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BIDV SECURITIES use

Nganh : DGu khi (Bdo cdo gén nhét: Link)

Khuyé&n nghi

CTCP Loc héa D3au Binh So'n (UpCom: BSR)

Kha nang chuyén san rd rang hon

Gia hién tai: 23,100 Ngay viét bdo cdo: 26/06/2024 Co clu c6 dong
Gia muc tiéu trwdc day 24,600 C6 phiéu lwu hanh (Triéu) 3,100 Tap doan Dau khi Viét Nam 92.13%
Gid muc tiéu mdéi: 27,100 Vén hoda (ty dong) 74,722
Ty suat ¢ tirc 3% Thanh khoan binh quan 6 thang (c8) 10,818,860
Tiém ning ting gid 17%  S& hitu nwdc ngoai 0.68%
Chuyén vién phdén tich nganh: Pinh gia’
Nguyén Cam Tu, CFA ’ p L
(DgM ykh') ®  BSC dua ra khuyén nghi NAM GIU d6i véi BSR véi gia muc tiéu méi la 27,100 VND/cp
du khi .
(twong duong upside 17% so vd&i ngay 26/6/2024). BSC cho rang dot tang gia gan day cua
tuntc@bsc.com.vn e . A . .
c0 phiéu da phan nao phan anh thong tin vé kha nang chuyén san sang HOSE.
Du bao két qua kinh doanh
=  BSC du bao trong ndm 2024, doanh thu va lgi nhuan sau thué BSR dat 127,395 ty (-
Bang so sanh gia CP va VN- Index 13.6% YoY) va 4,823 ty (-43% YoY), EPS FW = 1,556 VND/cp v&i gia dinh (i) Crackspread
i cdc sdn pham xdng dau chinh cda BSR dat trung binh 13.8 USD/thung (-6% YoY) (ii) San
1,400 ndex (LHS) BSR (RHS) 30,000 !
luvgng tiéu thy dat 5.8 triéu tan (-20% YoY) khi nha may bao tri trong ~ 50 ngay.
1,200 25000 "  BSCdw bédo trong ndm 2025, doanh thu va lgii nhuén sau thué BSR dat 148,807 ty (+16%
YoY) va 6,373 ty (+32% YoY), EPS FW = 2,055 VND/cp v&i gia dinh (i) Crackspread céc san
Hooe 20000 pham xang dau chinh cta BSR dat trung binh 14.2 USD/thung (+3% YoY) (ii) San luvgng tiéu
400 15,000 thuy dat 7.2 triéu tan (+24% YoY) do nha may hoat dong tron nam.
600 10,000 Catalyst
Aug-22 Nov-22 Feb-23  May-23
= Tda dua ratuyén bd pha san cho cong ty Nhién liéu Sinh hoc mién Trung (BSR-BF). Tuyén
b6 nay s& thuc ddy nhanh k& hoach chuyén san va niém yét trén HOSE cua BSR.
Ruiro
= Crackspread giam manh
Cap nhat doanh nghiép
=  Trong Q1/2024, doanh thu thuan va Igi nhuan sau thué cGa BSR dat an lvot 30,689 ty
VND (-9.9% YoY) va 1,115 ty VND (-31% YoY). M(rc suy gidm dén tir (i) bién loi nhuan gbp
céc san pham sut gidm (crackspread diesel Platt trung binh quy 1 gidm 19% YoY) (ii) nha
may ti€n hanh bao dudng tir 15/3/2024.
= Nam 2024, cong ty dat ké hoach doanh thu va lgi nhun sau thué dat 95,274 ty (-37%
YoY) va 1,148 ty (-87% YoY). San lugng san xuat dat 5.7 triéu tan (-22% YoY).
*Crackspread: Khoang cach giira giad dau va giad thanh pham xdng dau
2022 2023 | 2024F 2025F Q| 2022 | 2023 | 2024F | 2025F
PE (x) 3.8 4.8 15.8 12.0 Doanh thu 167,124 147,423 127,395 147,807
PB (x) 0.8 1.0 0.9 0.8 Loi nhuan gop 16,096 9,608 5,273 7,745
PS (x) 0.3 0.3 0.6 0.5 NPATMI 14,726 8,455 4,823 6,373
ROE (%) 28.7 15.6 14.0 13.0 EPS 4,750 2,745 1,556 2,056
ROA (%) 18.7 10.3 7.0 9.4 Téng trwdng EPS 120% -42% -43% 32%
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I. CAP NHAT TINH HINH CHUYEN SAN VA KHA NANG LOT VAO RO VN30

Cap nhat tinh hinh chuyén san

K& hoach chuyén san d3 dwoc BSR quyé&t tdm thuc hién tir rat 1au, va hién tai, kha ndng chuyén san dang tré nén rd rang hon khi céng
ty du kién nhan dugc quyét dinh cla tda vé thd tuc phd san cho cdng ty Nhién liéu Sinh hoc Mién Trung (BSR — BF). Vao thidng 2 nam
2024, BSR d3 lam th( tuc dé giri 1&n tda, va BSC ky vong trong khoang quy 3 cdng ty s& nhan duwoc quyét dinh cda toa khi thdi gian xtr ly
thudng mat 4 dén 6 thang. Viéc dé BSR-BF phd san sé& gitp BSR x{ ly viwéng mac cudi clng trong 9 diéu kién chuyén san: Khéng cé cac

khodan ng phai trd qud han trén 1 ndm, tir d6, giup kha nang chuyén san dugc tang cao hon.

Trong c8 phiéu BSR duoc niém yét trén HOSE s& gilp nang cao tinh minh bach cla cong ty, va tang kha nang ti€p cin cac nha dau tu

I&n (ca trong va ngoai nwdc). Khong chi vay, BSC cho rang viéc niém yét trén HOSE con gilip ¢b phiéu cé thé lot vao chi s6 VN30 khi

chuyén san.

