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CTCP LQC HOA DAU BINH SON (HOSE: BSR)
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KHUYEN NGH] MUA

Nhém nganh Loc héa dau
S8 lwong CP C6 phiéu 3,100,499,616
Gia s6 sach Déng 10,325
Thi gia (17/09/2019) Déng/CP 9,200
Vén héda thi trwong Ty déng 27,904
KLGD BQ 10 phién cP 1,111,53
S& hitu nwdc ngoai % 1.97%

BIEU DO BIEN DONG GIA

23K

17K

M
) 11K
eM

M

oM 5K
14/12/18 60519 1040919

BSR la cong ty Loc hda dau ddau tién cta Viét Nam, véi cdng suat thiét ké dat
148,000 thung dau thd/ngay va di vao van hanh thwong mai nam 2011. Cac
san pham chinh cta céng ty |a Dau Diezel, Xdng A95, Xdng A92, LPG, cac san
pham héa dau nhu hat nhya Polyprolylen, Luu huynh...

San pham xang A95, A92 va Dau Diezel chiém ty trong 86% trong co ciu
doanh thu va d3 cé thé canh tranh t6t véi san pham cung loai nhap khau do
nhirng Igi thé vé vi tri dia ly cling nhu thué xuat nhap khiu. Do d6, dau ra
cla BSR sé c6 lgi thé canh tranh trong nudec.

Ty |é Cracking Spread (chénh léch gid sdn phdm dau ra so vdi gia san pham
dau vao trén mot don vj sdn pham) bién déng gidm trong giai doan quy
4/2018 va quy 2/2019. Tuy nhién, giai doan quy 3/2019 ty s& nay d3 tang
manh tré lai va s& gilp cho lgi nhuan BSR cai thién.

Dy 4n m& rdng nha may loc héa dau Dung Quat d3 gin nhu hoan thanh
duoc khau gidi phong mat bang va dang chd phé duyét quy hoach téng thé
(FEED). Tuy nhién, du 4n van dang phai tam dirng trién khai vi khau thu xé&p
von dang bj tram tré.

Dua trén cac dy bao, ching téi cho rang ndm 2019 cong ty sé dat duwoc muc
doanh thu 101,830.34 ty dong va lgi nhun sau thué uéc tinh dat 2,950 ty
doéng. Tuwong rng véi mirc EPS 953 déng/CP.

Do d6, ching tdi khuy&n nghi MUA v&i BSR véi muc tiéu 12 thang la 12,750
doéng/cé phiéu, twong (rng vai P/E Forward 12 lan.

THONG TIN cO PONG

RUI RO

PVN % 92.13
C6 ddng ca nhan % 4.88
C6 ddng té chire % 2.99

Dy 4n mé& rdng nha mdy Loc héa ddu Dung Quéat dang gap khé khan trong
khau thu x&p vén, khién kha nang lua chon loai ddu dau vao bi han ché va
tiéu chudn dau ra khéng dap ing tiéu chuan méi truding du kién.

Mé dau Bach H6, noi cung cap ngudn nguyén liéu chinh clda cdng ty dang
dan can kiét, diéu nay budc cong ty phai tim cdc ngudn thay thé & thi trudng
quéc té. Do do, cong ty s& phai chiu chi phi dau vao gia tang, cdng vdi nhitng
rai ro lién quan dén khau van chuyén, nhirng bién déng trong ty gia va hang
ton kho trong quad trinh van chuyén.

NOI DUNG CHiNH

CHi TIEU TAI CHINH QUAN TRONG. (BVT: Triéu déng)

| Téngquan Chi tiéu 2016 2017 2018 2019E
Il Kho khan trong du &n MRNMLD Dung Quéat Doanh thu 73,686,051 81,332,531 111,952,254 101,830,340
Il Kha ndng canh tranh cta sdn pham BSR LN gbép 6,333,044 9,093,061 5,038,226 4,364,482
IV Anh huwéng ty |1é Crack Spread dén lgi nhuén LNST 4,435,735 7,672,519 3,556,895 2,953,316
V  Tinh hinh tai chinh va kinh doanh EPS 1,548 2,663 1,210 953
VI  Trién vong va dy bao Bién LNST (%) 6.0% 9.4% 3.2% 2.9%

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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1. Théng tin vé cong ty

Céng ty C6 phan Loc hda dau Binh Son (BSR) dugc thanh |ap vao ndm 2008 theo quyét
dinh cla Tap doan Dau khi Viét Nam (PVN), dé thuc hién dy an Nha may Loc hda dau
Dung Quat (du an dugc phé duyét vao nam 1994).

Ngay 22/02/2009, BSR t6 chirc don dong san phdm dau tién cda NMLD Dung Quéat. Pay
la nha may d4u tién cda Viét Nam thuc hién hda dau, ghi tén Viét Nam trén ban d6 céc
] nuwdc ché bién ddu mé cua thé gidi.
Chi phi vén déu tw nha mdy
khodng 3 ty USD, céng suéit xir

Ngay 06/01/2011, nha may Dung Quat chinh thirc di vao van hanh thuong mai, chdm
ly 6.5 triéu tdn déu thé/ndm.

dirt qua trinh xay dwng, van hanh va chay thi.

