NTU/CTU (Merichem,
M§). Nha may dwoc thiét ké& chi tiét va xay dwng, chay thir bdi Té hop nha thdu Technic
Phap, JGC-Nhat, va cac nha thu phu nwéc ngoai. Nha may dwoc trang bi hé théng
diéu khién van hanh béi hé théng DCS, hé théng bdo vé& an toan céng nghé ESD
(Emergency Shutdown)

Ngoai hé thdng phan xwéng, nha may con cé cac hang muc phu trg nhw (khu san xuét
dién, hoi, xt ly nwéc, khi nén, nite’), khu bé chira trung gian, san phdm, cang bién tiép
nhan dau thé da dwoc nang cap cé kha nang tiép nhan tau 150.000 DWT. Céng ty ciing

PSI - Ha N&i

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha

Noi.

bién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh
L4u 1, tda nha PVFCCo, s6 43 Mac
Binh Chi, Phuwong Ba Kao, Quan 1,

Tp. H5 Chi Minh
Bbién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, sé 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI - Chi nhanh Da Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339
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c6 hé théng dé chan séng va cang xuat san pham cho tau c6 trong tai 30.000 DWT.
Do hé théng phan xwéng c6 gia tri I&n, ddi hdi do chinh xac va an toan cao nén toan

Phan xwéng mé réng Co6ng suat thiét ké

. (Th““Q/”Qaygs - nha may c6 chu ky bao dwéng dinh ky 3 nam/lan ngoai viéc bdo duéng thuwéng xuyén.
VDU 55.000 | Nha may da trai qua 3 lan stva chiva I&n vao cac nam 2011, 2014 va gan day nhét la
SDA 14.900

DHDT 48.000 | thang 6/2017. Qua trinh van hanh cla nha may doi héi tinh thwdng xuyén lién tuc nén
GHDT 38.000 . . A ~ £ . L as A . A s
Alkylation 12400 CA&c hang muc cai hoan, nang cong suét khong doi héi dau tw bd sung cac phan xwéng
SRU 2 (Tan/ngay) 210 G " x N . A

HGU (Nm3ingay e3650| Moiclng sé dworc thye hién trong dot bao dwéng Ion.

SWS 2 (Tan/ngay) 77 | Ngoai ra qua trinh kiém tra, stra chiva thwong xuyén dwoc quan tri qua hé théng tw dong
ARU 2(Tan/ngay) 220

dé& quan trj vong doi tai san. Cong ty luén duy tri hé théng canh béo tuy theo chu trinh
van hanh va vong doi tai san. Binh ky hang tuan/thang/quy phan mém quan Iy bao tri sé&
¢6 yéu cau nhan sy thyc hién do dac, kiém tra dé& phéat hién nguy co hdng héc va dua ra
phwong an xt ly kip thoi.
2. Quy trinh san xuéat

D&u thé nguyén liéu dwoc tau tai trong khodng 110.000 — 150.00 DWT van chuyén dén
cang nhap dau qua hé théng SPM, bom vao khu bé chiva diu thd. Sau qua trinh I&ng xa
nwéc, dau thd dwoc dwa vao phan xuwdng chwng cét dau thd CDU thye hién qué trinh
phan tach vat ly thanh cac cAu t& phéi tron trwc tiép (nhw LGO, HGO), san xuét diesel
va céc cAu tr trung gian (nhw khi, LPG, Naphtha, can dau thd Residue) dwoc ché bién
& cac cong doan tiép theo dé tao ra cu tir/san pham cudi ciing. Trong d6 phan doan
can dau thd chiém ty trong I6n nhat (40 — 50% thé tich so véi dau nguyén liéu) sé dwoc
dwa vao ché bién & phan xwéng RFCC nham chuyén héa cac phan doan nang, it gia tri

thanh cac cu tt/san phadm nhe, c6 gia tri cao hon.

ISCOMER

Naphtha
Spliter

PSI - Ha Noi PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 LAu 1, tda nha PVFCCo, sb 43 Mac Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Hong Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quéan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Tp. HS Chi Minh Dién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521



San lwong dau thd nguyén liéu st dung

(Nghin tan)
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3. Nguén nguyén liéu

Hién nay, BSR dang tiéu thu dau thé cha yéu véi ty 1é khodng 90% tr mé Bach Hb va
cac mé dau khac trong nwéc (cha yéu la ngot, nhe) va khodng 10% con lai dén tir cac
ngudn nhap khdu. Hién tai cdng ty dang da dang héa ngudn diu thé bang cac hoan cai
nhd. Nha may c6 thé hoat déng dam bao &n dinh & mdc 70:30 (70% la dau Bach Hé va
twong tw). DAu thd trong nwéc |a céc loai dau ngot, nhe (API cao, ham lwgng Iwu huynh
dwdi 0.5%), tirc 14 diu c6 chét lwong tét, do vay, tao ra co cAu san pham dau ra cé san
lwong san phdm nhe Ién hon, mang lai gia tri gia tdng cao hon.

PVOIl hién 1a don vi duy nhét dai dién cung cAp dau thd cho Céng ty, bao gdm ca nhan
Gy thac nhap khau dau thd nwéc ngoai. Gia dau thdé dwoc xay dwng trén co sé gia dau
thd Dated Brent cla héng tin Platts. Cac hop ddng cung cép c6 thdi han 6 thang dén 1
nam voi thoi han thanh toan khoang 30 ngay.

Chi tiéu Dbon vi 2013 2014 2015 2016 9T.2017
San lvong dau thd
st dung nghin tan 7,409.1 6,321.2 7,252.9 7,522.3 4,866.7

