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CONG TY €6 PHAN CHUNG KHOAN DAU KHIi Trung Tam Phan Tich

CONG TY CO PHAN LOC HOA DAU BINH SON (UPCOM : BSR) Bao Cao Cap Nhat 05.2020

Dir liéu giao dich

Két qua kinh doanh quy 1.2020 chiu tac déng kép ttr Covid 19

San giao dich UPCOM vagiadau
Gia cao/thdp nhét 52 tuan 14.581/5.400 KQKD quy | ciia BSR ghi nhan 16 2,3 nghin ty VND (so v6i loi
vén hoa thi truong (ty VND) 18.603 n_h,uén ‘597.? ty ,\/ND (’y‘quy I.2019)\ cha yéAu do \glé dau lién \tuc
SLCP dang luu hanh (triéu cp) 3100,49 glflm tu;_ cuEnl thang 1 tir 65USD/thung xudng con 20USD/thung
. N ) én cudi thang 3.
KLGDBQ 52 tuan (co phiéu) 2.074.005
S& hiku trong nuéc (%) 98.9% Lwong san pham tiéu thy xéng dau quy | tvong duong 94% so
S& hiru nwGC ngoai (%) 1.1% V?’I Cl:ln’glk)‘{,’ tu;; nhlérllhglé_giéu gléAm njtalnt\ kh|énr;[6ng .dlozr,]h Igu
] . clia quy | gidm trong khi gia nguyén vat liéu cao hon gia ban (do
Room nuoc ngoai (%) 100% BSR c6 vong quay hang tén kho khoang 30 ngay va ghi nhan ké
) toan theo FIFO — Nhap trwdc xuét trwdc) khién lgi nhuan gop
Mot so chi tiéu chinh quy | 16 1.990 ty ddng.
2019 Ql1.2019 QI.2020 R .
Doanh thu (ty 102,824 93070 17.991 Ton kho tang manh — 'Eank top ‘
VND) ' ' ' Theo PVN, tong nhu cau tiéu thu xang dau trong cad nwéc Quy
LN gop (ty VND) 3,851 856  -1,991 1/2020 wéc gidm khoadng 30%, trong khi do lwong nhap khau
EBIT (ty VND) chiém 61,67% nhu cau trong nwéc dan dén BSR co lwong ton
LN rong (VND) 2,756 598  -2,345 kho s&n pham Ién, d&c biét 1a mat hang xang.
Tang trvong LNR ) 8005 -63.409%  3.70% o , o
(%) Tai thoi diém ngay 30/3/2020, tén kho cac san pham (trr DO)
EPS (VND) 861 196 -752 déu vuot ngudng nguy co vuot gidi han tén trir (tank top). Cu
BVPS (VND) 10,923 11,854 13,212  ha tdn kho dAu thd Nghi Son la 533,500 m3 véi ty 1& tén kho 1a
ROE (%) 8.3% 2% 7%  4%; tdn kho x&ng tai NMLD Nghi Son 1a 167,520 m3, chiém ty
ROA (%) 5.2% 1.1% -4.9% & 81%.
Bién déng gia cd phiéu va VN-Index Chung f[(“)i woc tl'nh, BSR c6 kha nang Iwu kho Iu’o’ng‘ san pham
xang dau san xuat ra trong khoang 30 ngay. Nhu cau tiéu thy
16,000 1,200 xéng dau lién tuc gidm trong 4 thang dau nam, dic biét gidm
14,000 - - 1,000 manh trong thang 4 dan dén tinh trang tank top va BSR c6 kha
12,000 - nang gidm cdng suét hoat dong cdia nha may.
- 800
10000 ) Cap nhat danh gia KQKD
8,000 - 600
6,000 vﬁ' 400 Chung t6i van danh gia HDKD cia BSR gdp nhiéu kho khan
4,000 trong quy Il t&i do:
2,000 200 N . % A x
’ (1) Nhu cau di lai giam manh trong thang 4 khién nhu cau xang
(1’/2/19 ot ot 1m0 5/2'/200 dau giam, lrong ton kho lén. Dac biét xang Jet A1 cung cép cho
hang khdng hau nhw khéng phat sinh doanh thu trong thang.
=== BSR e===\/N-Index R ) i
(2) Gia dau Brent trong thang 4 tiép tuc gidm xudng dudi
USD/thung trwéc khi c6 nhip hdi phuc 1én hon 30 USD tinh dén
Co cau co déng dau thang 5.2020.
Taxp (?oan de,lu AT L 92.1% (3) Pai tu dwoc dw kién dién ra vao Q2 hoac Q3 va mét khoang 2
Co0 déng khac 7.9 %
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thang. Hiéu suét van hanh sé gidm con 86% cong suat thiét ké
(so v&i 110% théng thwéng), wéc tinh téng san lwong sé gidm
20% so v@i thong thudng.
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Két qua kinh doanh quy | ndm 2020