Céng suat nha may xt ly 6.5 triéu tadn thau thd/ndm, véi cong sudt cdc sdn pham nhu
sau:

Tén san pham Nghin tdn/ndm

Céng ty c6 hai céng ty con va
hai céng ty lién két, trong do
dw kién sé thuc hién thodi vén
khoi céng ty con Ia CTCP Nhién
lidu sinh hoc déu khi Mién
Trung sau khi céng ty nay di
vao hoat déng 6n dinh tré lai.

va dich vu hu cin T dau khi .
cac san pham lién guan dau
Doanh thu 2018 556.9 ty P , 304ty Chua phét sinh
BSR dy kién thodi v6n khoi Lo nhuan 16 ;'tE‘fv Loliyke 8338ty St\}w T k; hon 23 ty
CTCP Nhién liéu sinh hoc déu nInA : R e Y
khi Mién Trung khi céng ty nay Théng tin khdc ' D¢ ki€n thodi van D kign thodi van

hoat déng 6n dinh trd lai.
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Khi héa ldng (LPG) 400 - 420
Xang RON 92 1.400-1.800
Xang RON A95 600 - 700
D3u héa/nhién liéu bay Jet

Al 80 -400
Dau dong co Diesel 6t 2.900-3.200
D3u nhién liéu (FO) 60 - 100
Polypropylene 135-150

Nguén: BSR

X/

CTCP Nha Va Thrrong

Chitiéu

%+ Co ciu cdng ty (c6 hai cdng ty con va hai cong ty lién két)

CTCP Nhién liusinh  CTCP Bao Dwirng Va Sira  CTTNHH Kho Ngam Xéng

Mai Dau Khi

Von diéu 1 175.2 982

hoc dau khi Mién Trung ~ Chira Céng Trinh D&u Khi

20

Dau Dau Khi Viét Nam
80

Ty I 5& hiu 83% 61%

8.75%

5.77%

) San xudt, ban budn
Thirong mai hat nhya

Hoat ddng KD chinh nguyén liéu sinh hocva

Sira chita cic chng trinh

DAUtwva van hang hé
théing ham kho chita xéng

céing ty hoat déing dn

Céu truc céng ty — Ngubn: BSR

X/

¢ Nganh nghé kinh doanh va san pham chinh

Hoat dong san xuat kinh doanh chinh cla céng ty |a sdn xuat ra cac san pham hda dau
va cac phu pham lién quan dén hoat déng hoda dau.

Cac san pham chinh duwgc cdng ty san xuat va san lwong 2018:
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osqse 17805 - DAu diesel: 2,850.25 ngin tdn

as3.28 - Xang A95: 1,697.81 nghinh tdn

- Xang A92: 1,039.43 nghin tén

2,850.25 o . o
L ozs.2 - XanglJet Al: 443.86 ngin tan

o - San lvong LPG: 554.54 ngin tén
- San lugng Polypropylen: 176.05 nghin tén

1,657.81 +¢ Thi trwong tiéu thuy

o 3 ) ) :’_"sl*‘” . Hang Jer AL Thi trwdng tiéu thu chinh céc san pham cua
Thi trurong tiéu thy chinh san e T BSR chl yéu 13 trong nudc, va duogc phan

pham cdng ty la trong nuc. phdi khap 63 tinh thanh cla ca nudc.
Cac nha tiéu thu chinh trong nuwéc gdom: Petrolimex, PVOIl, Thanh L&, Saigon Petro,
Petrimex...

Ngoai ra, cac san pham dau FO ciling dwoc ban cho céc khach hang qudc t&é ma dac biét
la thi trudng Singgapore va Malaysia.

2. Dw an NCMRNM Loc dau Dung Quat van khé trong khau thu xép von

Dy &n NCMR NMLD Dung Quat do Céng ty CP Loc héa dau Binh Son lam chd dau tu vdi
téng mirc dau tu 1,813,470,000 USD. Dy 4n NCMR NMLD Dung Quét, dugc Tha Twéng
Chinh pht chdp thuén tai van ban sd 2579/TTg-KTN ngay 16/12/2014 va dwoc Tap doan
Péy la dv én trong diém dwge  Dau khi Viét Nam phé duyét du an dau tu tai quyét dinh s6 9016/QD-DKVN ngay

ky vong nhdt cia céng ty: 22/12/2014.
- Ndng cao tiéu chudn sén
phdm déu ra. Muc tiéu caa dw dn
- Néng cao cbéng suét nha
mdy - Dam bdo chat lvgng sdn pham tuwong duwong Euro V, ddm bao dép rng 16 trinh vé
- Thém nhiéu lya chon ddu tiéu chuan chat lvgng vao ndm 2022.

thé dau vao. - Pap ing tiéu chuan méi trudng hién hanh.

- Nang cdng suat nha may tlr 148,000 thung dau thd/ngay |én 192,000 thung dau
tho/ngay (gan bang véi cong suat giai doan 1 ctia NSRP 13 200,000 thung/ngay);

- Nangcao d6 linh déng lua chon dau thé, diéu nay gitup cong ty phong ngira kha ning
mo Bach HE suy giam va cé thé 6n dinh ngudn cung cap.

