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CONG TY CO PHAN LOC HOA DAU BINH SON (BSR - UPCOM)

Bao cao Ian dau 16/10/2018

BSR — TRIEN VONG MO' RONG QUY MO SAN XUAT SAU KHI NANG
CAP MO' RONG NHA MAY DUNG QUAT TRONG TUONG LAI

Khuyén nghi: MUA
Gia muc tiéu (VND): 20.500 M0t s6 chi tiéu kinh doanh cua CTCP Loc héa dau Binh son — BSR
Tiem nang tang gia: 21% Chi tiéu 2015 2016 2017 2018F |
cowre: Céng suét khai thac 104%  105%  94%  110%
Lgi suat co tuc: Doanh thu thuan (&Y vid) 95272  73.686 81.333  94.983
Bién ddng gia ¢ phiéu 6 thang Tang truéng doanh thu -25,1%  -22,7% 10,4%  16,8%
Lgi nhuan gép (ty vnd) 9.942 6333  9.093  7.124
- Bién Igi nhuan gop 10,4% 8,6%  11,2% 7,5%
- Lgi nhudn sau thué (& vnd) 6.099 4436 7.673  5.650
Téng trudng LNST 9.898,4%  -27,3%  73,0% -26,4%
an 20K Bién LNST 6,4% 6,0% 9,4% 5,9%
EPS (vnd) 2159 1529  2.696  1.822
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Théng tin c6 phiéu 16/10/2018

Gia hién tai (VND) 16.900
S6 lugng CP niém yét 241.427.969
Von diéu Ié (ty VND) 31.005
V6n héa TT(ty VND) 51.778,34
Khoang gid 52 tuan 14.100-
(VND) 31.300
% Sa hitu nudc ngoai 36,58%
% Gidi han s& hitu NN 100%
Chi s6 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 2.159  1.529 2.696
BV (vnd) 10.979 11.098 11.874
C tic(%)

ROA(%) 8,8 7,3 12,2
ROE(%) 20,9 13,9 22,9

Hoat dong chinh

Cong ty ¢6 phan Loc hda dau Binh Son
dudc thanh 1ap ndm 2008 va chinh thic
hoat dong theo mo hinh CTCP tUr nam
2018. Cong ty la don vi quan ly van hanh
Nha may loc dau Dung Quat la cong trinh
trong diém quéc gia.

Ngudn: VNCS téng hgp

Www.vn-cs.com

Ludn diém diu tu:

> Nganh xdng dau Viét Nam du dang phai d6i mat véi nhiéu khd khan
nhung van dat dugc nhitng két qua dang ghi nhan va thi truéng Viét
Nam con nhiéu du dia cho nganh x3ng dau phat trién, tao nén
tang tich cuc cho sy but pha clia cac doanh nghié€p trong nganh.

> BSR sé hiru nha may loc dau dang dudc van hanh duy nhat tai
Viét Nam. Nha may nay dang hoat dong vdi han 100% cong suat. Vi
vay, Cong ty dang ti€n hanh du an Nang cap md rong Nha may loc dau
Dung Quét nay nhdm tng san lugng san xuét va da dang héa san pham
dau ra trong tuang lai.

> DU chiu anh hudng clia bién dong gid dau thd nhung BSR van duy tri
dudc ty lé tang trudng kép binh quan hang nam caa Igi nhuan
sau thué trong 5 nam gan day é mirc cao véi 27%/nam.

> Két thic 9 thang dau nam 2018, du tinh BSR hoan thanh 97%
ké hoach doanh thu va 118% ké hoach Igi nhuan sau thué ca
nam. Ching t6i du phéng cd ndm 2018, BSR dat mirc tdng 17% trong
doanh thu nhung gidm 27% trong Igi nhuan sau thué€ do anh hudng cua
du an Nang cdp ma rong Nha may Dung Quat.

> Tinh hinh tai chinh lanh manh khi ty 1é tdng ng/tdng tai san va téng
ng/von chu sé hitu duy tri 8 mirc thap.

Rui ro ciia Cong ty:

> RUi ro gia xang dau: Xang dau 13 san pham co gid dugc quyét dinh
bdi cung cau thé& gidi. Vi thé, bat ky su’ bién déng bat 8n nao vé gia dau
tho thé gidi cling sé anh hudng truc ti€p vao hoat dong va doanh thu
cla Cong ty. Dac biét la yéu té dong USD dang co xu hudng tang gia,
gay anh hudng truc tiép dén gia tri xudt nhap khau cta Cong ty.

> RUi ro chung cta nganh xdng dau: Nganh xang dau con chiu anh
huéng cua cac nhan té quan trong khac nhu méi trudng, rai ro
an toan trong khai thac san xuat, yéu cau vé bao vé moi trudng.

Khuyén nghi: Bing phuang phap P/E, va phuang phép chiét khdu dong tién
FCFE, chiing tdi udc tinh thi gia hgp ly ctia c6 phiéu BSR |a 20.500 VND/CP. M(rc
dinh gia nay clia chiing t6i cao han 21% so vdi thi gia hién tai ctia BSR la 16.900
VNB/CP. Do v4y, ching tdi khuyén nghi MUA ¢6 phiéu BSR cho muc tiéu dau tu
trung va dai han trong 6-12 thang téi.
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TONG QUAN NGANH VA DOANH NGHIEP
Tong quan nganh xidng dau thé gigi

Gia xang dau thé gidi c6 dau hiéu tang trd lai trong hai nam gan day

Gia dau thé giéi (usD) Gia dau thé gidi 2016-
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(Ngudn: VNCS téng hop)

Cap nhat gia xang dau thé gigi trong 1 nam gan day (tinh tir 1/10/2017
dén 1/10/2018)

Gid dau WTI

Crude Oil WTI Futures * 75.53 +0.23 (+0.31%)
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Gia xang

MNatural Gas Futures * 3.127 +0.015 (+0.48%)
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(Ngudn: investing.com)

Nhu vay, nhin chung gia xang dau thé gidi cd xu hudng tang trong 1 nam trg lai day
du trai qua nhiéu dgt diéu hanh. Su tang gia nay dén tir anh hudng cla san lugng
khai thac dau cia mot s6 nudc OPEC va cac nudc ¢ trit lugng dau I6n nhu Venezuela
bi sut giam.

D3c biét tai “diém ndng” Venezuela — qudc gia cd trir lugng dau I6n nhéat thé gidi,
trong su6t thai gian dai, dau tho la mat hang dem lai doanh thu chinh va chi€m dén
95% lugng hang xuat khau clia qudc gia nay. S6 tién cd dugc tir viéc ban dau dudc
chinh phl Venezuela str dung dé mua thudc men, thuc phdm cho ngudi dan va tra
ng cho Trung Quéc, Nga, cic nha cung cép dich vu dau khi va cac té chirc khac.
Ngudn thu dugc tir viéc ban dau chi sir dung dé bl dap thdm hut ngén sach nha
nudc da khién cho Tap doan dau khi qudc gia Petroleos de Venezuela (PDVSA) thiéu
dong tién dau tu vao nganh dau khi, tinh trang ha tang hu hdng va thi€u hut linh
kién thay thé& dién ra trén khap ca nudc, khién hoat dong khai thac, san xuét dau khi
bi dinh tré,... Bén canh cd sG ha tang yéu kém, PDVSA dang phai d6i mat véi nan
tham nhiing, b6 may quan ly yéu kém, khing hoang kinh té trong nudc, bi chinh
quyén Washington de doa cdm xuét khau dau thé sang nuGc nay,..., dac biét la viéc
ganh trén vai khoan ng khéng 16 1én dén 196 ty USD cling chinh pht (trong khi ngan
hang trung uang nudc nay chi ¢ 9,6 ty USD du’ trit) da khién PDVSA khdng thé tan
dung co hdi gid dau tdng dé téng san lugng khai thac dau. Hién nay, san lugng khai
thac dau clia qudc gia nay giam tir 20.000 — 50.000 thiing dau mdi ngdy va hién
dang & muic thdp nhat trong gan 30 ndm qua. Thang 1 ndm 2018, Venezuela chi
san xudt dugc 1,7 triéu thung dau/ngay va du’ doan con s6 nay sé ding lai & con s
1,2 triéu thung dau/ngay vao cudi nam 2018.
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Tinh hinh cung cau dau trén thé gigi
Du bao tinh hinh cung cau dau trén thé gidi
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Tong quan nganh xang dau trong nudc

