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CONG TY CO PHAN LOC HOA DAU BINH SON (UPCOM: BSR) 03/2021

DANH GIA Phu hop
Gia muc tiéu mai 13,820
Gia muc tiéu ci 10,800
Gia déng ctra tai ngay 1/3/2021 18,850
Upside -26,7%
Dir liéu giao dich
San giao dich UPCOM
Gi4 cao/thp nhat 52 tuan 16.800/4.476
Vén héa thj trwdng (ty VND) 51.158
SLCP dang lwu hanh (triéu cp) 3.100,49
KLGDBQ 52 tuan (c6 phiéu) 5.730.655
S& hiru trong nwéc (%) 92%
S& hiru nwéc ngoai (%) 0,21%
Room nwé&c ngoai (%) 8%
Mét sé chi tiéu chinh
DVT (ty d) 2019 2020 2021F
DT thuan 102,824 111,939 82,450
GVHB 98,973 102,914 77,273
Lgi nhuan gop 3,851 9,025 5,576
DT tai chinh 530 629 706
CF tai chinh 419 809 446
CF ban hang 715 750 788
CF QLDN 381 339 384
LNTT 2,929 7,771 4.465
LNST 2,797 7,586 4.242
Dién bién gia cd phiéu
i

Co cau cb dong

KQKD Quy 4/2020 héi phuc dang ké, giam 16 rong 9 thang dau nam

BSR trong quy 4/2020 ghi nhan doanh thu dat 17.135 ty déng
(+40,7% yoy) va LNST dat 1.246 ty doéng (-23,3% yoy) do san lwong
tiéu thu x&ng dau gidm -14,7% so v&i cung ky nam trwéc. Bién loi nhuan
gop da dwoc cai thién trong Quy 4 tlr mirc co s thap ctia Quy 3/2020,
twr 3% Ién 8%.

Doanh thu ca ndm 2020 ctia BSR dat 57.959 ty dong (-43,6% yoy) va
16 rong 2.848 ty dong. Mac du BSR 16 rong ca nam 2.848 ty dong, két
qua kinh doanh Quy 4/2020 da cho thay sy b&t pha manh mé tlr mae loi
nhuan am ky luc trong 9 thang dau nam 2020.

Crack margin tinh dén thang 12/2020 cta hau hét cac san pham
xang dau déu dwong tré lai. Day |a yéu té chinh hé tro da héi phuc loi
nhuan trong Quy 4/2020.

Trong nam 2021, v&i kich ban gia dau trung binh dat USD 55/thung nhe
nhu cau dau thé hdi phuc, ching téi wéc tinh san lwong tiéu thu dat
6,83 triéu tan, doanh thu dat 82.850 ty (+42,9% yoy), | nhuan sau
thué dat 4.242 ty dong.

V6i trién vong tich cwe cta gia dau thé gi¢i hdi phuc va nhu cau tiéu thu
xang dau binh thwdng trd lai, chiing téi ting gia muc tiéu 1 nam tw
10.800 dong/cp |én 13.820 doéng/cp dwa trén hé sé P/E forward la
10,13.

Tap doan dau khi Viét Nam
C6 doéng khac
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Trung Tam Phan Tich

Crack margin trong Quy 4/2020 tiép tuc cai thién, cang cé da phuc héi KQKD nam 2020

BSR trong quy 4/2020 ghi nhan doanh thu dat 17.135 ty déng (+40,7% yoy) do san lwgng tiéu thu xang dau giam -

14,7% so vé&i cung ky nam trwdce. Tuy nhién, bién loi nhuan gop da dwoc cai thién trong Quy 4 tlr mic co s& thap cha
Quy 3/2020, t&» 3% lén 8%. Theo do, hé tro da phuc héi lgi nhuan quy 4 cta BSR véi LN rong dat 1.246 ty déng, gap 7,6

lan LN rong quy 3 (chi dat 163 ty déng) va 16 rong 4.257 ty déng trong 6 thang dau ndm 2020.
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Két qua kinh doanh (ty dong)

Doanh thu thuan 102.824 57.959 9.083 17.135 | 88,6%
Gia vén hang ban 98.851 60.174 8.787 15.763 | 79,4%
Lgi nhuan gop 3.973 (2.215) 297 1.372 362%
Doanh thu hoat dong tai chinh 537 666 130 172 32,3%
Chi phi tai chinh 416 499 102 85| -16,7%
Chi phi ban hang 714 552 94 142 51,1%
Chi phi quén ly doanh nghiép 389 268 64 75 17,2%
Loi nhuan thuan tr HDKD 2.990 (2.867) 167 1.242 | 643,7%
Loi nhuan khac 64,5 25 3,9 5,6 43,6%
LNTT 3.054 (2.842) 171 1.247 | 629,2%
LNST 2.873 (2.848) 171 1.246 | 628,7%