Nguén vén déu tw

Ap dung co cau vén chl s& hitu so véi Von vay tdi thidu 1 30%/70%, do quy mé dy an
I&n nén viéc thu xép vdn vay ciling dang gap kho khan.

Quy mé céng sudt

Cong suat hoat déng cia Nha may sau NCMR 13 ché bién 192,000 thung dau thé/ngay.
Nhuw vay, sau khi nha may di vao hoat dong thi cong suat tang thém khoang 44,000
thung/ngay, tirc ting khoang 30% cong sut.

Tién dé trién khai

- Dén thang 6/2019 dy &n d3 trién khai dugc 50 thang/78 thang ké tir thoi diém phat

CONG TY CHUNG KHOAN NGAN HANG DONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Dw dn védn dang chém trién
khai do khéu thu xép vén.

Ap Ilwc canh tranh cla céng ty
sau khi dw dn Loc déGu Nghi
Son di vao hoat déng la co,
tuy nhién dwa dia thj trwong
du dé céng ty khéng phéi canh
tranh trwc tiép véi san phdm
ctia Nghi Sorn.

hanh h6é so m&i thau FEED.

- Thiét ké tdng thé FEED dugc hoan thanh vao dau ndm 2018, va dang chd phé duyét
thiét ké téng thé trong nlra dau nam 2019.

- Cac goi moi thau EPC giai doan mét co ban da hoan thanh, gid chi chd thoi diém phé
duyét FEED dé phdi hop thoi gian trién khai.

- Cong tac giai phong mat bang co ban di xong.
Vwéng mdc

- Hién tai, Chinh pht chua dong y cap bao l3nh vay cho dy an dan dén cong tac thu xép
von dang gap kha nhiéu khé khan. Trong khi d6, PVN dang thi€u ngudn dé thyc hién dy
an va PVN cd thé s& phai dgi thodi von tai cadc don vi khac dé c6 ngudn thye hién dy an
nay.

Nhu vay, ké tir khi phat hd so moi thau téng thé (FEED) thi thoi gian hoan thanh dy
kién la 78 thang, nhuwng dé&n nay d3 dugc khodng 50 thang nhung du 4n van chua thé
phé duyét thiét k& téng thé va tién thanh dau thau EPC. Do d6, dy kién mdc han la ndm
2021 sé khé hoan thanh ma phai lui lai cho t&i nam 2024.

Né&u dy an hoan thanh, khéng nhirng s& gitip sdn pham xang cGa BSR dat chuan cao hon
ma con 8n dinh ngudn cung dau d3au vao, gia ting hiéu qua san xuat va ting doanh thu
loi nhuén cda BSR.

3. Kha nang canh tranh véi NSRP va xdng dau nhap khau

BSR hién dang dap &ng duoc khodng 35% nhu cdu xdng dau trong nwdc va khoang hon
15% nhu cau san pham hoa dau, do dé phan con lai van phai nhap khau bén ngoai.
Nhung v&i cong sudt nha may Nghi Son gap 1.35 lan, thi khi di vao hoat déng co ban
hai nha mdy sé& dap (rng dugc phan I&n nhu cdu trong nudec.

BSR NSR
Van hanh Thuvong mai nam 2011 Van hanh thwang mai nam 2019
Téng mirc dau tw 3 ty USD Téng mirc dau tu 9 ty USD
Céng suat 148,000 thung dau thé/ngay 200,000 thung dau tho/ngay

Thué nhap khiu dau thé 5% (nhap tir

~ an ~° N ™ o
Azerbaizan) Thué nhap khau dau tho 0%

Thué& TNDN 10% trong 30 nam Thu& TNDN 10% chon doi

Chuyén déi ngoai té phai xin NHNN Ty do chuyén d6i ngoai té

Khéng bao tiéu sdn phdm, do d6 néu du thira
phai xuat khau thi san pham XK khéng thudc
dién chiu thué VAT, do d6 khéng dwoc khau trir
V@i dau vao twong ing.

Bao tiéu san pham d3au ra

Tuy nhién, trong nhitrng lic thap diém cda thi trwdng thi cé thé cung cta hai nha may
Nghi Son va Binh Son s& du thira tam thoi. Trong khi hé théng kho chira clia BSR van
chwa dap ng duoc cong suat I&n, diéu ndy dan d&n BSR ¢ mong mudn xuat khau cac
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san pham cla minh. V@i viéc cdc san phdm dau mé xuat khau khong thudc dién chiu
thué VAT thi cong ty s& khong duoc khiu trir vdi dau vao cé VAT tuong ng, diéu nay
dan dén bat loi.

Ngoai ra, ngay ca trong viéc tiéu thu trong nwdc thi sdn phadm cha BSR ciing khé canh
tranh v&i NSR vi:

- NSR dugc wu dai vé thué TNDN chon d&i va chuyén ddi ngoai té ty do, va BSR chi
duwoc wu dadi 30 ndm va mdi lan chuyén ddi ngoai té phai xin phép NHNN.

