CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung TAm Phan Tich

CONG TY CO PHAN LOC HOA DAU BINH SON (BSR) Bao Cao Cap Nhat
10/2019

Cap nhat KQKD 9T.2019

Lily k& 9 thang, BSR ghi nhan 73.926 ty dong doanh thu thuan hgp nhét va 2.038

San giao dich UPCOM ty dong Igi nhuan gop. Sau khi trlr cac chi phi, két qua Igi nhuan trudc thué, Igi
Gia c8 phiéu (ddng) 9.700 nhudn rong thu cda BSR [an lugt thu vé 1.326 ty dong va 1.251 ty dong.

SLCP dang luu hanh (triéu cp) 1.913,9 y Lo oo o _
Vén héa thi trudng (ty VND) 30.075 Nam 2019, BSR dat k& hoach 97.979,1 ty dong doanh thu, 3.103,1 ty dong Igi
Bién ddng gia 52 tudn (VND) 16.367 nhuan trudc thué va 2.939,8 ty dong Igi nhuan sau thué. Theo do, két qua 9

KLCP dang luu hanh
(triéu c6 phiéu)

3.100 thang dau nam 2019 cla BSR thuc hién dugc 75% chi tiéu doanh thu va 43%
chi tiéu Igi nhuan.

VT (triéu d) Q3.2019  9T2019 Khuyén nghi: Vi két qua trén, chling toi van danh gid tich cuc hoat déng kinh
DT thuan 23,012 | 73,926 doanh ctia BSR vdi (1) T6i uu hda chi phi gia tang hiéu qua san xuat kinh doanh
GVHB 22,271 71,888 (2) Tinh hinh tai chinh, dong tién ctia BSR duy tri tich cyc (3) Hudng Igi tir uu
:5‘-;‘ g;”cirl,‘n?‘@’p Zg; Z'ggg d&i vé thué tir 5% xudng 0%. Tuy nhién trong b6i canh thi trudng ddu mé nhiéu
CF tai chinh 45 319 bién d6ng, chiing tdi khuyén nghi “THEO DOI” ¢ phiéu BSR. Ching t6i du bdo,
CF ban hang 172 539 doanh thu trong Q4 cia BSR dat 25.500 ty dong, lily ké ca nam dat
CF QLDN 90 278 101.190 ty dong. Gia muc tiéu du bao la 10.690 dong/co phan.

LNTT 624 | 1,326 Quan diém dau tv

LNST 589 1,251

Ngudn: BCTCHN cia BSR Toi vu héa chi phi, gia tang hiéu qua san xuat kinh doanh: Két qua kinh
doanh cla BSR dat dugc dén tir cong tac van hanh nha may 6n dinh, tim cach
cai thién hiéu qua hoat ddng va cong tac kiém sodt, tiét kiém chi phi dugc nd luc
day manh. Trong 9 thang dau n&m 2019, Nha may Loc dau Dung Quét ludn van

Dién bién gia co phiéu

8,000,000 18,000 hanh 8n dinh & 107% c6ng suét thiét k&, khéi lugng san xuét hon 5.164,6 nghin
7,000,000 16,000 tan, chi phi gid thanh san phdm cling dugc kiém soat soét tét, gid thanh san
6,000,000 14,000 xuat binh quan 8 thang nam 2019 ctia Nha may Loc dau Dung Quat.
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Tinh hinh tai chinh va dong tién duy tri tich cu'c: Trong diéu kién kinh
doanh g&p nhiéu thach thirc, tinh hinh tai chinh, dong tién cta BSR van tiép tuc
ghi nhan nhiing chuyén bién tich cuc trong 9 thang dau ndm 2019. Tinh dén
30/9/2019, tdng nd vay chiu I&i chi con 7.233, 8 ty ddng chiém 14,3% tbng
ngudn von, s6 du’ ng vay chiu I3i hién da giam 1.811 ty dong. Du’ ng giam gilp
chi phi tai chinh ctia doanh nghiép dugc giam manh. Trong ky, lai vay phai tra
clia BSR giam 27% so vdi cling ky ndm 2018. Cling vdi dién bién thuan Igi cla
ty gia, BSR da thu dugc 59 ty dong Igi nhuan tai chinh trong quy III 2019

Lgi thé vé thué: BSR dugc hudng Igi vé thué€ doéi véi mat hang dau thd nhap
B K[ GD e gid kh&u: ddi véi mat hang xang lan lugt 1a 10% giai doan 2017 — 2020, 8% tir 2021
— 2022 va dén ndm 2023 s& con la 5%; d8i véi mit hang dau thé nhdp khau
dugc giam tir mdc 5% hién nay xudng 0% k& tir 1/11/2019.