Chubi gia tri xdng dau khi trong nuéc
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Anh hudng cla gia dau thé gidi dén nganh xing dau Viét Nam

Gia dau tho trén thé gigi dang trén da tang trudng manh trong 6 thang dau nam
2018 da anh hudng tich cuc dén hoat dong san xudt, kinh doanh clia nganh xang
dau Viét Nam. So vdi cing ky ndm 2017, giad dau thé xuét khiu cta Viét Nam tang
dén 37,3%. Vi vdy, méc du san lugng xuét khau mét hang nay chi bang gan 1 nlra
so Vi cling ky ndm ngodi nhung x3ng dau van ndm trong top 20 mat hang c6 kim
ngach xuét khau dat trén 1 ty USD clia nudc ta.

Bén canh dé, gia dau tho tang cling anh hudng tich cuc dén doanh thu cla cac
doanh nghiép xang dau Viét Nam. Gia dau thd trung binh 6 thang dau nam 2018
dat 73 USD/thung (vugt 18,6 USD/thling - tuang duong 30,1% so vdi gia dau trung
binh 6 thang dau ndm 2017 - la 54,4 USD/thung) da gop phan cho viéc cac chi tiéu
tai chinh (t8ng doanh thu, ndp ngan sach cho nha nudc clia Tap doan dau khi Viét
Nam — PVN) déu hoan thanh vugt mic ké hoach dé ra va cao han so véi cing ky
nam 2017. Doanh thu toan Tap doan PVN vugt 21% ké hoach va tang 15,1% so véi
cung ky nam 2017.

Tinh hinh san xuét va xuat nhap khau xing dau 6 thang dau nam 2018

6 thang dau nam 2018, diéu kién thai tiét thuan Igi da anh hudng tich cuc dén hoat
dong tham do va khai thac dau khi tai Viét Nam. San lugng dau tho khai thac udc
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tinh dat 7,1 triéu tan, giam 9,7% so vdi cing ky nam 2017 va vugt 3% ké hoach 6
thang dau nam 2018, dong thai dat 54,3% ké hoach nam nay.

San lugng dau tho khai thac giam so véi cing ky la do nam 2018, Viét Nam ding
trudc kho khan vé suy giam san lugng tai mét s6 mo dau khi I6n dugc khai thac tir
nhiéu ndm nhu: mé Bach H8, mo Tién Hai C, md Su T& Pen, mé Su' T& Vang,...
Thuc t& nay da khién tinh hinh xuét khdu dau thé trong 6 thang dau ndm 2018 tiép
tuc gidm manh vé ca lugng va kim ngach so vdi cling ky ndm trudc. Cu thé la gidm
32,2% vé kim ngach xudt kh3u va 50,7% vé lugng. Trai ngudc lai vdi xudt khau thi
nhap kh3u mét hang xéng dau tdng 38,8% vé kim ngach so véi cling ky ndm trudc,
dat 4,6 ty USD va ndm trong s6 23 mét hang dat kim ngach nhap khau trén 1 ty
usD.

Diém sang cho tinh hinh khai thac dau thé cta Viét Nam Ia trong qua trinh tim kiém,
thdm do da phat hién 1 mo dau khi mdi tai giéng Méo Trdng Bong — 1X (16 09-1 cla
VietsoPetro) va da dua dugc md Bunga Pakma — PM3CAA vao khai thac tir ngay
12/5/2018 (s6m haon so véi ké hoach 1 thang 19 ngay). Bay la mot tin hiéu vui cho
nganh xang dau Viét Nam khi cdc moé dau khi I6n dang budc vao giai doan bi suy
kiét va anh hudng I6n dén tinh hinh xuét nhap khdu mét hang nay clia nudc ta.

Chi tiét tinh hinh xudt nhdp khau mat hang xing dau trong quy 2 nam
2018

Kim ngach xuat nhap khau

Quy 2 ndm 2018, Viét Nam d3 xuét khau 614.310 tdn xang dau, tri gia 397.390
nghin USD sang cac qudc gia va vung 13nh thé trén thé gidi. Trong dd, lugng xuét
khau x&ng dau dat cao nhat vao thang 6 véi 237.314 tan, nhiéu hon 79.152 tin so
vdi thang 5. Mdc du lugng xang dau quy 2 nam 2018 chi tang 20,1% vé lugng nhung
lai c6 kim ngach xuét khau téng dén 29,8% so vdi quy 1 ndm 2018. Nguyén nhan
cha yéu la do gid xang dau trén thé gidi ti€p tuc tang bai san lugng khai thac dau
clia moét s6 nuGc OPEC va cac nudc cd trit lugng dau I6n nhu Venezuela bi sut giam.

San lugng va kim ngach xuét khau xing dau cac loai

DV: tén Quy 2/2018 BV: nghin USD
800,000 480,000
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600,000 360,000
400,000 240,000
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mmm | gng (Tan)  ===Tri gia (Nghin USD)

(Ngudn: Vibiz, VINCS téng hop)
Thi truoing xuét khdu xang dau cua Viét Nam

Két thic quy 2 ndm 2018, Singapore va Campuchia ti€p tuc la 2 thi truGng dugc Viét
Nam xuét khau nhiéu x8ng dau nhat vdi ty trong [an luct dat 53,38% va 43,64%,
tuong (ng kim ngach la 198.052 nghin USD va 161.907 nghin USD. Bén canh 2
gudng mat quen thudc la Lao va Thai Lan thi Hong Koong va Palestine cling la 2 dai
dién mdi lot vao top qudc gia va viing lanh thd dugc Viét Nam xudt khdu nhiéu xang
dau nhat trong quy 2 ndm 2018.
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Top thi trudng Viét Nam xuat khiu xdng dau quy 2/2018
Singapore
E Ty trong vé lrgng: 53,38%
Tri gid: 198.052 nghin USD

Campuchia
O m Ty trong ve lrgng: 43,64%

Trigid: 161.907 nghin USD
Lao

O - Ty trong v lrgng: 0,68%
Trigid: 2.517 nghin USD
Hing Kdng

O Ty trong vé lwgng: 0,42%

Trigid: 1.550 nghin USD

Palestine
O = Ty trong vE lugng: 0,39%

Tri gia: 1.444 nghin USD

— Thél Lan
O BN Ty trong vE lrgng: 0,30%
— Tri gid: 1.108 nghin USD

(Ngudn: VINCS téng hop)
Cidc doanh nghiép xudt khdu xang dau tiéu biéu
Trong quy 2 ndm 2018, top 5 doanh nghiép xudt khau nhiéu xdng dau nhat Viét
Nam van 13 nhifng cai tén quen thudc nhu trong quy 1 ndm 2018 nhung danh dau
su’ tut hang va thdng hang clia mot s6 doanh nghiép. Dan dau van 1a Cong ty TNHH
MTV Loc — Héa dau Binh Son va Cong ty TNHH MTV Thuong mai Dau Khi Bong
Thap chiém ty trong xudt khau [an lugt 1a 35,11% va 31,95%. M3c du trong quy
2/2018, Loc — Hda dau Binh Son gap truc trac do nhiing su’ c6 ma Ban Lanh dao
Cong ty gap phai nhung vdi niém tin virng vang danh cho b6 may lanh dao cling
tinh than lam viéc hang say, cong hién clia can b - cdng nhan da gitp doanh nghiép
nay vuot qua khé khdn va dan dau vé lugng xuat khau véi kim ngach tdng 7,8% so
v6i quy 1/2018.