- San pham x3ng dau cla NSR duoc bao tiéu gia ban budn tai c6ng nha may bang véi
gid ban hang nhap khau va duoc cdng thém 7% thué nhap khau véi san phdm xdng
dau va 3% véi san pham hda dau (polypropylen, benzen...).

Diéu nay cé thé thay, BSR khdng thé canh tranh thuyc ti€p véi NSR vé gid san pham ma
chi c6 thé canh tranh dwoc véi cac san pham nhap khau va chi gép khé khan trong ngan
han khi lugng tén kho |&n. Tuy nhién, tong céng sudt sdn pham hai nha may hién tai
van con thap hon nhu cau trong nwdc (nhu cau con tiép tuc tang) va do d6 BSR ciling sé
chuwa phailo Idng nhiéu vé van dé nay.

Loi thé canh tranh vé&i xang dau nhap khau

San lugng xang dau clha nha may Binh Son dap ¢ng duoc khodng 35% nhu cau thj
San phd@m cua céng ty cé nhiéu  trudong, va khi Nghi Son di vao hoat dong thi ca hai nha may sé dap ¢ng duoc khodng
loi thé canh tranh so vdi hang  90% nhu ciu xing d3u trong nuéc.
nhép khéu nhé vao vij tri gén,
thoi gian giao hang nhanh. Vé&i viéc khdng thé mé rong nha may trong ngan han, trong khi nhu cau xang dau trong
nuwéc trung binh tdng 5%/ndm, thi ndi lo dw cung cta hai nha méy cling khéng qua 16n.

Thi phan nhap kh3u san pham xang dau khoang 10-15% va BSR d0 kha ning canh tranh
nh& vao cac lgi thé sau:

- Chi phi van chuyén va bao hiém thap hon, vi day la ngudn cung trong nudc.

- Cdng ty nhap khau phai dong thué nhap khau trudc 30 ngay so vdi mua hang trong
nuac.

- Bién dong gid hang ton kho va ty gida USD khé ludng hon trong thoi gian mua nhéap
kh&u, trong khi mua trong nuéc thi dugc giao hang ngay.

Diéu nay co6 dugc la nhd chinh sach thué da duoc thay déi theo Quyét dinh 1725/QP-
TTg, theo d6, Chinh pht s& b3i bé thu diéu tiét d6i vdi cdc sdn phdm dau, LPG, san pham
hoa dau tiéu dung trong nudc (hién dang & mirc 13% déi vdi xang). Cung do, cling bai
bé cac mirc gid tri wu dai (hién dwoc cong 3-7% thué nhap khau vao gia ban).

CONG TY CHUNG KHOAN NGAN HANG DONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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4. Ty lé Cracking Spread anh hwéng dén lgi nhuan cta BSR

Ty |é Cracking Spread |a gia tri chénh léch giira gid mét thung dau thé dau vao va gid
san pham dau ra tlir nd. Ty |& ndy cang cao thi BSR cang ¢é lgi nhuan cao va nguoc lai

Nhin vao db thj dién bién cta cla ty lé Cracking Spread cé thé thay dwoc twong quan
v&i lgi nhudn cla BSR thoi gian qua.

Ty l& Cracking Spread véi san pham RON92

0

20
Bién déng ty 1é Cracking
Spread anh hwdng rét Ioi dén 1
loi nhudn. Trong cdc quy
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Ngudn: DAS

Ty lé Cracking Spread véi san pham RON95
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Ngudn: DAS

Nhu vay, theo co cdu doanh thu cla cong ty thi cac san pham xang RON95, RON92,
Diezel va Jet Al chi€ém gin 86% doanh thu cla BSR, do d6 viéc ty 1& sdn pham dau ra
chénh léch cang cao thi BSR sé& cang c6 nhiéu lgi nhuan.
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Co’ cau doanh thu cia cac san pham BSR

Ty trong cdc sdn phdm Diezel,
RON95, RON92, Jet A1 chiém 16.2%
toi 86% téng doanh thu toan
céng ty.

0.7%

0.0%
mDiezel DO ®RON95 RON92 Jet Al LPG
Polypropylen m FO E5 RON92 mEthanol ® L wu huynh

Ngudn: BSR

Trong giai doan quy 4/2018, ty |é Cracking Spread cGa san phdm RON92 va RON95 4m
rat manh, va do d6 dan dén loi nhuan sau thué bj 16. Twong ty, giai doan quy 2/2019 ty
[& nay cling d3 c6 luc bi am va kéo theo do la lgi nhuén quy 2/2019 giam chi con hon
311 ty so vé&i mirc 2,200 ty cung ky.

Trong giai doan quy 3/2019, dién bién ty & Cracking Spread dang ting tr& lai twong
duwong vadi giai doan quy 3/2018, va do dé du bao lgi nhuan quy 3/2019 sé tang manh
trd lai khodng 1,000-1,200 ty dong.