Ngubn: Céng bé théng tin cia BSR

4. San pham
Hién tai sdn phdm RON92, DO cla Co6ng ty dat miéc 2 theo quy dinh tai QCVN
1:2015/BKHCN, con san phdm RON95 dat méc 3 theo quy dinh tai QCVN
1:2015/BKHCN. Céac san phém khac nhw Jet A1, FO, LPG, Iwu huynh, PP va Propylen
déu dwoc kiém soat chat lwong ddu ra theo cac quy dinh hién hanh ctda Nha nwéc va
Tiéu chuén co sé ctia cong ty.
Binh quan giai doan 2013-2016, nha may loc dau cung cap cho thj trwéng khodng 6,512
triéu tAn sa&n pham. Trong d6 x&ng RON 92, RON 95 va dau DO chiém ty trong I&n nhét,
ty trong ctia cac san pham trén chiém Ian lwot khodng 17%,22% va 46%. Cac san pham
con lai cht yéu gdbm LPG, hat nhya PP, nhién liéu Jet-Al va dau FO. DBang chl y san
lwong Jet-A1 ¢ xu hwéng téng nhanh qua cac ndm do kha ndng ché bién ctia nha may
dap (rng dwoc yéu cau cla thj trwdng noi dia trong khi nhu ciu lai ting cao.
Trong khi d6, San lwong cta cac san phdm LPG, diu FO duy tri &n dinh do nhu ciu tiéu
thu va hiéu qua kinh t& khong cao.
Hat nhwa PP |a san pham hoa diu cé gia tri cao, day la sdn phdm mang lai bién loi
nhuan gop 16n nhat. San lwong san xuét hang nam trung binh dat khoang 155 nghin
tAn. Xang E5 Ron92 mai bat ddu dwoc san xuét trong nam 2014 tuy nhién san lvong
van con & mirc thap.
Propylen la san pham trung gian cho qué trinh san xuét cho hat nhya PP va Lwu huynh
chi la san pham phu thu nén khéng déng gép dang ké trong co cAu san lweng.
Téng san lwong san xudt c6 xu hwéng tang khodng hon 1%/ndm. Riéng trong nam
2014 san lwong giam gan 12% do nha may bao dwéng tdng thé phai ngwng hoat déng
gan
Hién nay cong suét van hanh cla cac phan xwdng hau hét da vwot cong suét thiét ké
nén kha nang tdng san lwong san phdm cung cép ra thi trwdng sé khong tédng manh cho
t¢i khi dw 4n nang cip mé rong dwoc hoan thanh. Cac san phdm RON92, RON95 va

PSI - Ha Noi

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng

LAu 1, tda nha PVFCCo, sb 43 Mac Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Hong Phong,
Binh Chi, Phuwong Ba Kao, Quéan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-8) 3914 6969

Fax: (84-64) 625 4521



CHUNG KHOAN DAU KHI

PETROVIETNAM SECURITIES INC

PSI

d&u DO sé van chiém ty trong I6n trong co cAu san lwong tuy nhién co cu san pham

sé dan nghiéng vé& cac san pham c6 bién lgi nhuan cao nhw PP, Jet A1.

San lweng san pham san xuat

San phim Pon vi 2013 2014 2015 2016 6T/2017

E5 Ron92 Nghin tén 25 33 27 15
Ron 95 Nghin tan 963 847 1,341 1,295 506
Ron 92 Nghin tan 1,580 1,336 1,373 1,454 716
JetA-l Nghin tén 28 97 196 377 176
Nhién ligu diszen | NoMin tn 3,360 2,892 3,068 2,892 1,228
FO Nghin tan 112 139 138 121 69
LPG Nghin tan 409 357 448 490 222
PP Nghin tén 157 136 169 166 70
Propylen Nghin tén 9 6 3

Lwu huynh Nghin tan 1 1 2 2 1
Téng Nghin tén 6,619 5,836 6,766 6,827 3,003

Nguoén: Cong bé thong tin cia BSR
5. Chinh sé&ch ban hang va phan phéi

San Pham Xing Dau
Mb& hinh phan phéi ctia Céng ty twong ddi linh hoat, theo quyét dinh sb 2411/QD-BCT
cta B Coéng Thuong, khach hang mua xang dau ctia Cong ty 1a cac cong ty dau méi co
gidy phép nhap khau va kinh doanh x&ng diu. Céng ty thuc hién ban truc tiép cho cac
dau méi.
C6ng ty thwe hién ban hang theo hai phwong thirc véi hai hop déng twong tng la hop
ddng Spot va hop ddng Term. Trong ndm 2017, sb lwong khach hang ky két hop ddng
dai han cung cép san pham dat 13, trong khi s lwong khach hang mua hang tr NMLD
Dung Quéat bang cach chao ban spot xéng diu dat 24/29 d&u méi trong ca nwéc.
Nhém khach hang Ién (Petrolimex, PV Oil, Saigon Petro, Thanh L&, Dau khi Béng Théap,
...) la nhitng don vj tiéu thu Ién nhat, déng gép trén 80% téng doanh thu xéng dau trong
khi nhém khach hang nhd (MIPECO, Skypec, Nhién liéu bay Petrolimex, Hai Ha...)
chiém phan con lai. Pertrolimex ciing da ky két théa thuan hop tac dai han véi BSR,
trong d6 thé hién hién mong muén tré thanh ¢ déng chién lwvoc ctia BSR va cam két st
dung, tiéu thu t6i da cac san pham cta BSR. PVoil, don vi ding thir hai thj trwdng phan
phdi san phdm xang dau véi 20% thi phan hién la don vi trong cuing tap doan véi BSR.
Do vay, sé&n pham dau ra clia BSR sé ludn tiép tuc dwoc tiéu thy hét trong thoi gian téi.
San Pham LPG, PP
C6ng ty thwe hién tiéu thu LPG va PP theo hop dbng dai han theo hinh thirc d4u gia ban
san pham theo ky han 6 thang ho&c 1 ndm hodc hinh thirc bao tiéu san phdm. Riéng déi
v&i khach hang tiéu thu LPG phai Ia cac don vi kinh doanh dap (ng da cac diéu kién

theo quy dinh phap Iy hién hanh vé kinh doanh LPG. Khéi lwong bao tiéu thwdrng chiém
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khoang 50% tdng san lwgng san xuat hang nam va khéi lwgng con lai dwoc td chire dau
gia tiéu thu.

San Pham FO, Propylene

C6ng ty sé tién hanh xuat khdu mat hang trén theo hinh thirc hop ddng Term va Spot
ddi voi FO, dbi véi méat hang Propylen sé ap dung hinh thirc hop ddng Spot.