Top doanh nghiép xuat khau xidng dau quy 2 ndm 2018
- Ty trong v lurgng (%) - Tri gia (nghin USD)

CTTHHH MTY CT THHH MTY CT THHH MTV
Loc - Hoa Dau TM™ DEuw Khi Dau Khi
Binh Son Diang Thap TP HB Chi Minh

3511 31,95 17,10

1Ay T
30.275

r
-
-

Tap Bodn X3ng CT THHH Diu
Dau Viél Nam Mhdn IDEMITSU
Vit Mam
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Bén canh dd la su tdng hang Ién vi tri th( 3 cla Cong ty TNHH MTV Dau Khi thanh
phG HO Chi Minh (Cong ty xép th( 4 trong quy 1/2018) va su tut hang xudng vi tri
thr 4 cla Tap doan xang dau Viét Nam (PLX) (Tap doan xép th(r 3 trong quy
1/2018). DU tut hang nhung lugng xuat khdu xang dau cua PLX trong quy 2 dat
53.567 tan, tang gan 50% vé lugng va gap 3 [an tri gia so vai quy 1/2018. biéu do
chiing to lugng xudt khdu mat hang nay cta PLX tdng manh trong quy 2/2018 nhung
do cc doanh nghiép khc cling tdng cuding viéc xuat khau nén dan dén su tut hang
clia PLX.

Tinh hinh tiéu thu xang dau tai Viét Nam

Hang nghién clfu Business Monitor International (BMI) da dua ra udc tinh tiéu thu
xang dau clia Viét Nam s€ dat tang trudng kép hang nam 4,7% trong 5 nam tdi va
gap 3,6 lan so vdi thé gidi. Bén canh d6, mot hang chuyén vé phan tich nang lugng
Wood Mackenzie ciing du bao tiéu thu xang dau nam 2020 tai Viét Nam sé dat 22,4
triéu tan va nam 2025 sé dat 22,9 triéu tan. Tinh ra mdc tang trudng kép hang nam
trong 10 nam tdi clia Viét Nam s€ dat khoang 4,9%.

Bon vi: it/ngay/nguoi

Mirc tiéu thu xang dau binh quan dau ngudi cia
cac nuéc ASEAN
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(Ngudn: Globalpetrolprices)

Bén canh dé, ti€u thu xang dau Viét Nam hién dang & mirc thap nhat so véi khu vuc.
Theo s6 liéu Globalpetrolprices thang 8/2016 cho biét mdc tiéu thu xang dau trén
dau ngudi tai Viét Nam la 0,21 lit/ngay, chi bdng 67% mirc tiéu thu clia cac nudc
lang giéng nhu Thai Lan va Indonesia, va chua dén 20% murc tiéu thu ctia Malaysia.
Ngoai ra, hién gia xang dau Viét Nam thap han binh quan 10% so vdi mic trung
binh cac nudc ASEAN. Tét ca cac yéu t6 trén c6 thé cho théy, tiéu thu xang dau con
tiém nang tang trudng rat I6n trong tuong lai va la ca hdi cho cac doanh nghiép dau
khi trong nud@c khai thac thi trudng.

Két luan

Nhin chung, du nganh xang dau Viét Nam phai d6i mat véi nhiéu khé khan trong
thdi gian qua nhung van dat dugc nhiing két qua dang ghi nhan nhd su nd luc clia
cac doanh nghiép trong nganh. V4i da phat trién nhu hién tai, ching toi tin rang
nganh xang dau Viét Nam ndi chung va cac doanh nghiép trong nganh noéi riéng sé
ti€p tuc dat dugc nhifng con s6 an tugng han trong tuang lai.
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Tong quan Cong ty C6 phan Loc Héa dau Binh Son (BSR)
Lich st hinh thanh va phat trién

Qua trinh hinh thanh va phéat trién cia CTCP Loc Héa dau Binh Son (BSR) dugc
chia thanh 3 giai doan:

Giai doan trién khai du an (tr ndm 2005 dén nam 2008): Du an Nha
may loc dau (NMLD) Dung Quat do Tap doan Dau khi Viét Nam lam chu

dau tu, chinh thic dugc khdi cong vao ngay 28/11/2005 tai Khu kinh té

v

v

v

v

v

v

(KTT) Dung Quat, huyén Binh San, tinh Quang Ngai.
Giai doan thanh 1ap va chay thr (tir nam 2008 dén nam 2011):

9/5/2008: Cong ty TNHH MTV Loc — Hdéa dau Binh Son (BSR) dugc
thanh I14p d€ quan ly va van hanh NMLD Dung Quét.

22/2/2009: Nha may da san xuat ra dong san pham dau tién va dugc
Téng cuc Tiéu chudn do ludng chat lugng chinh thirc cdng bd gidy xac
nhan chat lugng san pham xang dau cta Nha may.

25/5/2010: Qua trinh chay nghiém thu thanh cong, Nha may da van
hanh 100% c6ng suat thiét ké.

Giai doan hoan thién va van hanh san xuat (tir ndm 2011 dén nay):

6/1/2011: NMLD Dung Quét chinh thirc dugc Thu tudng Chinh pha cét
bang khanh thanh.

1/7/2018: Cong ty TNHH MTV Loc — Hdéa dau Binh Son chuyén déi
thanh CTCP Loc Hoa dau Binh Saon.

15/8/2018: CTCP Loc Hda dau Binh Son dugc chap thuan trg thanh
cong ty dai ching.

Nganh nghé kinh doanh

San xuét san phadm dau mo tinh ché.

= Cung cap cac dich vu lién quan dén van hanh nha may, san xuat, ché
bién, kinh doanh, xuat nhap khau, tang trir, van chuyén, phan phdi dau
mo, cac san pham tir dau mo, cac san pham trung gian, cac nguyén vat

Tén Cong ty

liéu, thié€t bi phuc vu cong nghiép loc — hda dau.

Danh sach Cong ty con, Cong ty lién két cua BSR

Tinh dén hién tai, Cong ty c6 1 dan vi hach toan phu thudc va 2 cong ty con
hach toan doc lap va 2 khoan dau tu tai chinh dai han vao 2 cong ty khac. Danh
sach cac cdng ty con, lién két va linh vuc kinh doanh dugc thé hién trong bang

dugi day:

Pia chi

Von diéu lé Ty Ié sé hiru

Linh vu'c kinh doanh

Pon vi hach toan phu thudc

(ty dong) cia BSR

Chi nhanh Cong ty TNHH MTV Loc
Héa dau Binh Son - Ban Quan ly
Du an Nang cap md rong Nha may
Loc dau Dung Quat

Quang Ngai

- San xuét san phdm dau mo
tinh ché

- Dau tu va phét trién cac du
an Loc Hoéa dau, nhién liéu
sinh hoc trong va ngoai nudc

Cong ty con sd hiru truc tiép

Quan ly nha & va kinh doanh

. . . . . o
CTCP Nha va Thuong mai Dau khi Quang Ngai dich vu khu dan cu, khu d@ thi 175,22 96,53%
CTCP Nhiéu liéu Sinh hoc Dau khi , ~ San xuét, nhap khau cac san 0
Mién Trung QUEE ] pham nhiéu liéu sinh hoc oAU SIS
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Tén Cong ty

Pia chi Linh vuc kinh doanh

Von diéu lé

Ty lé sé hitu

Cong ty lién két

(ty dong)

cua BSR

CTCP Bao duGng va Stfa chira

Cung cap dich vu stra chira va

Dau khi Viét Nam (PVOS)

. . . ~ PR P o

Céng trinh Dau khi (PMS) Quang Ngai b_ao\du’Adng cac may moc thiét 80,00 8,75%
bi va cong trinh dau khi

Cong ty TNHH Kho ngam Xang dau Viing Tau Pau tu xay dung va van hanh 55,69 7.99%

kho ngam chtfa xang dau

Tén san pham

(Ngudn: BCB BSR, VNCS téng hop)

Cac dong san pham cua BSR

Mo ta san pham

San lugng thiét ké
(PV: nghin tan/

RON92

RON92 13 hdn hgp dé bay hai ctia hydrocacbon 16ng c6 ngudn géc
tUr ddu mo vdi khoang nhiét do so6i thong thudng tir 300C dén
2150C, thuGng c6 chifa lugng nho phu gia pht hdp, nhung khong
c6 phu gia chifa chi, dugc st dung lam nhién liéu cho dong cd
dét trong.

nam)

1.400-1.800

RON95

RON95 13 hdn hgp dé bay hai ctia hydrocacbon 18ng c6 ngudn géc
tir ddu mo vdi khoang nhiét dé so6i thong thudng tir 300C dén
2150C, thudng cd chra lugng nhé phu gia phu hgp, nhung khong
c6 phu gia chifa chi, dugc st dung lam nhién liéu cho dong cg
dét trong.