Chu y: ty 1é Crack Spread phé bién la 3:2:1 véi gid déu déu vao dwoc Iy tir gid déu Dated
Brent (Platts Singgapore) va gid déu ra ld Gid sén phdm BSR bdn buén cho cdc nhd cung
cép. Ty 1é nay sé sai khdc so vdi cdc ty 1é “Singapore mogas 92 unleaded (platts) brent
crack spread”, tuy nhién nha déu tw cé thé cdn cir vao ty s6 ndy dé xem twong quan ty

1é nay (xem tai ddy).
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5. Tinh hinh tai chinh va kinh doanh ctia cong ty

¢ Tinh hinh kinh doanh

Doanh thu cla BSR cé twong quan vdi gid dau thé gidi, khi gid dau tidng thi lam cho gia

Doanh thu bién dong theo gid  _, pham héa dau ciling ting theo.

ddu Brent.
mmmm Doanh thu (ty VND) === Gi3 Brent Oil TB ($/thung)
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Ngudn: DAS
Du bdo gid diu Brent trong quy 3 - 4/2019 sé& dat mirc trung binh 65 USD/thung, diéu
nay sé giup cho doanh thu cGa BSR duy tri 8n dinh & mirc tvong duwong vdi giai doan
ntra dau nam 2019.
Gid ddu Brent dugc dw bdo Brent Oil ($/Brl) in 2019
dat muc trung binh 65 %0
S/thiing trong 6 thdng cubi 03 7163 7030
ndam 2019. 70 64.43 ) 63.04 64.21
60.24 59.50 60.79
60
50
40
30
20
10
Jan Feb Mar Apr May Jun Jul Aug Sep

Ngudn: DAS

Ngoai ra, trong nam 2019 BSR khong c6 bao dudng I&n nén thoi gian hoat déng sé
khéng bi gidn doan, do d6 ching téi ky vong hiéu suat hoat dong sé duy tri &@ mirc 109%,
tuwong &ng véi khodng 6.65 triéu thung dau dugc san xuat.
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Chi phi déu thé chiém phén
Ién gid vén cda BSR, phén
con lai la khéu hao tai san
¢é dinh.

Ty Ié Cracking Spread cua
BSR dang tdng tro lai, du
bédo lgi nhuégn quy 3/2019
sé gdp déi so vdi loi nhuén
quy 2/2019.

Trong khi d6, co’ cau gia vén clia BSR phan |&n |a chi phi nguyén liéu ddu thé dau vao,
chiém td&i 95.2%, do d6é nhitng bién dong cla gid dau thd s& anh huwdng Ién dén tinh
hinh hoat dong kinh doanh cla BSR.

Phan I&n dau thé cla BSR dugc nhap tir md Bach H8, tuy nhién md nay dang cé xu
hudng can kiét va sdm phai déng mo do thoi gian khai thac da qua lau (trung binh
khodng 30-35 ndm). Cong ty cling dang da dang ngudn cung dau mo bang cach kiém
cédc ngudn dau thay thé tir Azerbaijan. Tuy nhién, diéu nay cling sé& gay nén tinh trang
gia thanh cao hon va nhitng rdi ro trong qua trinh nhan hang.

Co’ cau chi phi sdn xuat cGia BSR

\

= Nguyén liéu, vat liéu u Chi phi nhan cong
Chi phi khau hao tai san cd dinh = Chi phi dich vu mua ngoai

= Chi phi khéc béng tién

Ngudn: DAS
Lo'i nhudn ctia BSR lai phu thuéc vao ty |1& Crack Spread hon |a gid dau, day chinh 13
chénh léch gitra phan gid ban dau ra so véi chi phi dau vao twong rng trén mot don vi

thung dau (gidi thich & trén).

Biéu d6 ty lé Crack Spread cta Brent Mogas 92 Singapore
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Ngubn: DAS
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Ty 1é Crack Spread chiu tdc
déng cta cdc yéu té nhw sw
bét 6n chinh tri, diéu kién thoi
tiét va sw mdt gid cda cdc
déng tién manh.

Mdc di dwoc NHNN cam két
gidi phéng hon 2,700 ty tién
gwi tai Ocean Bank, nhwng
céng ty vén chwa biét thoi
gian cu thé.

Céng ty khéng trich Igp 100%
tai cong ty BSR-BF, trong khi
cbng c¢6 co’ s& chdc chdn cho
viéc khong trich Idp nay.

Tdi san dé& giang tai dw dn mo
réng nha mdy van dang phdi
chiu Idi vay trong khi dw dn
chém tién dé

CONG TY CHUNG KHOAN NGAN HANG DONG A

Nhu vay, nhin vao db thj nay cé thé thay lgi nhuan cda BSR phu thudc nhiéu vao ty 1é
Crack Spread hon la gid dau.

Lo'i nhudn gop BSR (ty VND)

3,500

2,882.16 2,716.78

3,000 2,686.43
2,500
2,000
1,500
1,000

500

Nguén: DAS

Cac yéu t6 anh huwéng dén ty Ié Cracking Spread:

- Sy bat 6n va khong chic chdn cla yéu té chinh tri tai cdc trong diém san xuat dau

mo sé lam gidm ngudn cung, day gid dau Ién cao. Diéu nay trong ngan han s& lam
thu hep ty |& Crack Spread, tuy nhién dai hon thi cdc cong ty héa dau s& tang san
pham dau ra manh hon lam ndi rdng ty |1& nay.

- Diéu kién thoi tiét cling anh huwdng dén ty |é Crack Spread, thong thudng ty 1€ nay

thudng ndi rdng hon vao mua hé va mua déng do nhu cau st dung san phadm cao.