Cracking Margin phuc héi: Chung t6i danh gia Cracking Margin trong Q4/2019
héi phuc nhe trd lai do: (1) Gid dau binh 8n (2) Nhu ciu tiéu thu cac san phadm
loc hda dau tang trd lai do Cubc chién thuong mai My - Trung
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Dén nira dau thang 9/2019 gia dau tho nhich Ién , bién xang dau diesel phuc hoi

dat 8,5 USD/thuing so véi mirc 4,6 USD/thung trong quy 2/2019; bién xang A92,

A95 duy tri & mic cao lan lugt 8,7 USD/thing va 12,8 USD/thuing.

Rui ro dau tu:

- Bién ddng gid dau: Gia dau bién dong dot ngot véi bién do I6n sé anh hudng

dén hé s6 Crack spreads.

e — - Rui ro ty gid, rui ro 147 suét: BSR s& chiu rui ro ty gia d6i véi khoan vay bang
= C cau co og : dong USD cho du én m& rong NMLD Dung Quat

Tap doan Dau khi Viét Nam

C6 dbng khac 7.9%

- Canh tranh trong nudc: Canh tranh tang sau khi di vao van hanh Nha may loc
dau Nghi Son ndam 2019
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BSR - Cap nhat KQKD 9 thang 2019 - NG lu'c vu'gt qua bién dong gia dau
Theo bdo cao tai chinh hgp nhat ctia BSR, riéng quy I11/2019, doanh thu thuan
hgp nhat ghi nhan 23.012 ty dong, Igi nhuan gbp dat 741 ty dong. Trong do,
doanh thu tir ban dau DO 0,05%S la I6n nhat, ti€p do la xang Mogas 95 va Mogas

Co cau doanh thu kinh doanh loc dau 9
thang dau nam 2019

1% 92. Lgi nhuan gop ghi nhan 741 ty dong, bién Igi nhudn gop dugc cai thién lén
1% 0% m D0 0.05% S muc 3,2%. Trong ky, BSR ghi nhan 165 ty dong doanh thu tai chinh téang 20%
2% 0% m X3ng 92 so vdi cling ky, song chi phi tai chinh giam manh 88%. Bén canh do, chi phi ban

Xéng 95 hang ghi nhan 172 ty dong giam nhe, chi phi quan ly doanh nghiép tang lén 90

6% 11% m Kerosen/Jet Al ty dong.

uLPG Liiy ké 9 thang, BSR ghi nhan 73.926 ty dong doanh thu thudn hgp nhat va 2.038
Polypropylene ty dong Igi nhuan gop. Sau khi trir cac chi phi, két qua Igi nhuan trudc thué thu,

=FO Igi nhuan rong thu cta BSR [an lugt thu vé 1.326 ty dong va 1.251 ty dong.

m Luu huynh Nam 2019, BSR dat ké hoach 97.979,1 ty dong doanh thu, 3.103,1 ty dong Igi

H X3ng E5 nhuan trudc thué va 2.939,8 ty dong Igi nhudn sau thué. Theo do, két qua 9

B Ethanol thang dau nam 2019 cla BSR thuc hién dugc 75% chi tiéu doanh thu va 43%

= Propylene chi tiéu lgi nhuan.

Panh gia tinh hinh hoat dong kinh doanh trong quy IV 2019

Ngudn: BCTCKTHN BSR, PSI - BSR con khoan du' ng vay bing dong USD véi nguyén gia con lai ghi nhan 312,4

Bién dong Crack spread triéu USD. Vay ng ngoai té I16n trong khi ngudn doanh thu ndi té la chu yéu kién
Igi nhuén cla BSR thudng xuyén chiu tac dong tur bi€n dong ty gia. Nam 2019,
1%8 tinh hinh ty gia cé nhiéu thuan Igi hon cho doanh nghiép. Theo du bao tinh hinh
m kinh t& Viét Nam van téng trudng tot, ty gid van dugc danh gia sé tiép tuc gitr
10 > ; ' dn dinh trong nhiing thdng cubi ndm. Bén canh d6, hé s6 crack margin trong
4\* / \ thang 10/2019 b3t dau phuc héi trg lai cac thang truGc. Pang chi y, BSR sé

| /’ / ¢ e 7y, v A YA n .2 A ’
5 ‘% \/ dudc hudng Igi tir thué€ nhap khdu déi véi mat hang dau thd dugc giam tir mirc
0 Y= 5% hién nay xudng 0% k& tir 1/11. Ching t6i udc tinh vdi viéc hudng lgi thué
k& trén sé& gilip BSR giam chi phi tir 600 — 700 ty/n&m vdéi ty 1& dau thd nhap