600-700

DO

Nhién liéu diesel (DO), 1& hdn hgp hydrocacbon 1dng c6 ngudn
gdc tir ddu mo véi khoang nhiét dd séi trung binh phlu hgp dé st
dung lam nhién liéu cho dong ca diézen lam viéc theo nguyén ly
tu chdy khi nén dudi ap suat cao trong xy lanh.

2.900-3.200

FO

Nhién liéu dét 16 (FO) la loai nhién liéu dung cho cac thiét bi 16
d6t trong cac diéu kién van hanh va khi hau khac nhau, goi tat la
nhién liéu dot 10 (dau mazut).

60-100

JET A-1

Nhién liéu phan Iuc tubc bin hang khong Jet A-1 la loai nhién liéu
phan luc dugc sir dung cho dong cd phan luc tudc bin cla tau
bay.

80-400

Khi dau hoa léng (LPG)

Khi ddu mo héa 16ng (LPG) 1a san phdm hydrocacbon ¢ ngudn
g6c dau mo vdi thanh phan chinh la propan (C3H8) hodc butan
(C4H10) hodc hon hgdp cla ca hai loai nay. Tai nhiét do, ap suat
binh thudng cac hydrocacbon nay & thé khi va khi dugc nén dén
mot ap suat nhat dinh hodc lam lanh dén nhiét do phu hgp thi
chiing chuyén sang thé 16ng.

400-420

Hat nhua PP

Polypropylen (PP) dugc san xuat tir propylen, hydrogen va xuc
tac. PP dugc sr dung cho cac iing dung khac nhau, dap ttng mot
phan nhu cau hat nhua clia thi trudng
trong nudc.

135-150

Propylen

San pham propylen dugc san xudt, ton trr va xudt ban & dang
long.

136-150

(Ngudn: BCB BSR, VINCS téng hop)
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Co ciu cd dong

Co cdu sa@ hitu mdi nhat ctia BSR cap nhat dén ngay 01/10/2018 nhu sau:

Co cau co dong S6 lugng CP Ty Ié phan tram

1 S0 lugng CP Iuu hanh 3.100.499.616 100%
2 Nam gill ciia ¢ dong I6n 21.063.200 1%
C8 dbng trong nudc 0 0%

C6 dbng nubc ngodi 21.063.200 1%

3 \I>l§1 wh%;rgcﬁgﬁ nC(ISaIrilgndc?San 1.500 0%
4 Khac 3.079.434.916 99%

*Danh sdch C6’ déng nam giir cé phiéu cua BSR:

Tén cd dong S6 lugng CP Ty 1é phén tram
1  KIM Vietnam Growth Equity Fund 16.422.200 0,53%
2  KITMC Worldwide Vietnam RSP Balanced Fund 4.177.000 0,13%
3  KITMC Worldwide Vietnam Fund II 464.000 0,01%

*Danh sdch Lanh dao ndm giir cé phiéu cua BSR:

Chirc vu SO lugng CP Ty Ié phan tram

1 Nguyén Ngoc Anh

Phd Téng Gidam ddc 200 0,00%

2 Nguyén Thi Minh H3i  Trudng phong Tai chinh - K& toan 1.300 0,00%

(Ngudn: VINCS téng hap)
Vi thé cua BSR

S0 hiru nha may loc dau duy nhéat tai Viét Nam

BSR hién la nha may loc dau dang dugc van hanh duy nhat tai Viét Nam vdi
cbng suat thiét k& la 6,5 triéu tan dau thd moi nam va vén dau tu dugc phé
duyét la 3 ty USD. Hang ndm, nha may cung cap khoang 30% nhu cau xdng
dau clia ca nudc.

V@i vi thé la nha may loc dau duy nhat hoat dong tai Viét Nam, BSR hién tiéu
thu khoang trén 40% san lugng dau khai thac ndi dia. Viéc nha may di vao van
hanh gitp Viét Nam hoan thién chuoi nganh khai thac — ché bién dau khi.

Vé mat dau ra, san phdm dau ra cta cdng ty (chl yéu 1a xdng va dau diesel)
dugc phéan phdi bdi cac ddu mdi 16n tai Viét Nam c6 thé k€ dén nhu Petrolimex
(chiém khoang 41% doanh thu ban xang dau cong ty), PVOil (25%), Thanh L€,
Sai Gon Petro. Chi riéng hai khach hang I&n nhat la Petrolimex va PVOil da chi€ém
khoang 70% thi phan trong nudc.

So sanh tinh hinh tai chinh cua BSR vdi cac cong ty cung nganh

Chuing t6i Iua chon cac doanh nghiép trong nganh x3ng dau khi dé& so sanh cac
chi sG tai chinh quan trong vGi BSR. Chlng toi thu thap cac so liéu tinh dén ngay
19/9/2018. Riéng cac chi tiéu doanh thu, ROA, ROE, chlng toi 1dy dir liéu cla
ndm 2017 d€ cd céi nhin tdng quan vé hoat ddng kinh doanh clia cic cong ty
trong vong 1 nam.
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M3 CP V6’|3 dj:éu 1é Do?nh thu Gia tri s6 sach EPS P!E P!B ROA
(ty dong) (ty VND) (VND) (VND) ((E1D) ((E1D) (%)
BSR 31.005 81.333 12.000 2.490 8,0 2,1 12,2% 22,9%
PEQ 31 574 13.896 4.909 7,2 2,6 9,9% 27,4%
POS 400 1.006 19.261 511 21,5 0,6 1,7% 3,2%
PVB 216 83 19.966 2.605 8,5 1,1 12,8% 15,0%
PVE 250 1.589 12.413 698 7,9 0,5 1,4% 6,3%
OIL 10.884 56.000 51.941 2.487 5,9 0,3 1,8% 4,1%
PVS 4.467 16.812 26.229 1.608 14,2 0,9 3,2% 6,7%

(Ngudn: VINCS téng hap)

Bang so sanh trén cho thdy BSR co su’ vugt trdi trong quy mo vé von diéu € va
hiéu qua hoat dong kinh doanh so vdi hau hét cac doanh nghiép khac trong
cling nganh, khang dinh BSR dang gilt vi thé top dau nganh xang dau khi.

Doanh thu cac doanh nghiép nganh

xang dau khi EPS cac doanh nghiép nganh

xang dau khi

bV: ty déng pV: VND
100,000 6,000
75,000 4,500
50,000 3,000
25,000 1,500
0 —C—{ 0
BSR PEQ POS PVB PVE OIL PVS BSR PEQ POS PVB PVE OIL PVS

ROA va ROE cac doanh nghiép nganh
xang dau khi

32%
24%
16%

8%

0%
BSR PEQ POS PVB PVE OIL PVS

=—ROA =—e—ROE

(Ngudn: VINCS téng hop)
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Tinh hinh hoat dong san xuat cia BSR

San lugng san xuat cla BSR nhin chung déu tang qua cac nam cho thay su tich
cuc trong hoat dong kinh doanh ctia BSR (S /iéu chiing toi thu thap theo théng
tin céng b6 gan ddy nhét - tai Ban cdo bach thang 12/2017 cua Cong ty).