- Cac dong tién manh gidm gid cling lam cho gia dau ting, gid dau tang trong ngan

han s& thu hep di lgi nhuan clia cac cong ty héa dau trong ngan han.
e Tinh hinh tai chinh

Coéngty cé khodn tién 2,734 ty dong dang gli tai ngdn hang Pai Duwong chi nhanh Quang
Ngai, khodn tién nay hién dang bi phong téa do vudng t&i vu dn Ngan hang Dai Duong.
Theo ban lanh dao dénh gia thi khoan tién nay sé duoc nhan lai vi d3 duoc chi dao cua
NHNN, tuy nhién thoi diém nhan van chua duoc thong tin cu thé.

Trong van dé dau tw vao cdng ty con va lién két, can luu y CTCP Nhién liéu sinh hoc dau
khi Mi&n Trung (BSR-BF) d3 16 Iiiy k& 962 ty dong, gan bang vén diéu lé. Trong khi do,
céng ty mai ghi trich 13p du phong khoan tién 536 ty va thuc hién danh gia lai tai san,
qua dé ghi nhan gid tri tai sdn rong cha céng ty nay hon 200 ty dong. Theo ching toi,
khoan dau tu nay nén duoc trich 1ap du phong & mirc 100% méi phan anh ddng hién
trang va day la diém can lwu y trong quad trinh d3au tu.

Tai sdn d& dang phan 1&n 13 chi phi xdy dwng nha mdy mé rdng, véi chi phi dén thoi
diém hién tai hon 940 ty dong. S6 tién nay phan 1&n [a chi phi gidi phdng mit bang va
cac cong viéc chuan bj truwde khi tién hanh dau thau. Trong trudng hop cong ty tré tién
d6 thi 940 ty nay van phai tra 13i vay déu ddn, anh huwéng dén co cau tai chinh cong ty.
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Co’ cdu tai chinh chia BSR d3 dan tré vé trang thai an toan, trong d6 ty 1& ng phai trd/téng
tai san lién tuc giam tir mirc 66.3% nam 2014 vé mirc 41% trong nam 2018, va tiép tuc
Co cGu tai chinh dé bdt d6u 6n  gidm vé murc 39.4% trong quy 2/2019.
dinh, ty I1é no dé giam vé mirc

an toan ” .
Co’ cau no (quy)
. Ngudn: DAS ,
mmm No ngan han mmmm Ng dai han eeeeeees Ty |& ng/TTS
35,000,000 -~
30,000,000 - & assx
25000000 1 o e 39.4% 39.1% 39.4%
20,000,000 -
15,000,000 -
10,000,000 -~
5,000,000 -
0 T T T T
Q2 2018 Q32018 Q4 2018 Q1 2019 Q2 2019
Ngudn: DAS
Trong thoi gian dau hoat déng, ty 1é ng vay ngan hang ludn chiém ty trong I&n 1én dén
82.6% tdng no phai trd trong ndm 2014 va cung giam dan vé mic 46.9% trong quy
2/1019, qua dé giup céng ty khéng bi gdnh nang qud 1&én vé 13i vay.
. o . Co’ cau ng vay tra 13i/Téng no’ (quy)
$6 ng vay tra ldi dang giam Ngudn: DAS
dén va chi con hon 9,700 ty, mmms Ph3itrd NCC  mmmmmm No vay PTKhac eeeeeee Ty & no vay/Téng no
giam dp lwc ldi vay va rai ro ty i
gid. 35,000,000 49.8%
30,000,000 - R .
25,000,000 -
20,000,000 -
15,000,000 -
10,000,000 -
5,000,000 -
0
Q2 2018 Q32018 Q4 2018 Q12019 Q2 2019

Ngudn: DAS

Tai thoi diém quy 2/2019, BSR dang ¢6 hon 9,700 ty déng no vay tra va trong s6 nay
duwoc phan loai vay theo USD chiém ty trong hon 95%, con lai vay bang VND.

Ngoai ra, néu phan loai theo I3i suat tha ndi va Idi suat c6 dinh thi ty trong vay theo l3i
sudt c6 dinh chiém hon 87% tdng gia tri vay.
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Phan loai vay theo hinh thirc ddm bao Phan loai vay theo déng tién vay
No vay bdng USD chiém da sé,
va vay theo hinh thic cé dinh
ldi vay chiém cha yéu.

7,742

= Vay LS tha ndi (tf) Vay LS cd dinh (ty) » Vay bang USD (ty) Vay bang VND (t})

Ngudn: DAS

Do hau hét cac khoan vay dwoc vay theo USD nén viéc ty gid USD/VND thay déi s& anh
hudng I&n dén chi phi tai chinh cda cdng ty. Néu ty gia USD/VND tdng 1% thi chi phi tai
chinh ctia BSR ting I&n khoang 87 ty dong, va trong ndm 2018 cong ty d3 16 hon 218 ty
doéng ty gia.

Ty gid USD/VND trong ndm 2019 kha 6n dinh, du bdo bién déng duwdi 2% va do dé chi
phi 16 ty gid cla BSR ndm trong khoang 130.5 ty, thap hon nhiéu so véi ndm 2018.