San lweng san pham tiéu thu:

San phim Pon vi 2013 2014 2015 2016
E5 Ron92 Nghin tan 24.63 32.62 27.18
Ron 95 Nghin tan 958.61 843.25 1,342.51 1,298.89
Ron 92 Nghin tén 1,555.06 1,359.63 1,368.29 1,455.61
Jet A-1 Nghin tén 30.69 95.84 194.12 375.23
Nhién liéu diézen Nghin tén 3,372.64 2,901.21 3,078.40 2,891.67
FO Nghin tan 109.76 141.16 134.24 121.81
LPG Nghin tén 405.59 359.08 445.67 493.32
PP Nghin tan 156.88 135.86 168.74 166.19
Propylen Nghin t&n 8.90 5.89 2.96
Lwu huynh Nghin tén 1.13 0.95 1.49 1.88
Téng Nghin tan 6,599.27 5,867.51 6,766.07 6,384.76

Ngudn: Céng bé théng tin cda BSR

M. TRIEN VONG PHAT TRIEN NGANH HOA DAU VA CUA BSR
Tinh hinh nganh loc hoa dau thé gi&i

Nganh loc hoa dau la mét trong nhirng nganh trung ngudn quan trong bac nhéat trong
nganh dau khi bén canh van tai va xt ly khi thién nhién. Nguyén liéu chinh dwoc s
dung trong loc hoa dau |a dau thé va khi ddng hanh va san pham chinh cla qua trinh loc
hoa dau 13 x&ng cac loai, dau céac loai, khi thién nhién hoa Idng (LPG), PolyPropylene,
Propylene va cac san pham phu khac. Do d6, sw bién dong cla gia dau khong gay tac
dong I&n t6i hoat dong kinh doanh ctia nha may loc dau.

Theo céc td chire Ién v& nang lwong nhw EIA, OPEC hay céc t6 chire phan tich 1&n nhw
Wood MacKenzie, McKensey&Co thi cong suét cac nha may loc dau thé giéi van sé tiép
tuc téng, dat khoang tlr 103 triéu thung/ngay vao nam 2020 va 111 triéu thung/ngay vao
nam 2030.

Nganh loc diu dang cé xu hwéng chuyén dich tlr Tay sang Pong khi cong suét ting
nhanh & thj truéng Chau A déc biét Ia tai Trung Quéc. Téng cong suét cac nha may loc
dau tai Chau A tai ndm 2015 dat 29,5 triéu thung/ngay va dw kién sé ting 1&n 32,3 triéu
thung vao nadm 2020, twong (ng véi tbc d6 ting 1,9%/ndm cao hon mirc dy bao toan
nganh 1a 1,8%/nam. Day la hé qua tir viéc nhu ciu dau md clia Chau A dang ting
trwéng nhanh chéng trong nhirng nam tré lai day va trong 6 thang dau ndm 2017, nhu
cau dau mé cta Trung Québc da vwot qua Hoa Ky véi tdng san lwong nhap khau dat 8,5
triéu thung/ngay (cao hon murc 8,1 triéu thing/ngay) cta Hoa Ky. Ngoai Trung Quéc, An
D6 dang néi 1én v&i mét thi trudng dau mé ting trwédng nhanh chéng khién nhu cau cac

san pham t loc diu dap ng nhu cAu noi dia ciing tdng manh. Ngoai ra, cac nwéc khac
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thudc Chau A ciing dang ting cwéng dau tw vao cac nha may loc dau nhw Indonesia véi
ké hoach xay nha may tai Java, Kuwait xay dwng nha may cé céng suat 600 nghin
thung/ngay, A rap Xé Gt véi cac dy an nang cip nha may loc diu va xay méi nha may
tai Yanbu véi khodng vén dau tw 1&n téi 11,3 ty USD. Theo chiéu nguoc lai, cac nwéc
phwong Tay ndi bat la Hoa Ky khéng c6 dw an loc ddu méi nao nédi bat khi Hoa Ky chi
xay 1 nha may méi tai Arizona v&i céng suét 150 nghin thiing/ngay.

Nguyén nhan cda tinh trang nay dén tlr viéc dw cung san pham loc hoa dau toan cau
d&c biét tai cac nwéc phuong Tay khi OPEC dy béo, toan cau sé dw cung 2,5 triéu
thung/ngay ndm 2020. Tuy nhién vé&i cac nwéc Chau A thi ngudn cung cac san pham
loc hoa dau van dang thiéu hut, d&c biét 1a voi cac san phdm chuwng cat nhu xang Jet A1
hoac dau Diesel DO.

Nganh loc dau Viét Nam

Hién tai, Viét Nam van dang thiéu cung san pham loc hoa dau va phai di nhap khau do
trong nwéc chi co 1 nha may loc hoa diu duy nhat dang hoat dong la Nha may loc hoa
dau Binh Son (Quang Ngai). Tuy nhién tinh trang nay sé& sém dwoc khac phuc khi dw
&n Nha may loc dau Nghi Son (Thanh Hod) di vao hoat dong chinh théc vao nam 2018
sau qua trinh chay thir nghiém tir ndm 2017 va c6 kha nang xuét hién tinh trang dw
cung khi cac dy an loc hoa diu khac di vao hoat déng nhw NMLD Long Son (Ba Ria —
Viing Tau), NMLD Ving Ré (Pht Yén) hay NMLD Nam Van Phong (Khanh Hoa).

Theo Wood MacKenzie, nhu cau cac sa&n phdm loc hoa dau cia Viét Nam la 460 nghin
thung/ngay véi tbc d6 tang trwdng kép (CARP) la 6%/nd&m. Trong d6 xang la mat hang
c6 tbc d6 tang trwdng nhanh nhét 18n t&i 124 nghin thung/ngay (CARP: 8%/n&m) va dau
Diesel DO |a s&n phdm chiém ty trong cao nhat v&i 181 nghin thiing/ngdy (CARP:
5%/nam). Nhu cAu tiéu thu cac san pham loc diu dwoc dw béo sé tang 4,4 — 4,6%/nam
tr nay cho t&i nam 2035.

Nguyén nhan khién nhu cau tiéu thu s&n pham loc hoa dau cta Viét Nam ting nhanh
dén tlr mic tiéu thu xdng ddu trung binh cta Viét Nam con thap chi dat 0,21
litt/ngwoi/ngay so véi mic 1,08l/ngwdi/ngay clda Malaysia va 0,34l/ngwdi/ngay cla
Indonesia va viéc nganh van tai, nganh tiéu thu lwong san phdm xang dau I1&6n duoc dy
bao sé tiép tuc ting trwéng nhanh véi tbe d6 trung binh khoéng 5,5%/nam.

NMLD Binh Son (Quang Ngéi) hién 1a nha may loc dau duy nhat dang hoat déng tai Viét
Nam. BSR dwoc khéi céng vao vao nam 2005 véi tdng mirc dau tw 2,5 ty USD, cong
suét 6,5 triéu tAn/ndm va dap &ng dwoc nhu cau clia 30% thj trwéng san phdm loc hoa
dau trong nwéc. Nam 2016, BSR d3 tiéu thu 7,5 triéu tAn dau thd va san xuat dwoc 6,8
triéu tAn san pham loc hoa dau céc loai bao gdm: 2,9 triéu tAn dau Diesel DO, 1,4 triéu
tan xéng Ron 92, 1,2 triéu tAn x&ng Ron 95 va cac san pham khéac.