Bon vi: nghin tan

San pham 2013 2014 2015 2016 9T/2017

E5 RON92 0 24,7 32,6 27,2 23,9
RON95 963,1 847,2 1.341,0 1.2954 776,5
RON92 1.579,6  1.3359 1.372,9 1.454,4 1.010,7
Jet A-1 28,0 97,0 195,9 376,8 249,8
Nhién liéu diesel 3.359,6 2.892,1 3.067,6 2.891,7 1.824,7
FO 112,1 138,8 137,7 120,8 98,8
LPG 409,5 357,3 448,4 490,0 315,6
PP 156,9 135,9 168,8 166,2 99,4
Propylen 8,9 5,9 0 3,0 0
Luu huynh 1,1 1,0 1,6 1,9 1,2

Téng san lugng  6.618,9 5.835,6 6.766,4 6.827,2 4.400,5
(Ngudn: BCB BSR, VNCS t6ng hap)

Trong giai doan 2013-2017, san lugng san xuat clia Cong ty tang trung binh
1,1%/n8m nhd cac sang kién cai hoan ctia bd phan ky thut d& nang dan cong
sudt ché bién 1én mdt mirc dd nhat dinh. Trung binh téng khéi lugng san pham
C6ng ty san xuét dudc tdng thém khoang 70.000 t&n/ndm san pham dau ra cac
loai trong giai doan vira qua. Tuy vay, dé tiép tuc tdng dugc cdng sust ché bién
dau tho, cling nhu téng cudng hiéu qua hoat dong ctia Nha may, Cong ty can
trién khai du an Nang cdp md rong.

Riéng trong ndm 2014, do cdng tac bao dudng téng thé theo k& hoach lam Nha
may phai ngirng hoat dong khoang gan 2 thang khién san lugng dau ra cla
Cong ty giam khoang 11,83% so vdi nam 2013.

T6ng k&t ndm 2017, téng san lugng dat khoang 6,1 triéu tan, giam 10% so véi
nam 2016 do nha may ngling hoat dong dé sira chita In trong 52 ngay.

San pham clia Cong ty san xuét ra dudc tiéu thu gan nhu 100%, do dd, san
lugng tiéu thu cling xap xi san lugng san xuat.

Trong thdi gian tdi, BSR du kién sé trién khai du an Nang cdp mé rong (NCMR)
nha may Loc héa dau Dung Quadt, trong thai gian nay, san lugng san xuat duy
tinh sé co su’ bi€n dong, tuy nhién, sé van ti€p tuc dam bao dugc hoat dong san
xudt kinh doanh cuia Cong ty.
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Du bao san lugng san xuat cia BSR trong nhirng nam tgi

bon vj: nghin tan

San pham 2018F 2019F 2020F 2021F 2022F
RON92/E5 RON92 1.513 1.486 1.282 1.349 2.608
RON95 981 997 860 826 -
RON97 - - - 18 409
Jet A-1 131 131 113 138 660
Nhién liéu diesel 3.315 3.333 2.875 2.902 3.079
FO 89 90 77 80 120
LPG 428 423 365 366 345
PP 154 153 132 133 148
Propylen = = = = =
Luu huynh 6 6 5 7 36
Asphalt = = = 20 446
Tong san lugng 6.617 6.619 5709 5.839 7.851

(Ngudn: BCB BSR, VNCS t6ng hap)

San lugng cua Cong ty mang tinh chu ky 3 ndm do anh hudng cua hoat déng
bao dudng tong thé. Trong dd, ndm 2020 CAng ty sé tién hanh bao dudng tdng
thé [an th{ IV dan dén san lugng gidm con 5,7 triéu tan. Nam 2021, tong khdi
lugng san pham san xuét ctia Cong ty uGc dat & muc 5,8 triéu tan do qua trinh
két nGi v&i du an NCMR sé khién Nha mdy phai nglrng hoat dong sy ki€n trong
2 thang.

TU ndm 2022, sau khi du an NCMR hoan thanh, san lugng clia Cong ty tang lén
khoang 7,9 triéu tdn clng véi d6 1a cac dong san phdm mdi dudc san xuét la
RON97 va Asphalt (Nhua dudng parafin). M3t khac, cd cdu san phdm ctia Céng
ty ¢ thé thay d6i tuy theo nhu cau cla thj trugng. Tuy nhién, san pham chinh
cla Cong ty van la xang cac loai va nhiéu liéu diesel (chiém trén 90% cc cau
san lugng).

CAP NHAT VA PANH GIA TINH HINH HPKD CUA BSR
Hoat dong kinh doanh tang truéng kha

Két qua hoat dong kinh doanh 5 nam gan day nhéat cta BSR cé kha nhiéu bi€n
dong. Su bién dong nay dién ra la do gid dau thd tac dong truc tiép dén gid ban
san pham clia Céng ty. Tuy tirng thdi diém, do chénh I1&ch trong thij trudng cung
— cau dau thé va cung — cau thi trudng xang, dau DO (Diesel Oil) cd thé khién
mUrc chénh I&ch gid d&u vao — d4u ra thay doi. Li do thir 2 dan dén su bién dong
trong két qua kinh doanh cua BSR la anh hudng cla hoat dong sra chira, bao
duBng Nha may, dan dén cd nhitng giai doan Nha mdy phai tam ngirng hoat
ddng, lam gidm san lugng san xudt ctia Cdng ty. Tuy nhién, do d&c diém cla
nganh loc hda dau nén chi tiéu doanh thu khéng phan anh dung hiéu qua hoat
dong cltia doanh nghiép.
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Doanh thu thuan va ty lé tang trudng

bV: ty VND

200,000
150,000
100,000
50,000
0

152,834

2013

doanh thu thuan

127,224

2014

mmm Doanh thu thuan

95,272
%

2015

10.4% 13% 10,000

81,333

73,6
% I
2016 2017

Lgi nhuan sau thué va ty Ié tang truéng
BV ty VUND Igi nhuan sau thué
9898.4% 10000%

7,673

0% 7,500 7000%

-13% 5,000 3422 4000%

55,893 2,968

I -26% 2,500 I . % I 1000%
-39% 0 61 -2000%

6T/2018 2013 2014 2015 2016 2017 6T/2018

=Ty |€ tdng truGng doanh thu thuan  memm Lgi nhuan sau thué =Ty I& ting truéng Igi nhun sau thué

(Ngudn: BCTC BSR, VNCS téng hop)

Diém sang trong két qua kinh doanh cla BSR la du bién déng kha nhiéu trong
doanh thu, Igi nhudn nhung Igi nhudn cla BSR van dat ty 1& ting trudng kép
binh quan hang ndm & mdc cao véi 27%/nam, dac biét la su tang trudng dot
pha cla Igi nhuan sau thué vao nam 2017. Su tang trudng nay cé dudc la nhG
viéc bai bo ca ché thu diéu tiét va khoang cach chénh Iéch gilta gid cac san pham
chinh ban ra va gia dau tho nguyén liéu dau vao tang lén. Su tang trudng tich
cuc cua Igi nhuan sau thué gilp bién Igi nhuan sau thué clia BSR duy tri 8 ngung
trén 6% trong nhitng ndm gan day. Nhu vay, nhin chung BSR van dat hiéu qua
trong hoat dong kinh doanh ciia minh.