Ngoai ra, hau hét cdc khodn vay cta BSR 13 duoc vay theo 13i suat cé dinh, nén rdiro vé
I3i suat v&i BSR duoc kiém soat kha tot.

Lgi nhudn giam do gia vén ting

Nhuw d3 phan tich & trén, lgi nhuidn ndm nay cla BSR gidm do chi phi gid von dang ngay
cang tang, ty 1& Crack Spread bi thu hep lai.

Bang két qua kinh doanh 4 ndm gan nht (D3 xir Iy) 2014 2015 2016 2017 2018 2019F
. e L. 13 EBIT 63714 6423648 470384 8110070 3,786,276 3,182,607
Loi "h"qf' giam so voi 2,0,18 14 Chi phili vay 1,589,479 859,583 646,012 530,351 156018 446,99
nhung tdng manh so voi 6 | g (L525765) 5564065 4056912 7579719 3330258 2735799
thdng ddu nam 2019 16 Thug TNDN - hién tho 3,189 317,088 263,537 133,697 224,46 204,16
17 Thug TNDN - Hoin lai - 781 4552 3,854 4,935 4,935
13 Net Income (gm ca CB khong kiém sot) 60525 6098738 4435735 7,612,519 3,556,895 2,953,316

Ngudn: DAS

Mac du vay, nhung so vdi con sb lgi nhuan hon 900 ty d3 dat duoc trong 6 thang dau
ndm 2019, thi con s6 1,400 ty c6 thé dat dugc trong 6 thang cudi ndm ciing 1a mot cai
thién rat dang ké.

C6 duoc dieu nay nhd cac yéu t6 nhu (1) 16 ty gid ndm nay duy tri & mic thap; (2) 13
suat duy tri 6n dinh; (3) ty 1& Crack Spread dang ting tr& lai gitip cho bién lgi nhuan
tang.
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6. Trién vong va dinh gia

Dv bao

Nhw d3 phan tich & trén, doanh thu cGa BSR phu thuéc ba yéu té chinh: (1) hiéu suat
hoat dong; (2) bién déng gia dau Dated Brent; (3) ké hoach dai tu.
Doanh thu dwoc dw bdo tdng
vwot ké hoach nhé gid déu - Hiéu suat hoat ddéng duoc du bdo dat 107% trong ndm 2019.
tdng. - Gia dau Dated Brent dwoc dy bdo s& & mirc trung binh 65 USD/thung trong 6
thang cudi ndm, tire 1a twong duwong vdi giai doan 6 thang dau ndm.
- BSR thudng cd ké hoach dai thu 3 ndm mét [an, trong d6 cé céc lan trong céc
nam 2011, 2014 va 2017. Do d96, dy kién cong ty s& khéng cé ké hoach dai tu
trong ndm 2019 va nha may s& dwoc hoat déng hét céng suét.

Do d6, ching téi dy bdo doanh thu cta 101,830.34 ty déng trong nam 2019, vuot 3.93%
so v&i ké hoach.

Mac du vay, nhung phan 1dn loi nhuén lai phu thudc vao ty |é Cracking Spread, ty |é nay
chi phéi hiéu qua hoat ddng ctia BSR. Ty |& Cracking Spread nhu quan sat & trén cé tinh
6n dinh trong ndm 2019 hon giai doan 2018, dic biét 1a dang phuc héi manh tré lai sau
dot suy giam trong quy 2/2019.

Chung téi du bao BSR cé thé dat dugc mirc lgi nhudn khoang 800 ty trong quy 3/2019
va 1,200 ty trong quy 4/2019. Biéu nay cé dwoc nhd dién bién ctia Cracking Spread dang
kha twong déng véi quy 1/2019, trong khi gid ddu dwoc du bdo s& tdng manh trong quy
4/2019 do khdng b6 xay ra tai mot trong nhitng nha may ché bién dau I&n nhat thé gidi
thudc tap doan Saudi Aramco clia qudc gia A Rap Saudi.

Nhu vay, dy bdo téng loi nhudn dat dwoc trong ndm 2019 cla BSR khodng 2,950 ty
déng, twong &ng vdi mirc EPS dat 953 VND/cd phiéu.

Khuyén nghi
Hién tai BSR la cdng ty loc dau duy nhat niém yét trén san chirng khodn véi quy md vén

Khuyé_’rz ngh',i Mug Vé’l;BSR V&I hoathudc top 50 cong ty Ién nhat. Do dd, ching tdi cho rang BSR xing dang duoc cong
muc tiéu lgi nhudn trén 41.5%  , y4ng mirc phian bu vao P/E so véi trung binh nganh.

Cong ty Qudc gia ‘ P/E
Petron Corp Philippine 14.7
Chennai Petroleum Corp Ltd An do 12.9
Irpc Pc Thai Lan 11.7
Esso Thailand Pcl Thai Lan 10.05
S-oil Corp Han Quéc 11.09
Trung Binh 12.09

Chung t6i dua ra mic dé xuat P/E 12 |an cho c6 phiéu BSR, twong rng véi dinh gia
12,750 VND/c6 phiéu. Do d6, khuy&n nghi MUA v&i c6 phiéu BSR v&i mirc tang 41.5%
so v@i mirc gia hién tai.