NMLD Nghi Son (Thanh Hod) la nha may dang trong qua trinh chay th&r nghiém va dy
kién s& chinh théc cung cap san pham cho thj trwéng vao ndm 2018. NMLD Nghi Son
c6 tdng mirc d3u tw 9 ty USD véi cong suét 10 triéu tAn diu/ndm. Dy an dugc khoi
cong tr 2013 v&i sw gop vén tir Tap doan DAu khi Viét Nam (PVN), Céng ty DAu Kuwait
va Cong ty Idemitsu Kosan (Nhat Ban) v&i ngudn ddu mé dwoc cung cap tir Kuwait.
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Ngoai ra, con c6 mdt sd dw an dang trién khai xay dwng hodc chuén bij khéi cong nhuw
NMLD Long Son (Ba Rja — Viing Tau) véi vén dau tw 5,4 ty USD, cong suét thiét ké 10
triéu tdn dau thd/nam do PVN, Siam Thai Lan va Qatar Petrolium International dau tw;
NMLD Viing Ré6 (Phu Yén) c6 vén dau tw 3,2 ty USD, cong suét thiét ké 8 triéu tan dau
mé/n&m do Coéng ty TNHH DAu khi Viing R6 1am chd dau tw; NMLD Nam Van Phong c6
vbn dau tw 8 ty USD, cong suat thiét k& 10 triéu tAn dau/ndm do Petrolimex lam chia dau

tw. Tuy nhién, cac dy an nay déu dang bi cham tién d6 so vé&i du kién.

Nha may loc dau Binh Son

Nha may loc dau Binh Son (Dung Quét) la nha may loc diu dAu tién va duy nhéat dang
hoat déng hién nay cla Viét Nam, dang thuc hién viéc cung hon 30% san pham loc hoa
dau cho thi trudng trong nwéc. Véi vi thé 1a nha may loc diu duy nhét cha Viét Nam
ciling nhw l1a mét thanh vién quan trong cta Tap doan DAu khi Viét Nam (PVN) khi dam
nhiém mot trong nhitng khau quan trong trong qua trinh kinh doanh cta PVN, BSR
duwoc sw Gng ho rat 1on tr PVN va cac don vi thanh vién, dic biét 1a v& ngudn nguyén

liéu dau tho.

Trién vong kinh doanh cta BSR la rat kha quan.

BSR c6 lgi thé 16n 1a nha may dau tién di vao hoat dong, cdng nghé, may moc thiét bi
ddng bo va dac biét kinh nghiém tich Iy trong qua trinh quan Iy van hanh nhitng nam
qua, la tién d& dé cong ty phat trién én dinh trong nhitng n&m téi.

Cong ty cling da xay dwng dwoc mét hé thdng cac nha cung cp nguyén liéu 6n dinh,
dam bao cho nhu cau hoat déng. Cong tac kinh doanh thwong mai cling xay dung dugc
tap khach hang Ién va co mbi quan hé chat ché nhw PVOIl, Petrolimex, Thanh L&,
Saigon Petro...

Thi trwéng cac san phdm loc hoa dau Viét Nam co tiém nang phat trién tét trong cac
nam t&i khi nhu cau vé phat trién van tai phuc vu cho nén kinh t& ciing nhw nhu cu céac
san phadm chét dbt dwoc dy béo sé tiép tuc ting manh trong cac ndm tiép theo.

Trién vong t& dw &n nang cdp mé rong khi dw 4n nay sé gitp nang cong suét cia BSR
Ién 8,5 triéu thung/nam, twong dwong tang 30% so v&i hién tai. Cung véi d6 dw an nay
sé gilip san phdm cta BSR dap tng tiéu chudn EURO V so véi hién tai la EURO IlI. Dy
an NCMR bao gdm cac hang muc cong viéc chinh la bd sung mét sé6 phan xwéng cong
nghé& ma&i va nang cap cac cong xwdng hién tai dé dat san lwong 8,5 triéu tAn. Bén canh
do, trong dy &n, BSR sé tién hanh bd sung 1 phao rét diu khéng bén (SPM) cho phép
tau tai trong t&i 300 nghin DWT cap bén, nang cap 2 bén xa b& cho phép xuét tiu téi 50
nghin DWT va cac bén gan b® cho phép xuét tau co tai trong t&i 30 nghin DWT, bd

sung thém céc bé chira dau thé, bé chia trung gian va san pham.

Dw &n nang cap va mé& réng nha may
Sau khi hoan thanh dw an nang cap, mé rong cong suat ché bién dwoc nang lén 8,5
triéu tAn dau thé/nam

Bén canh do, trong dw &n, BSR sé tién hanh bd sung 1 phao rét dau khéng bén (SPM)
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Jet A1/KO

FO 7%
LPG 5%
Hat nhwa PP 3%
Co ciu ndp thué 2016

112%
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cho phép tau tai trong t&i 300 nghin DWT cap bén, nang cap 2 bén xa b& cho phép xuét
tAu t¢i 50 nghin DWT va cac bén gan bd cho phép xuét tau co tai trong t¢i 30 nghin
DWT, bd sung thém cac bé chira diu thd, bé chira trung gian va san pham.

Theo quyét dinh sb 49/2011/QD-TTG vé& quy dinh 18 trinh &p dung tiéu chuan khi thai tai
Viét Nam, Theo d6 cac xe 6 t6 san xuét, 1p rap va nhap khdu méi phai &p dung tiéu
chuén khi thai m&c 5 tir ndm 2022. cac san pham xang, diu san xuét ra cling can dap
&ng tiéu chudn nay dé& phi hop 16 trinh chinh phd. Dw kién sau khi hoan thanh dy an
nang cap mé réng trong nam 2021, san phdm méi sé dap &ng tiéu chuan san phadm
murc Euro 5.

Pa dang héa ngudn nguyén liéu ddu vao: Ngudn nguyén liéu c6 thé 1a dau thd cé API va
dd chua trung binh. Naphtha, Residue, Khi, Propylene d& ché bién cac san pham loc
hoéa dau. Ngudn nguyén liéu diu thé Bach H& c6 thé dwoc thay thé bing dau ESPO va
diu Murban dé téng hiéu qué kinh té.