Bién Igi nhuan sau thué
12%

9.4%

9%

6%

3%

0%
2013 2014 2015 2016 2017 6T/2018

(Ngudn: BCTC BSR, VINCS téng hop)
Budc sang nam 2018, BSR dat ra ké hoach kinh doanh nhu sau:

= San lugng san xuat: 6.570 nghin tan
= Doanh thu: 78.221 ty dong (gidm 4% so v&i nam 2017)
*  Lgi nhuan sau thué: 3.492 ty dong (giam 46% so vGi nam 2017)

Két thic 7 thang dau ndm 2018, BSR cd nhitng diém sang rd rét trong hoat dong
kinh doanh cta minh so vé8i k& hoach ma BSR da d@ ra, cu thé, BSR udc dat dugc
nhitng két qua sau:

= COng sudt hoat dong ctia Nha may: 110%

*  San lugng san xuat: 4.139 nghin tan (dat 113% k€& hoach 7 thang dau
nadm va 63% ké& hoach ca n&m), tiéu thu trén 4.114 nghin tan san pham
(d6ng thuan dat 113% k€ hoach 7 thang dau nam va 63% ké hoach
nam cuta BSR).

= Doanh thu: 66.488 ty dong (dat 147% ké hoach 7 thang dau nam va
85% ké hoach nam ctia BSR).

* Lgi nhuan sau thué: 3.597 ty dong (dat 172% ké hoach 7 thang dau
nam va 103% ké hoach nam ctia BSR).
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Két thdc 9 thang dau nam 2018, ching toi udc tinh BSR sé dat dugc nhitng két
qua sau:

* Doanh thu: 75.986 ty dong (dat 97% k€& hoach nam cta BSR).

*  Lgi nhuan sau thué: 4.111 ty dong (dat 118% ké hoach nam cutia BSR).
V@i da phat trién nhu hién tai, chiing tdi du’ phéng két qua kinh doanh BSR dat
dugc nam 2018 nhu sau:

= Doanh thu: 94.983 ty dong (tang 17% so v@i thuc hién nam 2017).

* Lgi nhuan sau thué: 5.650 ty dong (giam 27% so vdi thuc hién nam

2017).

Chung toi du phdng Igi nhuan clia BSR giam so vGi nam 2017 la do du phong su
anh hudng cta du an Nang cap md rong Nha may loc hda dau Dung Quat dang
dudc trién khai va du kién hoan thanh vao ndm 2022.

Xét vé cd cau doanh thu clia BSR:

Ca cau doanh thu 2016

5.2%

5.00/0 \

6.2% '

Co cau doanh thu 2017

= Diesel = Diesel
4.5%
" Rones o\ | " RoNDs
RON9S 7.0% e
= LPG ‘
= Polypropylen \ = Polypropylen
Kerosen/Jet Al 20.9% Kerosen/Jet Al
= FO = FO
= E5 = E5
= Dich vu cang bién = Dich vu cang bién
= Propylene = Propylene
= Luu huynh = Luu huynh

= Dich vu khac

= Dich vu khac

(Ngudn: BCTC BSR, VINCS téng hap)

Doanh thu cta BSR chu y&u van dén tir cic san phdm truyén thdng 1a DO va
RON92, RON95, cac san pham chinh cta qua trinh loc dau, chiém dén trén 85%.
M3c du san lugng khiém t8n hon DO, nhung cac san phdm xang clia Cong ty c6
gia ban t6t hon dan dén ty trong trong doanh thu clia cac san pham x&ng cling
cao hon so vdi cg cau san lugng tiéu thu.

M&t khac, Cong ty dang thuc hién da dang hda cac san phdm cua minh bang
cach tdng cong sut clia phan xudng, déc biét Ia cac san phdm hda dau (hat
nhua Polypropylen - PP). Hat nhua PP tuy chi chiém khoang 4-5% doanh thu
nhung lai dong gép trén 1.000 ty dong vao Igi nhuan gop hang ndm cia Cong
ty, tugng dugng vdi ty trong trén 20% trong Igi nhuan gop cla Cong ty.

Nhu vy, dau DO, x&ng RON92, RON95 va hat nhua PP |a 4 san phdm chu chét
ma BSR chui trong phat trién.

Chi phi dudc quan ly chat ché

V& chi phi, téng chi phi clia BSR nhin chung tuong déi 6n dinh, mirc tang cda chi
phi luén nhé han mdc tang clia doanh thu va Igi nhuan ctia Cong ty. Dén nlra
dau nam 2018, viéc quan ly chi phi ctia BSR ti€p tuc cd nhiing két qua tich cuc.
Cu thé, trong nlra dau ndm 2018, gia tri chi phi phuc vu cho hoat ddng san xuét
ma BSR tiét kiém dugc la 563,8 ty dong, vugt 16,8% so vGi mic dugc giao
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(482,6 ty dong), trong do6 dac biét phan giam ti€u hao trong ché bién, t6i uu hda
nang lugng chi€ém chu dao la 495 ty dong.

Tong chi phi va ty I1é ting tdng chi phi

PV ty VND
160,000 151,350 15%
128,690 5.8%

120,000 0%

80,000 -15%
52,606

40,000 I -30%
0 -45%

2013 2014 2015 2016 2017 6T/2018
mmm TOng chi phi  ===Ty |& tdng t6ng chi phi

(Ngudn.: BCTC BSR, VNCS téng hop)
VEé cd cdu chi phi, cd ciu chi phi ctia BSR khong cé bién dong 16n qua cac nam
khi gid von hang ban luén 1a khoan chi phi chiém ty trong cao nhét trong téng
chi phi, trén 95%. Cac chi phi con lai chiém ty trong rat nho, chi khoang 1% va
khdng c6 su thay déi I6n qua cac ndm.

CO CAU CHI PHI 2016 VA 2017
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® Gid vOn hang ban m Chi phi tai chinh
Chi phi ban hang m Chi phi quan ly doanh nghiép
m Chi phi khac

(Ngudn: BCTC BSR, VNCS téng hop)

Xét vé cd cu gia von hang ban, cac san pham truyén thdng (RON92, RON95 va
nhién li€u DO) chiém dén 80-90% gia von hang ban cta Cong ty. Ty trong cua
san pham DO ¢6 xu hudng gidam qua cac ndm do su thay dGi tir chénh 1&ch gitra
gid RON92 va gid nhién liéu DO. Tuy nhién, DO van chiém gid tri I6n nhat trong
co ciu gid vén hang ban clia Cong ty. San phdm RON92, RON95 cd xu hudng
gia tdng Vé san lugng d€ dap ng nhu cau thi trudng. Téng gid tri clia cac san
phdm RON92, RON95 va E5 RON92 ciing tuong duong véi nhién liéu DO, dat
khoang trén 40% trén cd cdu gia von hang ban ctia Cong ty. Ti€p theo la gia von
LPG, Polypropylen va Jet Al. Cac san pham con lai chi chiém ty trong rét nho.
Nhu vay, cd cdu gia von hang ban cla BSR cling tuong duong vdi ¢ cdu doanh
thu cta Cong ty.
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Co cdu gia vén hang ban 2016 Cd céu gia von hang ban 2017
3.0% 2-2% = Diesel 5 7% = Diesel
6.7% ‘ = RON92 3.1% = RON92
RON95 7.0% RON95
\ = LPG = PG
= Polypropylen = Polypropylen
20.3% Kerosen/Jet Al 19.0% Kerosen/Jet Al
= FO = FO
= E5 = E5
= Dich vu cang bién = Dich vu cang bién
= Propylene = Propylene

(Nguén: BCTC BSR, VNCS téng hop)
Surc khoe tai chinh lanh manh

T6ng tai san ctia BSR c6 xu hudng gidm dan vé quy md trong 5 ndm gan day
nhat. Nguyén nhan chinh dan dén su sut gidm nay dén tir viéc giam quy md vén
luu déng do su sut giam gia dau tho trong cac nam qua. Mat khac, tai san co
dinh cia Cong ty cha yéu la hé théng may mdc, thié€t bi, phan xudng cong nghé
cao cb gia tri khdu hao hang nam I8n (khoang 2.300 ty/nam) ciing la nguyén
nhan chu y&u dan dén su sut gidm vé quy md tong tai san. Tuy nhién, trong giai
doan t&i, quy mo tai san sé cd su téang trudng manh do du’ an Nang cap md réng
Nha mdy Dung Quét dang dudc trién khai va du kién s& di vao hoat dong tir ndm
2022. Ngugc lai v&i xu hudng giam quy mo cua tai san, von chi sd hitu ciia BSR
ludn tang trudng qua cac ndm, dic biét la trong khi tdng ng cling c6 xu hudng
giam quy md nhu tai san dan dén ty |é tng no/tdng tai san va ty 1& tdng ng/vén
chu s@ hitu ctia BSR udn duy tri ¢ muc thdp, minh chiing rang BSR chu dong
dugc vé tai chinh cia minh.