KQKD quy | cia BSR ghi nhan 16 2,3 nghin ty VND (so véi lgi nhuan 597.8 ty VND & quy 1.2019) chd yéu do gia dau giam
nhanh tir cudi thang 1 t&r 65 USD/thiing xudng con 20 USD/thiing dén cubi thang 3. Lwong san phdm tiéu thu xang dau
quy | twvong dwong 94% so véi cuing ky, tuy nhién gia dau gidm manh khién téng doanh thu ctia quy | gidm trong khi gia
nguyén vat liéu cao hon gia ban (do BSR c6 vong quay hang tén kho khodng 30 ngay va ghi nhan ké toan theo FIFO —
Nhap trwéc xuét trudre) khién loi nhuan gop quy |16 1.990 ty dong.

Ql.2019 Ql1.2019 Qlll.2019 QIV.2019 QI.2020

Doanh thu thuan 23,070 27,845 23,012 28,890 17,991
Loi nhuan gop 856 619 741 1,815 (1,991)
L¢i nhuan thuan tir hoat déng kinh doanh 617 308 600 1,590 (2,349)
L¢i nhuan sau thué 598 299 598 1,507 (2,345)
Bién Igi nhuan gop 3.7% 2.7% 3.2% 7.9% -8.6%
Bién lgi nhuan HBKD 2.7% 1.3% 2.6% 6.9% -10.2%
Bién Igi nhuan rong 2.6% 1.3% 2.6% 6.5% -10.2%

Tinh hinh hang tén kho cta doanh nghiép

Theo PVN, téng nhu cau tiéu thu x&ng dau trong ca nuwéc Quy 1/2020 wéc gidm khodng 30%, trong khi d6 lwong nhap
khau chiém 61,67% nhu cau trong nuwéc dan dén BSR cé lwong tén kho san pham Ién, dac biét 1a m&t hang xang.

Tai thoi diém ngay 30/3/2020, tén kho cac san pham (trr DO) déu vt nguwdng nguy co Vot gi¢i han ton trik (tank top).
Cu thé, tén kho dau thé Nghi Son la 533,500 m3 v&i ty |& tdn kho 1a 64%; tdn kho x&ng tai NMLD Nghi Son la 167,520
m3, chiém ty |& 81%.

Chung t6i wéc tinh, BSR c6 kha ndng lwu kho lwong sadn phdm xang dau san xuét ra trong khoang 30 ngay. Nhu cau tiéu
thu xang dau lién tuc gidm trong 4 thang dau nam, d&c biét gidm manh trong thang 4 dan dén tinh trang tank top va BSR
phai gidm codng suéat hoat dong ctia nha may.

Cap nhat danh gia doanh nghiép
Dv kién doanh thu quy Il ctia BSR gidm va loi nhuan tiép tuc gap nhiéu khé khan do:

+ Nhu cau di lai gidm manh trong thang 4 khién nhu cau xdng dau gidm, lwong tén kho 1&n. D&c biét xang Jet A1 cung
cap cho hang khéng hau nhw khéng phat sinh doanh thu trong thang.