CONG TY CHUNG KHOAN NGAN HANG DONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC




BAO CAO PHAN TiCH CONG TY

Phan tich ky thuat

Theo séng Elliott thi BSR da dwoc dinh gid cao ngay tir khi IPO va do dé khi lén san niém
yét ¢ phiéu s& diéu chinh séng A-B-C dai.
BSR dé hoan thanh séng giam

BSR - Daily 16/09/2019 Open 9, Hi 9.4, Lo 9, Close 9.3 (4.5%) MA(Close, 200) = 12.78, MA1(Close,50) = 10.28 34

A-B-C va dd xdc nhén tao ddy F‘ 2

di lén. \% ;
gl 2%
b,

kjl M\W"'M

100.0% c 868
TApr May Tiun Tl TAug "Zep Oct TNov Dec 2019 Feb  'Mar TApr "May Tlun Tlul TAug TSep
BSR -RSI(14)=45.40 70

/™ AWt

Ngudn: DAS Research

Cho dén ngay 15/9/2019, gia c6 phiéu d3 cham méc 8,600 déng/c6 phiéu va dang tdng
trd lai va do dé ching toi cé thé khang dinh vdi xac suat cao rang BSR da tao day trung

Muc tiéu tdng the nhédt the han tai day.

PTKT la 12,000-12,400 déng/

¢ phiéu Muc tiéu tang gia cla c6 phiéu s& dat cac khang cy Fibonancci cla séng giam C, & dé
khang cy gan nhat |a Fibonancci 23.4%, twong (ng véi mirc gia 1a 12,000 déng/cd phiéu.

K&t hop véi phan tich dinh gid & trén, ching t6i cho rang viéc gia cé thé dao dong tir
12,000-12,400 ddng/cd phiéu la cé thé xay ra va dat muc tiéu cla ca hai trudng hop.
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TO CHU'C THU'C HIEN BAO CAO

Cong ty Chirng khodn Ngan hang Pong A (goi tat 1a DAS) |a thanh vién cta Tap doan tai chinh Ngan hang Bong A. hién [a mot
trong céc dinh ché tai chinh I&n nhat Viét Nam. DAS cling la mot thanh vién chinh thirc cha thi trwong chirng khodan Viét Nam.
va dang di dau trong mot sd dich vu tai chinh c6 cdng nghé cao. DAS hién |a c6 dong I&n cha nhiéu cdng ty. va |a chd s& hitu
clia Cong ty quan ly Quy dau tw Dong A. Cong ty hién cé day dl cac nghiép vu chitng khdéan gdbm: Moi gidi. Tw doanh. Tw van
tai chinh va Tu van d4u tu. Luu ky chirng khodén.

Hé théng chi nhanh

“+Try s& chinh:
Dia chi: Tang 2 & 3 Toa nha 468 Nguyén Thj Minh Khai. P.2. Q.3. TP. HCM
bién thoai: (848) 3833 6333
Fax: (848) 3833 3891
+¢+Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyén Cong Tr(. P. Nguyén Thai Binh. Quan 1. TP. HCM
Dién thoai: (84.8) 3821 8666
Fax: (84.8) 3821.4891
+»Chi nhanh Ha Nbi:
Dia chi: 181 Nguyén Luvong Bang. Q. Dong Da. Ha Noi
Dién thoai: (844) 3944 5175
Fax: (844) 3944 5178 - 3944 5176

KHUYEN CAO
Bdo cdo nay chi nhdm cung cép théng tin cho cdc t6 chirc dau tw ciing nhw nha déu tw cd nhdn va khéng ham y dwa ra Ioi khuyén
chao mua hay bdn bét ky chirng khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén sw khdc biét vé
muc tiéu va chién lugc cu thé cda tirng nha déu tw. Nha déu tu nén xem bdo cdo nay nhw mét ngudén tham khdo va phdi chiu toan
bo trdch nhiém déi vdi quyét dinh déu tw cia minh. Céng ty Chirng khodn Ngén hang Péng A (DAS) tuyét déi khéng chiu trdch
nhiém bét ky thiét hai nao lién quan dén viéc str dung toan b hodc tirng phén théng tin cua bdo cdo nay.
Cdc quan diém. nhdn dinh. ddnh gid trong bdo cdo la quan diém cd nhén cla cd nhén ngudi viét ma khéng dai dién cho quan
diém cta DAS va ¢6 thé thay d6i ma khéng cén bdo trudc.
Théng tin st dung trong bdo cdo ndy durgc DAS thu thép tir ngudn ddng tin cdy vdo thoi diém céng bé. Tuy nhién. DAS khéng dam
bdo d6 chinh xdc théng tin nay.
Bdo cdo nay la tai sGn va duoc giit ban quyén bdi DAS. Khéng durgc phép sao chép. phdt hanh ciing nhu tdi phén phéi bdo cdo vi
bét ky muc dich gi néu khéng cé vén ban chép thudn cia DAS. Vui long ghi ré ngudn khi trich ddn néu st dung cdc théng tin trong
bdo cdo nay.
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