Tong ng/Tong tai san V- I5n Téng ng/Vdn chu sé hiru

800/0 70.20/0 66-30/0 3.2 2 4
600/0 47.00/0 48_00/0 4570/0 49.70/0 2.4 02
40% 1.6

0% 09 09 g 01
20% 0.8

0% 0

2013 2014 2015 2016 2017 6T/2018 2013 2014 2015 2016 2017 6T/2018

(Ngudn: BCTC BSR, VINCS téng hap)

Xét V& cd cdu tai san ndm tai chinh gan nhat 2017, ty trong tai san ngdn han va
tai san dai han la tvong duong nhau. Trong tai san ngan han, cac khoan co gia
tri I6n nhat Ia tién va tudng dudng tién, cac khoan phai thu va hang ton kho. Cac
khoan phai thu ngan han chd yéu dén tir cac khach hang I16n nhu Tap doan Xang
dau Viét Nam, Cong ty TNHH MTV Dau khi Thanh phé H6 Chi Minh, Coéng ty
TNHH MTV Thuang mai Dau khi Dong Thap,... V& khoan hang ton kho, day la
cac nguyén liéu, vat liéu, cong cu, dung cu phuc vu cho hoat dong san xuat kinh
doanh cua Cong ty. V& tai san tai han, gia tri tai san dai han chd yéu nam & tai
san c6 dinh la hé théng may mdc, thiét bi, phan xudng céng nghé cao.
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Pon vi: Ty dong
Co cau tai san
100,000 90,995
81,157
80,000

59,924 63,181 63,261 61,876
60,000 53,787

45,786
40,000 208 S71 33306 32,993 31,426 31680
26,6 30,1 31,835 96
20,000 I I

2013 2014 2015 2016 2017 6T/2018

o

ETS ngdn han ®TS dai han ®Téng TS

(Ngudn.: BCTC BSR, VNCS téng hop)

Xét vé nguon vén nam tai chinh gan nhat 2017, von chi sé hitu cé ty trong trong
tdng ngudn vén nhinh hon tdng ng, cu thé vén chi s& hitu chiém 54% va tong
ng chiém 46%.

BPon vj: Ty déng

Cd cau ngudn von

50,000

41,733
40,000 35,681 31,747 32,884 34,358 31,006
30,000 26,735 | 27,343

/184 21,078

20,000 133 16,780 15776 17,892
11,3 21 moul |g01
10,000 I I I

2013 2014 2015 2016 2017 6T/2018

o

mNGNH ®mNgDH =VCSH

(Ngudn: BCTC BSR, VNCS téng hop)

V& vén chl sé hitu, trong ndm 2017 Cdng ty da dudc PVN cdp bd sung khoang
414 ty ddng dé thuc hién du dn Nang cadp mé rong, ngoai ra Cong ty cling thuc
hién trich bd sung Quy dau tu phat trién khoang 2.313 ty déng theo quy dinh
hién hanh.

V@ tdng ng, nd ngdn han chiém ty trong 62% trén tdng ng, ng dai han tuong
{'ng chi chiém 32% t6ng ng. Trong nd ngdn han, 2 khoan c6 gia tri cao nhat 1a
phai trd nguGi ban va vay ngan han. Phai trd ngudi ban 1a cac khoan phai tra
dan vi cung cap dich vu hd trg khai thac dau thd: Cong ty Hoang Long, Cong ty
Lién doanh Diéu hanh Clru Long, Cong ty Piéu hanh chung Thang Long va cac
d6i tugng khac. Vay ngan han clia BSR chl yéu la cac khoan ng dai han dén han
phai trd. V& ng vay dai han, vay ng dai han ti€p tuc giam do Cong ty dang thanh
toan theo lich tra ng cac khoan vay trong qua trinh xay dung Nha may loc dau
Dung Quat, ngoai ra, trong nam cling khong phat sinh thém khoan ng dai han
nao khac. Nhu vay, BSR dang quan ly t6t ngudn von cta minh.
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Dong tién hoat dong tich cuc
Vé cac dong tién hoat dong trong 5 nam gan day nhat:

Pon vi: Ty dong

Dong tién hoat dong

20,000
10,000 W
0 o == —0
-10,000
-20,000
-30,000

2013 2014 2015 2016 2017

=0=Dong tién thuan tir HDSXKD =o=Dong tién thuan ti HD dau tu
Dong tién thuan ti HD tai chinh

(Ngudn: BCTC BSR, VNCS téng hop)

Chung t6i danh gia dong tién hoat dong cua BSR tich cuc khi dong tién thuan tur
hoat dong san xudt kinh doanh ludn cé gia tri dugng I8n qua cac nam minh
chirng BSR dam bao dong tién thuc chat chay vao tir hoat dong san xuat kinh
doanh. Dong tién thuan tir hoat dong dau tu bién dong la do BSR chi tién mua
tai san ¢6 dinh va cac tai san dai han khac hodc thu tién vé tir cd tic va tién |3i
dau tu. Dong tién thuan tir hoat dong tai chinh am la do Cong ty dang tich cuc
tra goc vay dai han tir du’ an xay dung Nha may loc dau Dung Quat. Nhin chung,
dong tién hoat dong cua BSR ludn duy ti & trang thai 8n dinh va tich cuc.

KHUYEN NGHI

Can c(r trén tinh hinh kinh doanh 9 thang dau nam ctia BSR, chuing t6i du phdng
doanh thu ca ndm cla BSR s€ tang 17% so vdi thuc hién ndm 2017 va Igi nhuan
s€ giam 27% so vdi thuc hién nam 2017 do du phong su anh hudng cla du an
Nang cap md rong Nha may loc ddu Dung Quét dang dugc trién khai va du kién
hoan thanh vao nam 2022. Két qua kinh doanh dy phdéng nay cua chung toi
tudgng (ng véi mdc EPS cho BSSR la 1.822 VND.

Chung t6i thu thap s6 liéu clia cac cong ty trong cling nganh véi BSR trén thé
gidi dé so sanh, dinh gia cho c6 phiéu BSR nhu sau (s6 liéu tinh dén quy 2/2018):

Tén Cong ty Quadc gia
MOH:GA Motor Qil Hellas Corinth Refineries Athens 7,33 2,38 0,3
ORL:IT Oil Refineries Ltd Israel 4,48 1,15 0,24
010950.KS S-Qil Corporation Korea 18,8 2,32 0,8
INEOO2A01018 Reliance Industries Limited India 20,18 2,5 1,1
BSR CTCP Loc hoa dau Binh Scn Viét Nam 8,0 2,1 0,8
Trung binh 11,8 2,1 0,6

(Ngudn: VNCS téng hop)

Nhu vay, bang cach dinh gid doanh nghiép st dung phuong phap P/E, chiing
tdi thu dudc thi giad clia ¢6 phiéu BSR Ia 21.500 VNB/CP, két hgp cung phuong
phap chiét khdu dong tién FCFE véi két qua thi gia ¢4 phiéu BSR thu dudc la
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19.500 VND/CP. Do vay, ching t6i udc tinh thi gid hdp ly cta cb phiéu BSR la
20.500 VND/CP tugng Urng véi P/E dat 11,2 [an. M(rc dinh gia nay cla ching toi
cao han 21% so vdi thi gia hién tai cia BSR la 16.900 VNB/CP. Do vay, ching
toi khuyén nghi MUA d6i véi cd phi€u BSR cho muc tiéu dau tu trung va dai han
trong 6-12 thang tdi.
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Bang Két qua hoat dong kinh doanh (Pan vi: ty dong)