+ Gia dau Brent trong thang 4 tiép tuc giam xuéng duéi 20 USD/thung trwéc khi c6 nhip héi phuc 1én hon 30 USD tinh
dén dau thang 5.2020

+ Pai tu dwoc dy kién dién ra vao Q2 hodc Q3 va mat khodng 2 thang dirng hoat ddng nha may, wéc tinh téng san lwong
S& giam 20% so v&i nam ngodi v&i hiéu suét van hanh trong ndm dat 86% cong suét thiét ké.

Gia dinh trong quy Il gia diu hdi phuc vé 35 USD/thung nhwng van thap hon trung binh Quy 1/2020, do dé ching téi danh
gid BSR van gép kho khan, doanh thu wéc tinh dat 12.900 ty déng va loi nhuan gop tiép tuc 16 1.800 ty dong

Dw phoéng doanh thu ndm 2020 véi gid dinh gia dau Brent ting 1én 35USD/thung dat 64.123 ty déng. T quy 3 va quy 4,
nén kinh té bat dau phuc héi, nhu cau xéng dau tré vé trang thai binh thweng, va gia dau cé xu hwéng 6n dinh va ting
nhe tr& lai v&i trung binh ndm 2020 dat 35 USD thi BSR sé& c6 lai trong 6 thang cudi ndm, tuy nhién nhiéu kha nang loi
nhuan khoéng bu dap hét khoan 16 2 quy dau nam.
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé théng khuy&n nghi cta PSI dugc xay dung dua trén mic chénh léch gitta két qua dinh gia va gia c8 phiéu trén thi trudng tai

thdi diém dinh gia, cd gia tri 6 thang k& tir thdi diém phat hanh bao cdo. C6 3 mUc khuyén nghi cho mdi ¢6 phiéu, tuong tng véi

tiing muic chénh léch. Céc khuyé&n nghi cd thé dudc thay ddi sau mdi [an cdp nhat hodc danh gid lai d& pht hgp vdi tinh hinh va két

qua hoat dong cta doanh nghiép.

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

PHU HOP THI TRUONG
KEM KHA QUAN

BAN

TU -10% dén +10%

TUr -10% dén - 20%

<=-20%
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bao cdo nay dugc PSI dua ra dua trén nhithg ngudn tin ma PSI coi 1a déng tin cy vao thdi diém
cong bd. Tuy nhién, PSI khong dam bao tinh day da va chinh xac tuyét doi cia cac thong tin nay.

Bao cao dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nh&m muc dich chao ban, 16i kéo nha dau
tu mua ban, ndm gilt chiing khoan. Nha d4u tu’ chi nén st dung bdo cdo nay nhu mot ngudn tham khao cho quyét dinh dau tu cla
minh va PSI s& khong chju bat c trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugec nhac dén trong bdo cdo nay vé
nhifng tén that c6 thé xay ra khi dau tu hodc thdng tin sai léch vé d6i tugng dudc nhic dén trong bao cdo nay.
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Hai thang dau nam 2020 14 thoi gian toi té nhat ddi véi thi truong dau mo ké tir nam 1991, gia Brent da
giam hon 48%, tir muc 66,3 USD xuéng con 34,3 USD/thung. Trong khi do, thoa thuan trong lién minh
OPEC+ chua dat duoc, thi truong dang phai d6i mat vai su gia ting nguon cung dau 16n két hop véi sy
sut giam manh nhu cau dau tir Trung Qudc do anh hudng tir dich bénh Covid-19. Sau khi thoa thuan
OPEC that bai, mot s6 ngan hang khac ciing di cat giam du bao gi4 dau trong nim nay khi nghi rang
ngudn cung sé 4p dao thi truong dau toan cau. To chic xép hang S&P Global di cat giam du bao gia
dau Brent trung binh trong nam nay xuéng con 40 USD/thiing va ngan hang Barclays du b4o gia dau
Brent giam xudng con 43 USD/thung.
Biéu dd Crack spread diu thd Brent va san pham xing dau trén thé giéi

QSCO1 Index (Bloomberg ICE Gasoil Brent Crude Oil First Month Spread)