Céac chinh sach wu dai:

Thué thu nhép doanh nghiép

Theo quyét dinh s6 952/QD-TTg nam 2012, Doanh nghiép dwoc ap dung thué suét 10%
trong thoi gian 30 nam, dwoc mién thué 4 nam va gidm 50% sé thué phai ndp trong thoi
gian 9 nam tiép theo tlr ndm dau tién Cong ty c6 thu nhap chiu thué. Nhw vay, BSR sé
tiép tuc dwoc hwdng thué suét thu nhap doanh nghiép la 5% dén nam 2022 va thué suét
10% dén nam 2040.

Thué Nhdp khau San pham Loc—Ho6a Dau: Bai b6 cor ché diéu tiét, tw cha vé gia
béan terngay 01/01/2017 gitp néang lgi thé canh tranh vé gia

T& nam 2012 dén thang 9/2016, Doanh nghiép dwoc hudng co ché wu dai theo quy
dinh tai Quyét dinh 952/QB-TTg/2012. Theo dd, Doanh nghiép dwoc gilr lai 7% Thué
Nhap Khéu véi san phdm xidng dau, 5% déi véi LPG va 3% véi san phdm hoa dau.
Phan chénh léch gitra thué nhap khdu va mic wu dai nay 1a khoan thu diéu tiét nop lai
Ngéan sach Nha nworc.

T ngay 01/01/2017, co ché thu didu tiét s& dwoc bai bé hoan toan. Nhw vay, Doanh
nghiép sé duoc tw chi quyét dinh gia ban san phdm cia minh, khéng phai nép céc
khoan thu diéu tiét v& cho Ngan sach Nha Nwéc

Thué Nha Pat

Theo Nghi dinh sb 142/2005/ND-CP ngay 14/11/2005 va Théng tw sb 153/2011/TT-
BTC, Doanh nghiép dwgc mién tién thué dat dbi véi mat bang nha may va phan xwéng
tai Khu kinh t& Dung Qué4t va mién tién thué st dung dat phi néng nghiép dbi voi dat
trong khu kinh t& Dung Quéat

V. KET QUA KINH DOANH

Két qua kinh doanh 9 thang dau nam 2017
Doanh thu thudn 9 thang ndm 2017 clia BSR dat 54.489 ty déng, tdng nhe 5,5% so v&i
cung ky ndm trwéc, tuy nhién lgi nhuan gop lai tdng rat manh 353% lén 6.210 ty déng,

twong dwong véi 98,1% lgi nhuan gép cé nam 2016.
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Doanh thu va Gia vén hang ban (Ty déng)
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Loi nhuan tir hoat dong kinh doanh
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Nguyén nhan clia loi nhuan gdp tdng manh dén tlr viéc gia vén hang ban cia BSR gidm
do Chinh pht bé co ché thu didu tiét véi san phdm cta Cong ty ké tr diu ndm 2017.
Day ciing la tin hiéu tich cwc cho hoat dong kinh doanh ctia BSR tlr nam 2017 tr& vé
sau khi gia ban hang cta Cong ty khéng phai chiu phi diéu tiét giip BSR chi déng va
linh hoat trong co' ché gia ban nang cao néng lwc canh tranh.

Loi nhuan thuan tir hoat dong kinh doanh da cé murc tang &n twong t¢i gan 6 1an khi dat
5.712 ty ddng so v&i mkrc 836 ty déng cung ky ndm 2016. Loi nhuan trwdc thué dat
5.723 ty dbng tang 379%YoY va lgi nhuan sau thué cla cong ty Me dat 6.460 ty déng
tang 374%.

BSR dang thwc hién cat giam chi phi hiéu qua cling dem dén mdc loi nhuan 4n twong
trong nam 2017 khi chi phi tai chinh giam 26,8% so v&i cung ky nam trwéc va chi phi
ban hang giam 10,4% so véi cung ky.

Két qua kinh doanh giai doan 2013 — 9T/2017

Do chiu sy tac ddng cla sw sut giam gia dau khién doanh thu ctia BSR lién tyc sut gidm
tr ndm 2013 tré lai day nhwng da cé dau hiéu khéi sac trong ndm 2017.

Nam 2014 1a nam BSR chiu anh hwéng Ién nhat tlr sy sut gidam gia dau khi gia vén cta
BSR ting cao khién loi nhuan gop chi con dat ty 1& 1,5% doanh thu dan t&i lgi nhuan
thuan, loi nhuan trwéc thué va loi nhuan sau thué déu giam téi 98% so véi nam truéc.
Nam 2015 lai la mot nam hoat déng hiéu qua ctia BSR khi bién lgi nhuan gop tang lén
10,4% va dat 9.942 ty déng, cao nhat trong cac ndm qua. Nguyén nhan cla két qua kinh
doanh 4n twong nam 2015 du doanh thu van tiép tuc sut gidm manh dén tir hoat déng
tich tr& nguyén liéu nam 2014 dan t&i gia vén hang ban cia BSR d& giam manh trong
nam 2015 tlr 107.414 ty ddng xubng chi con 73.395 ty ddng trong khi mic gia ban c6 xu
hwéng téng nhe tré lai theo sy hdi phuc clia gia dau.

Trong 9 thang nadm 2017, két qua kinh doanh cla BSR khéa &n twong dac biét 1a bién loi
nhuén dat m&c cao 11,4%, cao nhat tr nam 2013 t&i nay va doanh thu da tang trwdng
tré lai.

Don vj: Ty déng

8,000 -
6,000
4,000

2,000

Loi nhuan gép

B |gi nhuan sau thué

® | gi nhuan thuan

Chi tiéu 2013 2014 2015 2016 9T2017
Doanh thu thuan 152.834 127.224 95.272 73.686 54.489
Téng trwdng - -16.8% -25.1% -22.7% -
Loi nhuan gop 8.770 1.877 9.942 6.333 6.210

% DTT 5,7% 1,5% 10,4% 8,6% 11,4%
Lgi nhuén thuan 2.861 56 6.795 4.714 5.712
Téng trwdng - -98% 12009% -30,6% -

% DTT 1,9% 0,04% 7,1% 6,4% 10,5%
Loi nhuan trwéc thué 2971 63 6.423 4.703 5.723

% DTT 1,9% 0,1% 6,7% 6,4% 10,5%
Loi nhuan sau thué 2.697 60 6.098 4.435 5.430

Téng trwdng - -98% 9976% -27,3 -

% DTT 1,9% 0,05% 6,4% 6,0% 10%

Ngudn: Béo céo tai chinh kiém toan cda BSR
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Chi tiét co cdu doanh thu