Q) Q)

S D \,\° =) khdu nhu hién tai.
—— Mcﬁas 95 - Déu tho
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Thong tin doanh nghiép

BSR — Tiém nang giam chi phi hang triéu USD tir cac giai phap tiét
Ngudn: tradingeconomics R .
kiém nang lugng
Crack margin (chénh léch gia dau tho va san

- Véi 25 giai phap tiét kiém nang | , BSR ¢ thé tiét kié khod 1,4
pham) 2018& YTD 2019 Gi 25 giai phap tiét kiém nang lugng, BSR co thé tiét kiém dugc khoang 5

triéu USD/n38m. BSR 18 mét trong 10 doanh nghiép dudgc Iua chon dé thuc hién

2500 chuang trinh kiém todn ndng lugng trong khudn khd Du &n Thic day thj trudng
dau tu hiéu qua nang lugng trong linh vuc cdng nghiép Viét Nam do Chinh pha

20.00 Han Qudc tai trg thdng qua Cd quan hgp tac qudc té€ Han Qudc (KOICA), thang
15.35 12/2018, BSR d3 dudc cac chuyén gia ning lugng Han Qudc tién hanh kiém toan

15.00 10_312'60 4p.42 nang lugng. K&t qua kiém toan cho thay, tim n3ng tiét kiém n3ng lugng tai BSR
g 9.49 9.61" Ia rét In. Don vi kiém todn da dé xuét 25 giai phap, trong dé tiéu biéu Ia 13p dat
gl0.00 l 195 80 thém bd tach néng, thu hdi va tan dung nhiét thai va st dung hé théng phat
4 5.00 J l dién doc Iap PRT. Néu thuc hién hét 25 giai phap nay, vai chi phi dau tu du kién

Mogas 95-  Mogas 92- DO-Déu tho sG b0 khoang 78,2 triéu USD, Cong ty co tiém nang tiét kiém dugc 27,3 Geal/h
Dauth  Dautho nhién liéu va 22,5 MW dién ning, tudng dudng 51,4 triéu USD/n&m. Thai gian

22018 WKH?2019  wTH 2019 thu hoi von chua dén 2 nam.

Ngudn: BSR
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FCFF VALUATION Dinh gia doanh nghiép
PV of free cash flows 2019E 2,571,744,446

Terminal value, after 2019E  33,109,355,898 % Phuong phap DCF

Cash & marketable securities ~ (526,929,000) Chung tdi str dung hai phuong phap chiét khiu dong tién dé xac dinh gid tri hap
Enterprise value 35,154,171,344 ly cho c& phiéu BSR. Ching tdi du bdo, doanh thu trong Q4 cia BSR dat
Number of shares 3,340,793,452 25.500 ty déng, lily k& ca nim dat 101.190 ty dong.
Share price 10.523

% Phuong phap P/B

PV of free cash flows 2019E 3,828,317,213
Terminal value, after 2019E 39,941,199,821
Cash & marketable securities  -526,929,000

Chung t6i str dung phuang phap PB, Book value ctia BSR la 10.350 dong/cp, P/B
trung binh clia cac cdng ty trong khu vuc 1a 1,0x. Gid 8 phiéu BSR theo phucng