KET QUA KINH DOANH 2014 2015 2016 2017
Doanh thu thuan vé ban hang va cung cap dich vu . 127.224 95.272 . 73.686 81.333
Gia von hang ban 125.347 85.438 67.353 72.239
Lgi nhudn gop vé ban hang va cung cap dich vu 1.878 9.834 6.333 9.093
Doanh thu hoat dong tai chinh 1.478 784 928 783
Chi phi tai chinh 2.437 2.273 1.098 572
Chi phi ban hang 567 599 618 588
Chi phi quan ly doanh nghiép 295 1.060 831 571
Lgi nhudn thuan tir hoat dong kinh doanh 56 6.687 4.715 8.145
Lgi nhuan khac 12 -314 -11 -35
Phan Igi nhuan/16 tir cong ty lién két lién doanh -5
Tong Igi nhuan ké toan trudc thué 64 6.373 4.704 8.110
Lgi nhuan sau thué thu nhap doanh nghiép 61 6.055 4.436 7.673
Lgi nhuén sau thué cua c6 déng Céng ty me 129 6.133 4.483 7.711

Bang can doi ké toan (Paon vi: ty dong)

CAN POI KE TOAN 2014 2015 2016 2017
Tai san ngén han  45.787 26.055 30.182 31.835
Tién va cac khoan tucng ducong tién 25.014 12.861 12.784 12.591
Cac khoan dau tu tai chinh ngan han 4 2 4 4
Cac khoan phai thu ngan han 12.835 7.771 10.494 11.103
Hang ton kho 7.772 5.320 6.805 8.043
Tai san ngan han khac 162 101 95 93
Tai san dai han 35.371 33.306 32.508 31.426
Tai san c6 dinh 34.826 33.005 31.704 29.507
Bat dong san dau tu
Cac khoan dau tu tai chinh dai han 20 11 11 11
Tong cdng tai san 81.158 59.361 62.690 63.261
Ng phai tra 53.814 28.128 30.117 28.821
NG ngan han 35.681 11.348 14.956 17.810
Ng dai han 18.133 16.780 15.161 11.011
Von chu sé hiru 27.056 31.233 32.573 34.440
Von dau tu caa cha sé hiru 28.146 28.602 29.315 28.602
Théng du vdén c6 phan
Lgi nhudn sau thué chua phan phoi -1.159 854 -3 -6
Lgi ich ctia cd dong thiéu s6 289
Tong cdng ngudn von 81.158 59.361 62.690 63.261
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Mot s chi tiéu tai chinh co ban

CHI SO TAI CHINH Pon vi

Chi s6 trén moi cd phiéu
S6 CP Luu hanh Triéu CP 2.815 2.860 2.932 2.860
S6 c8 phiéu lwu hanh binh quan Triéu CP 2.815 2.860 2.932 2.860
Gia tri s sach/CP VND 9.612 11.021 11.147 11.954
Doanh s6/CP VND 45.201 33.310 25.136 28.436
Gia tri sd sach hiru hinh/mét cd phiéu VND 9.594 10.979 11.098 11.874
Gia tri dong tién tao ra/mét c6 phiéu (CF) VND 1.702 5.420 1.128 3.182
EPS co ban VND 46 2.159 1.529 2.696
Tiém luc tai chinh
Ty suat thanh toan tién mat 0,7 1,1 0,8 0,7
Ty suat thanh toan nhanh 1,1 1,8 1,5 1,3
Ty suat thanh toan hién thgi 1,3 2,3 1,9 1,8
Vaon vay dai han/Von CSH 0,7 0,5 0,4 0,3
Vén vay dai han/Tong Tai san 0,2 0,3 0,2 0,2
Vén vay ngan han/Vén CSH 1,6 0,6 0,5 0,4
Vén vay ngan han/Téng Tai san 0,6 0,3 0,3 0,2
Cong nd ngan han/Von CSH 1,3 0,4 0,5 0,5
Cong ng ngan han/Tong Tai san 0,4 0,2 0,3 0,3
Tong cong ng/Vén CSH 2,0 0,9 0,9 0,8
Tong cdng ng/Tdng Tai san 0,7 0,5 0,5 0,5
Tai chinh hién nay
EBIT Ty VND 1.015 8.284 4.885 7.934
EBITDA Ty VND 3.412 10.706 7.414 10.513
Ty suat Igi nhuan gop % 1,5% 10,4% 8,6% 11,2%
Ty suat EBITDA % 2,7% 11,2% 10,1% 12,9%
Ty suat EBIT % 0,8% 8,7% 6,6% 9,8%
Ty suat Igi nhuan truéc thué % 0,1% 6,7% 6,4% 10,0%
Ty suat lai hoat dong kinh doanh % 0,0% 7,1% 6,4% 10,0%
Ty suat Igi nhuan thuan % 0,1% 6,4% 6,0% 9,4%
Hé s0 quay vong tai san 1,5 1,4 1,2 1,3
Hé s6 quay vong von CSH 4,7 3,2 2,3 2,4
Hiéu qua quan ly
ROE% % 0,5% 20,9% 13,9% 22,9%
ROA% % 0,2% 8,8% 7,3% 12,2%
Hé s0 quay vong phai thu khach hang 9,3 9,6 8,7 7,9
Thdi gian trung binh thu tién khach hang Ngay 39,0 38,0 42,0 46,0
Hé s6 quay vong HTK 10,1 10,5 10,1 9,6
Thdi gian trung binh xir ly HTK Ngay 36,0 35,0 36,0 38,0
Hé s0 quay vong phai tra nha cung cap 14,7 15,7 13,2 10,6
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'(I:‘::;gclaa: trung binh thanh toan cho nha Ngay 25,0 23,0 28,0 34.0
Pinh gia
Von hoa thi trudng Ty VND 57.785 58.720 60.184 58.720
Gia tri doanh nghiép (EV) Ty VND 77.229 65.233 63.879 60.355
P/E 446,2 9,5 13,4 7,6
P/E pha loang 446,2 9,5 13,4 7,6
P/B 2,1 1,9 1,8 1,7
P/S 0,5 0,6 0,8 0,7
P/Tangible Book 2,1 1,9 1,9 1,7
P/Cash Flow 12,1 3,8 18,2 6,5
Gia tri doanh nghiép/Doanh s6 0,6 0,7 0,9 0,7
Gia tri doanh nghiép/EBITDA 22,6 6,1 8,6 5,7
Gia tri doanh nghiép/EBIT 76,1 7,9 13,1 7,6
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Ngudi thuc hién: Tran Vii Phuong Lién
Chuyén vién Phan tich
Email: lientvp@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

D6 Bao Ngoc
Ph6 Téng gidam déc & Gidm dbc trung tdm nghién ciiu
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nganh va Doanh nghiép BO phan Phan tich Kinh té Vi mo
va Thij truéng Chirng khoan

Nguyén Pirc Minh Tran Vii Phuong Lién Luu Chi Khang

Chuyén vién Phan tich Cao cap Chuyén vién phan tich Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com
Vii Thuy Dudng D6 Thi Hudng

Chuyén vién phan tich Trg ly Phan tich

Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Ki€n Thiét Viét Nam (VNCS) dugc xay dung dua
trén mdc chénh 1éch cla gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai thdi diém danh gia.

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%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C6 phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhiing thong tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khong mot thdng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuyén nghi
mua/béan bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc té chirc nao khi
chua dudc phép clia VNCS.

TRU S& VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
PT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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