Doanh thu cGia BSR dwoc déng gép nhiéu nhét tir 3 san phdm chinh 1a D4u Diesel DO,
xang Ron 92 va xdng Ron 95. San phdm x&ng may bay Jet A1 khi san pham nay déu
dat tang trwdng qua cac nam véi téc do trung binh hon 60%/nam va dang dan chiém ty

trong 1&n hon. Trong 9 thang ndm 2017, cac san pham cla BSR dé&u c6 mulc ting

180000
trwdng so véi cung ky trir xang Ron 95 va PolyPropylene (hat PP) gidm nhe so v&i cling
160000 s
I ky nam trwée.
140000
120000
Chi tiéu 2013 2014 2015 2016 9T2017
100000 <
Tong doanh thu 159.089 132.414 95.228 73.687 54.482
80000 DAu Diesel 74.207 59.559 38.657 26.779 19.535
60000 Xang Ron 92 42.574 35. 21.411 17.479 13.746
Xang Ron 95 26.272 21.497 21.649 16.060 10.755
40000 LPG 8.314 6.763 4.932 4.601 3.824
20000 Polypropylene 5.013 4.549 4.188 3.701 2.430
Propylene 223 150 - 37 -
0
) D&u DO 1.586 1.932 996 605 694
Diesel DO =RON 92 =RON 95 o
“LPG = PolyPropylene = Propylene X&ng sinh hoc E5 0 789 652 331 339
= Jet AL =Dau FO = Xang E5 Dich vu cang bién 103 95 121 127 81
Dich vy cang bién  ®Lwu huynh uKhac Lwu huynh 1 2 2 0 0
Khac 106 57 118 110 59
Ty 18 lgi nhuan gép 5,7% 1,5% 10,4% 8,6% 11,4%
DAu Diesel 3,4% - 1,9% - 2,1%
Xang Ron 92 23,0% 16,2% 17,8% 13,8% 24,8%
Xang Ron 95 18,5% 16,3% 17,1% 14,5% 21,5%
. LPG - - - 1,8% 10,3%
Lg'i nhudn gop cac san pham Polypropylene 22,8% 29,6% 30,1% 44,6% 40,5%
Propylene 18,0% 20,7% - 40,5% -
Xang Jet A1 12,3% 6,5% 8,2% 9,3% 11,0%
20000 Dau DO - - - - -
Xang sinh hoc E5 - 1,1% 9,8% 8,8% 16,2%
15000 Dich vu cang bién 55,3% 49,5% 51,2% 55,1% 58,0%
Lwu huynh 100% 100% 100% 100% 100%
Khac - - - - -
10000
— Chi tiét co’ cu chi phi
5000 ) R o L
e Ty lé gia von/doanh thu thuan ctia BSR cé xu hwéng bién ddng manh qua cac nam qua
0 khi ting manh vao nam 2014, sau dé gidm manh vao ndm 2015 rdi ting nhe vao ndm
12013 i [2015| 2016 §1204 2016 va thuong c6 gia tri khoang 90% doanh thu thuan. Nguyén nhan 1a do gia dau
5000 giam manh trong ndm 2014 va dat mirc thap nhét trong 13 nam tai thang 2 na3m 2016.
Chi phi tai chinh va I3i vay cta BSR tiép tuc giam qua cac ndm qua khi tlr chiém t&i
4,1% doanh thu thudn ndm 2013 xubng con 0,8% doanh thu thuan 9 thang ndm 2017.
Diesel DO mRON 92 o X B ) R R o
= RON 95 uLPG Chi phi tai chinh cia BSR giam manh sau nam 2013 dén tir 2 nguyén nhéan chinh la chi
u PolyPropylene ® Propylene ] . ) ; ) ~
uJet Al uDau FO phi lai vay dang gidm dan khi ng goc khi xay dwng nha may dang giam va 16 chénh léch
ty gi& giam manh.
Chi phi quan ly ciia BSR da tang manh trong nam 2015 chd yéu dén tir viéc trich quy
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phét trién khoa hoc coéng nghé véi gia tri 640 ty ddng ciing véi viéc chi phi nhan vién

quan ly tdng manh. Nhwng chi phi nay da cé dau hiéu gidam dan tr ndm 2016 t&i hién

nay.
Don vj: Ty déng

Chi tiéu 2013 2014 2015 2016  9T2017

Doanh thu thuan 152.834 127.224 95.272 73.686 54.489

Gia vén hang ban 144.063 125.346 85.330 67.353 48.279
%DTT 94,3% 98,5% 89,6% 91,4% 88,6%
%YoY - -13,0% -31,9% -21,1% -

Chi phi tai chinh 6.271 2.436 2.272 1.098 444
%DTT 4,1% 1,9% 2,4% 1,5% 0,8%

Chi phi lai vay 1.844 1.589 859 646 401

Chi phi ban hang 712 567 508 617 407
%DTT 0,5% 0,4% 0,6% 0,8% 0,7%
%YoY - -20,4% 5,5% 3,2% -

Chi phi quan Iy doanh nghigp 294 295  1.059 830 220
%DTT 0,2% 0,2% 1,1% 1,1% 0,4%
%YoY - 0,3% 259% -21,6% -

Nguédn: Béo céo tai chinh kiém toan cda BSR

V. TINH HINH TAI CHINH

1. Tai san

Téng tai san ctia BSR gidm manh trong giai doan 2013 — 2015 khi giam t 90.994 ty
ddng xubng con 59.923 ty ddng nam 2015, chi yéu gidm manh & tai san lwu ddéng ma
cu thé 1a hang tdn kho va phai thu ciing véi viéc gia dau sut gidm. Két thic 9 thang cudi
n&m 2017, téng tai san ctia BSR ciing giam nhe so cudi nam 2016.

Tai san cta BSR ciing c6 xu hwéng chuyén dich rd rét tir ti sdn ngén han sang tai san
dai han. Tai s&n ngén han ctia Céng ty gidm manh do khoan tién va twong dwong tién
gidm manh t&r 23.625 ty ddng nam 2013 xubng chi con 11.225 ty ddng khi két thac 9
thang ndm 2017 va khoan phai thu ctia khach hang chi con gia tri 7.373 ty déng so v&i
mirc cao nhét 14.882 ty ddng nam 2013. Tién va twong duong tién cia BSR gidm do
Cong ty khéng con nhu cau lvong tién mat I6n d& nhap nguyén liéu san xuét véi gia dau
cao hon 100USD/thung.

Nhin chung, co cAu tai san clia BSR khéa lanh manh véi ty trong tai san dai han cao, tién
va twong duong tién chiém ty trong I&n trong co cAu tai san ngén han.