Ngudn: BSR, PSI téng hop

Doanh thu ca ndm 2020 cta BSR dat 57.959 ty dong (-43,6% yoy) va |6 rong 2.848 ty déng. Téng san lwong tiéu

thy trong nam dat 5,93 triéu tan, giam -14,3% so vé&i nam trwéc. Nguyén nhan cha yéu do:

(i)

(ii)

(iii)

Anh hwéng tiéu cyc cta dai dich Covid-19 lam gidm nhu cAu tiéu thuy, trong dé tiéu thu sdn phadm Jet Al bj

tac dong manh nhét (gidm - 63,7% yoy) do han ché cac chuyén bay néi dia va québc té van tiép tuc dién ra.

2020, nhiéu thang am:;

Gia dau thé lao déc trong khi lwgng hang tdn kho ting cao khién crack margin thu hep trong 6 thang dau nam

NMLD Dung Quét bado dwéng tdng thé kéo dai 51 ngay trong Quy 3/2020, anh hwdng dén tinh hinh san xuét

cla BSR. Tinh riéng san lwgng Quy 3 da gidm -52,5% so v&i cung ky nam trwéc.

Mac du BSR 16 rong ca nam 2.848 ty dong, két qua kinh doanh Quy 4/2020 da cho thay sw bt pha manh mé tir

murc loi nhuan am ky luc trong 9 thang dau ndm 2020.
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Tinh hinh tiéu thu xang dau (nghin tan)
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Trung Tam Phan Tich

Nguédn: BSR, PSI téng hop

Crack margin tinh dén thang 12/2020 cta hau hét cac san pham xdng dau déu dwong tré lai: So véi nam 2019,

chénh léch gitra gia dau thoé va san phadm x&ng bi thu hep nhiéu. Tuy nhién, crack margin cta cac sén phdm dau trong

Quy 4/2020 d3 tang tré lai theo xu hwéng gia dau thé gidi hdi phuc va gitr & mire chénh léch duwong, ngoai trir sdn pham

xang Jet A1 do tri hoan cac chuyén bay quéc té.

Chénh léch gia dau tho va san pham
YTD 12/2020
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Ngudn: BSR, PSI téng hop

Nam 2021: Nhu cau tiéu thu xang dau tang trwéng manh mé di cung xu thé tich cwc cta gia dau thé gi&i

Chung téi dw phéng doanh thu nam 2021 dat 82.850 ty déng va LNST dat 4.242 ty déng vé&i kich ban gia dau

Brent trung binh nam 2021 1a USD 55/thung dén ti:

1. Gia dau Brent tang manh: BSR hwéng loi trwc tiép t dién bién tich cwe cla gia diu thé gi¢i do do twong quan

cung chiéu gitra gia dau thd va gia cac san pham xang dau;

2. Crack spread cia hau hét cac san pham xdng dau Mogas 92 va Mogas 95, DO 0.05%S mé réng va & mirc

dwong ké ti» ddu ndm 2021 dén nay la déng luc chinh dé BSR tang trwdng loi nhuan trong ndm 2021;
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3. C6 thé dat 105% c6ng suat van hanh sau khi hoan thanh chu ky bao hwéng téng thé Nha may loc dau
Dung Quét dung ké hoach va tré lai hoat dong én dinh trong ndm 2021. U'éc tinh tdng san lwong san xuét
trong nam 2021 cGa BSR dat 6,8 triéu tan (+23,6% yoy);

4. Swphuc héi ctia nén kinh té sau khi dai dich Covid-19 co ban dwoc kiém soat tbt trong nwéc va Vaccine dan
phd bién la tién dé& cho viéc gia tang tiéu thu san pham xang dau ndi dia.

binh gid doanh nghiép
Vi trién vong tich cuwe cta gia dau thé gidi hdi phuc va nhu cau tiéu thu xang dau binh thwdng tré lai, ching toi tang gia

muc tiéu 1 ndm t& 10.800 déng/cp 1&n 13.820 ddng/cp dwa trén hé sb P/E forward dwoc xac dinh bang P/E trung binh +
0,5 STD =10,13.

Dién bién P/E ratio ciia BSR

PE_RATIO

P/E trung binh e= = +0.5STD
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LIEN HE

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

Lau 1, téa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, toa nha s6 53 Lé Hong Phong,
ba Kao, Quan 1, Tp. HO Chi Minh Tau Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém cong bé. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét déi cta cac thong tin nay.

Bdo cdo dudc dua ra dua trén cic quan diém cla cd nhan chuyén vién phan tich, khéng nham muc dich chao bén, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu’ mét ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu déi tudng dudc nhic dén trong bao cdo nay vé nhitng t6n that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé ddi tugng dugc nhic dén trong bao cdo nay.
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