Enterprise value 43,242,588,033 phap P/B la 10.380 dong/cp
Debt at end 2019E 5,933,656,421 Ticker N P/B
Value of equity 37,308,931,612 .
BSR VN Equity BINH SON REFINING AND PETROC 0.96
Number of shares 3,340,799,452
Share price 11.168 SDH MK Equity SERBA DINAMIK HOLDINGS BHD 2.94
KZTO KZ Equity KAZTRANSOIL JSC 0.67
DEHB MK Equity DAYANG ENTERPRISE HLDGS BHD 1.62
PVS VN Equity PETROVIETNAM TECHNICAL SERVI 0.67
binh gia doanh nghiép 196 HK Equity HONGHUA GROUP 0.6
Phucng phap Két qua dinh gia PVD VN Equity PETROVIETNAM DRILLING AND WE 0.51
P/B 10.380 3337 HK Equity ANTON OILFIELD SERVICES GP 0.79
FCFF 10.523 WSC MK Equity WAH SEONG CORP BHD 0.85
1623  HK Equi HILONG HOLDING LTD .37
FCFE 11.168 623 quity ONG HOLDING 0.3
o i DLUM MK Equity DELEUM BERHAD 1.23
Gia trihgp ly 10.690 )
UZMA MK Equity UZMA BHD 0.72
CARIP MK Equity CARIMIN PETROLEUM BHD 1.79
DEEPI IN Equity DEEP INDUSTRIES LTD 0.62
JDDL  IN Equity JINDAL DRILLING & INDUS LTD 0.12
UDT  IN Equity UNITED DRILLING TOOLS LTD 1.67
Trung binh 1.0

Ngudn: Bloomberg

WWwWWw.psi.vn



CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

Bao cao tai chinh

PVT (triéu d) Q1.2019 Q2.2019 Q3.2019 Can déi ké toan Q1.2019 Q2.2019 Q3.2019
Doanh thu thuan 23,070 27,845 23,012 Tai san ngan han 23,974 24,945 24,781
GVHB 22,214 27,225 22,271 Tién va tudng ducng tién 6,425 5,863 8,408
Lgi nhudn gop 856 619 741 DAu tu tai chinh ngdn han 4 4 4
Doanh thu tai chinh 101 109 165 Phai thu ngan han 9,059 9,557 7,038
Chi phi tai chinh 105 104 45 Hang ton kho 8,454 9,434 9,308
Chi phi ban hang 175 186 172 Tai san ngan han khac 32 87 23
Chi phi quan ly QLDN 60 131 90 Tai san dai han 28,526 27,902 27,273
Lgi nhuan thuan tir HDKD 617 308 600 Tai san c5 dinh 26,656 26,068 25,408
Thu nhap khac 14 9 24 B3t dong san dau tu 0 0 0
LNTT 631 317 624 Dau tu tai chinh dai han 11 11 11
LNST 598 299 589 Tong cdng tai san 52,499 52,847 52,054
NG phai tra 20,524 20,667 19,493
Ngudn: BCTCHN BSR, PSI )

Ng ngan han 12,273 12,968 12,343
NG dai han 8,251 7,699 7,150

Chi s6 tai chinh Q1.2019 Q2.2019 Q3.2019
V8n chi s& hitu 31,975 32,180 32,561

Bién Igi nhuan gop 3.71 2.22 3.22
Von dau tu cia CSH 31,005 31,005 31,005

Bién Igi nhudn rong 2.59 1.07 2.56
LNST chua phan phéi 864 1,083 1,472

ROE 1.92 0.97 1.85
Tong cdng nguén von 52,499 52,847 52,054

ROA 1.15 0.59 1.14

Nguon: BCTCHN BSR, PST

Ty 18 TT hién hanh 1.95 1.92 2.01

Kha nang thanh toan I3i vay 7.37 4.40 8.23

NG /Téng tai san 39.09 39.11 37.45

NG vay / Von chu sé hitu 30.17 30.30 25.55

Nguén: BCTCHN BSR, PST
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PSI

HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi cua PSI dugc xay dung dua trén mirc chénh l&ch giita két qua dinh gia va gia c6 phiéu trén thi trudng tai thoi
diém dinh gid, c6 gia tri 6 thang ké tir thdi diém phat hanh bao cdo. Cé 3 mic khuyén nghi cho mdi cd phiéu, tudng tng véi ting
mUrc chénh I&ch. Cac khuyén nghi cé thé dudc thay doi sau mdi [an cdp nhat hodc danh gia lai dé phu hgp vdi tinh hinh va két qua

hoat déng cta doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%
LIEN HE
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém
cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét déi cla cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém cua ca nhan chuyén vién phan tich, khéng nhdm muc dich chao bén, 16i kéo nha dau tu
mua ban, ndm gilt ching khoan. Nha dau tu chi nén sir dung bao céo nay nhu’ mdt ngudn tham khao cho quyét dinh dau tu ciia minh
va PSI s& khdng chiu bat clr trach nhiém nao trudc nha dau tu cling nhu déi tugng dugc nhic dén trong bo cdo nay vé nhing ton
that cé thé xay ra khi dau tu hodc thdng tin sai léch vé d6i tugng dugc nhdc dén trong bdo cdo nay.
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