2. Nguén vén

Co cAu ngudn vén ciia BSR dang c6 sw chuyén dich tich cuc khi vén chi s& hivu tang
trong cac ndm qua va chiém ty trong I&n trong co cau ngudn vén.

Vén chi s& hiru t» mirc chi chiém 29,8% tdng ngudn vén ndm 2013 da tang lén t&i
59,1% téng ngudn vén khi hét thang 9/2017. Sy chuyén dich nay dén t&r viéc gidm manh

ctia no phai tra trong khi vén chi s& hiru van tiép tuc tang trong cac nam qua.
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T nd&m 2013 dén hét 9 thang ndm 2017, ng phai trd cia BSR da giam tlr 63.917 ty
ddng xudng con 24.703 ty ddng, trong d6 gidm manh nhat vao ndm 2015 khi bién dd

giam t&i 26,2%. N phai trd gidm khi cac khoan vay ng va ng thwong mai ctia Cong ty

100,000 )
gidm, dac biét la cac khoan vay ngan han va phai trd ngwoi ban cling giam trong cac
nam qua.

80,000
Tinh hinh vay no'cda BSR
60.000 Vay ng clia BSR bao gébm 2 khoan muc chinh Ia khoadn vay ngan han d& dam bao vén
' lwu ddng va khoan vay dai han béng ngoai té trong thoi gian xay dwng nha may.
40,000 No ngén han ctia BSR trwéc ndm 2014 chi yéu dén tir nhu cau vén luvu dong dé nhap
' nguyén liéu san xuét khi gia dau thd & mic trén 100USD/thung, nhwng véi su sut gidm
20000 cla gia dau, tr ndm 2015 t&i nay, vay ng ngan han ctia BSR thuan tuy chi 1a khoan vay
' dai han dén han tra. Do d6, t& ndm 2014 t&i nay, vay no ngan han ctia BSR da gidm rat
o manh khi tir 26.334 ty ddng ndm 2014 chi con 2.927 ty déng khi két thuc 9 thang ndm
2013 2014 2015 2016 9T2917 2017.
Vén chil s& hitu  ®No phai tra No dai han clia BSR bao gdm cac khoan vay dé xay dwng nha may, cu thé la:
Tiéu chi VDB Vietcombank
Muc tiéu vay Xay dwng nha may loc dau Dung Quét
Dong tienghi ng UsD uUsD
Co chu No phai tra (Ty ddng) Dong tién tra ngy . USD/VND USD/VND
> P y dong Gia tri khoan vay ban dau 1ty USD 281,47 triéu USD
70,000 Dw ng vay dai han tai 30/09/2017 395,8 triéu USD 31,2 triéu USD
Thoi han cho vay 192 thang 144 thang
60,000 L&i suat . 3,6%/nam  Libor + 1,5%/nam
SO ky tra ng’ goc 48 ky 18 ky
50.000 Chu ky trd ng goc 3 thang 6 thang
' So6 goc trd moi ky 20.834.000USD 15.637.151,18US
D
40,000 Thoi han tra no gbc 144 thang 108 thang
Tai san dam béo Tinchap  BO Tai chinh bao
30,000 1anh
Nguén: BCTC cda BSR
20,000 —
Vay ng dai han bang ddng USD d& gidm nhanh cac ndm qua, gitip cong ty dan én dinh
10,000~ VA tranh duoc nhirng cl séc I&n vé bién dong ty gia. T mie 1,28 ty usd vay no dau tw
0 ban dau, dén thang 9.2017, vay no dai han bang ddng usd con khodng 427 triéu uds,
2013 2014 2015 2016 972917 gdm 395.8 triéu usd tai Ngan hang Phat trién Viét Nam (VDB) va 31.2 triéu usd tai Ngan
No daihan ®Ng ngén han hang Ngoai thwong Viét Nam (VCB). Dy kién dén nam 2020, BSR c6 kha nang sé hoan
tré day da cac khoan no nay véi diéu kién dong tién trd ¢ hién tai cta BSR.
Trong giai doan tlr 2013 t&i 2016, do ty gia bién dong manh, BSR da phai chju khoan 16
ty gia rat I&n, &nh hwdng dén két qua kinh doanh. Trong ndm 2017, bién dong dong do
la da yéu di, khoan 16 do chénh l&ch ty gia chi la la 37,1 ty ddng.
Chuing t6i cho réng, BSR sé& it chiu bién déng ty gia do tinh hinh kinh té phat trién én
dinh, thang duw xuét khau tét cling nhw dy trir ngoai t& cla ngan hang nha nwéc dang
tang lén. Didu nay tac dong tich cwc dén két qua kinh doanh nhitng nam téi.
Chi tiéu 2013 2014 2015 2016  9T2017
Ng phai tra 63.917 53.813 28.176 30.117 24.703
Vay no ngan han 26,471 26.334 3.885 3.852 2927
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Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha

Noi.

Dién thoai: (84-4) 3934 3888
Fax: (84-4) 3934 3999

Tp. H5 Chi Minh

Fax: (84-8) 3914 6969

L4u 1, tda nha PVFCCo, sb 43 Mac
Binh Chi, Phuwong Ba Kao, Quan 1,

bién thoai: (84-8) 3914 6789

Tang 5, toa nha Silver Sea, sé 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339
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PSI
s 0, 1 3 0, 0, 0, 0, 0,
Cac khoan vay dai han béng ngoai té %No phai tra 41,4% 48,9% 13,8% 12,8% 11,8%
(Ty VND) %YoY - -05%  -852%  -0,8%  -24,0%
18000 Vay no dai han 22.171 18.123 15.488 12.625 10.468
16000 %N phéi tré 34,7% 33,7%  550% 41,9%  42,4%
%YoY - -18,3% -145%  -18,5% -17,1%
14000 Nguén: Béo céo tai chinh kiém toan cua BSR
12000 —
10000 — o
Lwu chuyén dong tién.
8000 ] ~ 1% \ o 7 - R r A N > - ~
Trong nhirng nam qua, cung v&i sy phat trién I&n manh, quy mé tai san tang Ién, hoat
6000 dong kinh doanh mé réng thi hoat déng quan tri dong tién dwoc thwe hién rat tot. Dong
4000 tién thuan tr hoat dong kinh doanh ludn dat két qua dwong I&n, cao hon kha nhiéu véi

2000 loi nhuan thudn hang nam, dam bao chét lweng loi nhuan, tao ngudn lyc tét cho hoat
I l m  dong dau tw cling nhw cé kha ndng thanh toan cac khoan ng vay.