F20.000

F 18,000

ar Jun sop oec Mar Jun Sep [

(Nguon: Bloomberg)
Dic thi caa BSR 12 bj anh huong bai bién dong dot ngot gia dau thd, néu bién do 16n s& anh huong dén
hé s6 Crack spreads va anh huong dén két qua san xuat kinh doanh cua cong ty. Trong 2 thang dau
nim, Cracking spread xing trén thé gi¢i giam manh (~14%) cung véi tinh hinh gi4 dau giam manh,
BSR s& d6i mat véi rui ro gia hang ton kho cao, theo d6 ching tdi du bao loi nhuan gop BSR s& sut
giam so voi nam 2019, muac giam ~31%, dat 2,662 ty, loi nhuan sau thué twong ng giam 32% xuéng
1,868 ty dong. Du bao dua trén gia dinh gi& dau Brent trung binh nim 2020 giam xuéng 40$/thung, va
udc lugng cracking spread ctia BSR nhur sau:

CHENH LECH GIA DAU THO & SAN PHAM U'éc lwgng mire d9 bién dong két qua kinh doanh nim
(USD/thung) 2020 (ty dong)
Uéc
STT Noi dung 2018 | 2019 | Iwong - s
2020 Chi tiéu 2019 U";&gg ng | % tang
1 | Diuthd 7456 | 6856 | 488 gram
2| Mogas 95 87.49 | 79.83 | 56.12 | | Doanhthu 102.82 88.73 -14%
i A A - 0,
3 | Mogas 92 8492 | 76.47 | 5466 | [L91NMUaNgoD | 3.85 2.66 31%
Loinhuansau | 5 7¢ 1.87 320
4 | DO 84.17 | 76.47 | 54.66 thué : : -32%
5 | Mogas 95-Dau tho | 12.93 | 11.27 7.32
6 | Mogas 92-Dau thd | 10.36 | 7.91 5.86
7 | DO-Dau tho 961 | 7.91 5.86
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Téng Coéng ty Dién lwc Dau khi Viéet Nam (HOSE: POW)

PV POW la nha san xuat dién Ion thir hai cia Viét Nam, chi xép sau Tap doan Dién luc Viét Nam
(EVN). Téng cong ty s¢ hitu danh muc dién 16n véi tong cong suat 1a 4,2GW, twong duong 10% cong
suit dién qudc gia. Cac nha may dién khi 1a diém manh ciia PV Power, chiém 64% tong cong suét cua
Tong cong ty. Do d6, gia khi dau vao c6 anh huang 16n dén két qua kinh doanh caa cong ty.

Truéc tinh hinh gi4 dau giam manh trén thi truong, kéo theo gia dau FO giam theo, anh hudng dén gia
khi ban tai mo, giam gia nguyén liéu khi dau vao dbi vé6i cac don vi sir dung khi.

Gia khi ban cho san xuat dién bang mac gia khi thi truong cong (+) chi phi van chuyén, phan phdi. Gia
khi thi truong la gia khi miéng giéng duoc xac dinh bang 46% MFO (gia dau FO trung binh thang tai
thi truong Singapore theo Tap chi Platt’s).

Tuy nhién, d6i voi luong khi trong bao tiéu ban cho san xuat dién hién thuc hién theo thoa thuan tai cac
hop dong mua ban khi vai tong san luong khoang 3,55 ty m3/nam; PV POW tiéu thu luong khi ~3 ty
m3/nam cho san xuit dién va mua khi dau vao theo hop ddng, do do, gia khi trén thi trudng thay ddi it
c6 tac dong dén gia nguyén liéu dau vao.

T ngay 1/1/2015 bang murc gia khi thi trwdng cong (+) chi phi van chuyén, phan phéi.

Gia khi thi trwéng 1a gia khi miéng giéng dugc xac dinh béng 46% MFO (gia dau FO trung binh thang tai thi trvong
Singapore theo Tap chi Platt’s). Riéng doi v&i lwgng khi trong bao tiéu ban cho san xuat dién hién thwc hién theo
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thda thuén tai cac hop ddng mua ban khi véi tbng san lwong khodng 3,55 ty m3/ndm; mc gia cu thé dwoc xac dinh
theo tlrng nam dén 2023.
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