2013 2014 2015 2016 2017

VDB mVietcombank Chi tiéu (Bon vi: Ty di‘)ng) 2014 2015 2016 9T2017
Loi nhuan trwéc thué 63 6.423 4.703 5.723
Lwu chuyén tién thuan tir hoat dong kinh doanh ~ 4.789 15503  3.307 6.703
Lwu chuyén tién thuan tir hoat déng dau tw 1.073 (324) 499 14
Lwu chuyén tién thuan tir hoat dong tai chinh (4.475) (27.331) (3.884) (8.276)
Tién va twong duong tién cubi ky 25.013  12.861 12.784 11.225

Nguén: Béo céo tai chinh kiém toan cda BSR

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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PSI

V. PINH GIA DOANH NGHIEP

Chung t6i thwc hién dinh gia cd phiéu BSR dwoc dinh gia dwa theo 3 phwong phéap:
phwong phap chiét khdu dong tién FCFF va phwong phap so sanh P/E,P/B:

Phwong phap so sanh P/E, P/B:

Do tai Viét Nam, chi c6 BSR la doanh nghiép duy nhat hoat déng trong linh vuc loc hoa
d3u nén P/E va P/B dwoc |y dwa trén trung binh cta cac doanh nghiép cting nganh
trong khu virec Chau A — Thai Binh Duong.

Chung t6i dw tinh nd&m 2017 céng ty dat lgi nhuan 7.153 ty ddng loi nhuan sau thué,
(mac du vay, c6 nhirng thong tin chia sé cla lanh dao cong ty sé dat lgi nhuan 8.000 ty
ddng ndm 2017). Chuing t6i xac dinh dwoc gia cd phiéu theo cac hé sb so sanh PE, PB
va EV/EBITDA.

Tén Cong ty P/E P/B EV/EBITDA
Thai Oil PCL 8,7 1,8 5,6
IRPC PCL — Thai Lan 15,7 1,6 10,8
Mangalore Refinery & Petro — Indonesia 6,3 2,3 5,2
Hengyuan Refining Co BHD — Malaysia 4,2 2,3 2,3
Petron Malaysia Refining 8,6 2,5 3,9
National Refinery Ltd — Pakistan 4,4 0,8 4,9
Trung binh 8,0 1,9 54
Gia c6 phiéu BSR (ddng) 18.350 19.000 18.100

(Nguén: Bloomberg)
Phwong phap chiét khau dong tién FCFF:
Dwa vao ké hoach kinh doanh ctia céng ty dén nam 2022, tinh hinh thj trwdng hoat déng
va tinh hinh bién déng cta gia dau trong hon mét ndm qua, Chang téi xay dwng md hinh
dinh gia dwa trén nhirng gia dinh sau:

e Gia dau sé& dan hdi phuc tré lai, gia ddu WTI ndm 2017 la 55 USD/thiing, cac
ndm sau & mirc tlr 60- 65 USD/thung dén ndm 2020, ndm 2021-2022 & mirc
70usd/thung.

e Hoat dong kinh doanh cla céng ty tiép tuc cé nhirng phat trién tét, san lvong
dau thé cho san xuét & mic tlr 6,18-7,16 triéu tan trong ndm 2018-2021, ndm
2022 dat mirc 8,69 triéu tAn. Doanh thu sé téng trwéng dwa trén mic gia dau
gia dinh ciing nhw san lwong san xuét.

e Thuyc hién thanh céng phwong an c¢d phan hoa, gia tdng ngudn vén méi cho
Céng ty.

e Cong ty tiép tuc kidm soat tét tinh hinh tai chinh, d&c biét cAc khoan phai thu,
hang t&n kho, phai tra.

e Dua trén lai suét Trai phiéu chinh pha dai han 10 ndm phat hanh théi gian qua,
phan bui rdi ro thi trwérng duw kién, chi phi vén ¢ phan chiing t6i xac dinh & mirc
12.48%, tbc dd ting trwdng ngan lwu ty do sau 2022 1a 2%/nam.

PSI — Ha N&i

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-8) 3914 6969

Fax: (84-64) 625 4521
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Két qua kinh doanh dw kién: (Pon vi: ty déng)

Chi tidu 2017E 2018F 2019F 2020F 2021F 2022F
Doanh thu thuan 83,944 90,619 101,424 103,453 105,522 136,986
Gia vén hang ban 75,194 82,790 92,647 94,500 96,390 125,085
Looi nhuan gop 8,750 7,829 8,777 8,952 9,131 11,900
Bién loi nhuan gop 10% 9% 9% 9% 9% 9%
Doanh thu tai chinh 856 856 856 856 856 856
Chi phi tai chinh 597 765 013 978 1,037 2,126
Chi phi Ii vay 542 520 608 779 949 900
Chi phi ban hang 704 760 850 867 885 1,149
Chi phi quan ly 1,096
doanh nghiép 672 725 811 828 844

LN thuan hoat déng 8,386
kinh doanh 7,634 6,435 7,057 7,136 7,221

EBIT 7,270 6,239 7,010 7,152 7,297 9551
Loi nhuan trwéc 8,281
thué 7,529 6,575 7,258 7,229 7,204

Loi nhuan sau thué 7,153 6,014 6,605 6,679 6,760 7,866

Két qua la gia trj cé phiéu theo phwong phdp chiét khau dong tién FCFE la: 25.460
dong/cé phén.

Gia tri doanh nghiép 78,949,675,395,332
S6 lwong cb phiéu 3,100,499,616
Gia tri cé phan (dong) 25.460

Bién déng gia cé phiéu theo chi phi st dung vén va tét dé ting trwéng dong tién
thudn sau 2020.

Thay dbi chi phi stv dung vén chii s& hiru-k
11.0% 12.0% 12.48% 13.0% 14%
Thay 1
doitoc | % 27.464 24.810 23.701 22.600 20.731
do tang 2
trwong | o 29.915 26.763 25.464 24.184 22.037
dong 3
tien % 32.980 29.150 27.598 26.086 23.580
thuan 2
9 % 36.921 32.133 30.236 28.410 25.432

Téng Hop Két Qua Pinh Gia:

Phwong phap Gia (dong)
Phuwong phap P/E thj trvdng 18.350
Phuwong phap P/B thj trudng 19.000
Phuong phap EV/EBITDA thij trwdng 18.100
Phuwong phap chién khau dong tien FCFE 25.460

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,

Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521