Bang: BSR da dap trng 8/9 tiéu chi d& niém yét c6 phié€u trén HOSE

STT  Tiéu chi Tinh trang
1 V6n diéu 1é (tir 30 ty trd 1én) Pat
2 Pugc DHDCD chap thuin thong qua Pat
3 Thoi gian niém yét trén san UPCOM (t&i thiéu 2 ndm) Pat
4 K&t qua kinh doanh 2 ndm gan nhat cé 13i, va ROE ndm gan nhat trén 5% Dat

Cé t8i thiéu 15% s6 c6 phiéu cé quyén biéu quyét do it nhat 100 ¢ déng

Pat (do khéng &p dung d6i véi doanh nghiép

> (khdng phai c6 déng lén) nam gitr Nha nwdc c6 phan héa)
6 Cam két cua c6 déng ndi bo vé ndm gilr ¢6 phiéu Pat
Khéng bi xt ly vi pham trong thdi han 2 ndm tinh dé&n thoi diém ding ky
’ niém yét odt
8 Cé Cong ty chirng khodn tu van hoé so dang ky niém yét Pat
9 Khong c6 no’ qua han trén 1 nam Chwa dap tng

Kha nang lot vao ré VN30*

Ngudn: BSC

Sau khi dwoc niém yét trén HOSE sau 6 thang, BSR c6 kha nang I&n lot vao chi s6 VN30 khi BSR dép ng (i) diéu kién vé ty |é free —
float, thanh khoan, khéi lwgng va gia tri giao dich va (ii) vén héa trung binh 12 thang gan nhat & vi tri 19 so véi danh sach VN30 hién

tai (cac vi tri @ mirc 20 trd 1én ludn dwoc chon vao ré VN30).

Bang: BSR ddap rng cac tiéu chi d& dwoc vao rd chi s6 VN30 (s6 liéu wéc tinh vao ngay 20/06/2024)

Murc yéu ciu

Piéu kién

Chi sé cua BSR

1 Ty |é free — float >=10% 10%

2 Thanh khoan >=0.05%** 0.27%

3 Khéi luvgng giao dich >=100,000 c6 phiéu 8,104,504 c6 phiéu
4 Gia tri giao dich >=10 ty* 163 ty
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V6n héa trung binh 12 thang (nghin ty VND)
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Nguén: BSC

*Thong tin chi s8 BSR chi mang tinh chat tham khao tai mot thoi diém. Viéc lot vao chi s6 VN30 sé con phu thudc vao mot sé yéu td
khéac (vd: viéc wu tién cac cd phiéu dang & trong r5,..).

**pjdu kién dp dung cho cd phi€u khéng thudc thanh phan cda chi s6 VN30 ky trudc

Chu thich:Nha dau tu tham khao thém Qb 714 va Qb 788 cla S& Giao dich Chirng khodn TP H6 Chi Minh vé Quy tic xay dyng Bo chi
s6.
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CAP NHAT KET QUA KINH DOANH QUY 1 NAM 2024
Bang: Cap nhat két qua kinh doanh quy 1 ndm 2024

(ty VND) Q1.24 Q1.23 % YoY  Cap nhat KQKD
Doanh thu thuan 30,689 34,066 -10% Trong Quy 1 ndm 2024, doanh thu thuan cta BSR dat
Loi nhuan gop 1,256 2,072 30,689 ty VND (-10% YoY) va lgi nhuan sau thué dat
GPM 4.1% 6.1% 1,115 ty VND (-31% YoY).
L5i/15 tir CTLDLK 0 0 Doanh thu va loi nhuan ghi nhan sut gidm do:
CP ban hang -148 -325 -55% + Crackspread diesel Platt trung binh quy 1 dat 23.356
CP QLDN -111 -89 26% USD, giam 19% YoY so vd&i cung ky khién bién lgi nhuan
SG&A/Rev 0.9% 1.3% DO gidam
EBIT 1,341 1,956 -31% + Ddang lwu y bién lgi nhuan xang Mogas 95 va Mogas
DT tai chinh 520 810 -35% 92 sut xudng -2% vdi -1% (cung ky bién dat +3% va +2%)
CP tai chinh -256 -639 -60% trong khi Crackspread trung binh cla xdng Mogas 92
LN khéc 23 14 thé gidi di ngang trong Q1.2024.
LNTT 1,283 1,843 -30% +San lwong tiéu thy dat 1.5 triéu tan (-8.4% YoY) do nha
LNST 1,115 1,621 -31% may ti€én hanh bdo dudng TAS tir 15/3.
Doanh thu bo phan
Diesel DO 0.05S 12,382 13,088 -5% N&m 2024, cdng ty dat ké hoach doanh thu va Igi nhuan
Xdang RON95 9,434 9,123 3% sau thué€ dat 95,274 ty (-37% YoY) va 1,148 ty (-87%
Xang RON92 3,037 4,863 -37% YoY). San lwgng sdn xuat dat 5.7 triéu tan (-22% YoY).
Nhién liéu Jet A-1 2,695 2,668 1% BSR d&t gid dinh crackspread trung binh dat 8
Khi LPG 1,606 2,150 -25% USD/thung.

Nguén: BSR
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Cap nhat dién bién crackspread trén thé gi¢i dén thang 6/2024
Tinh dén 20/6/2024, crackspread thé gi¢i cla mot s6 san phdm xang dau dién bién:
+ Crackspread Gasoil Platts tai Singapore dat mirc 19.32 USD/thung (-12.7% YoY)

+ Crackspread Xang Mogas 92 Platts tai Singapore dat mirc 11.04 USD/thung (-10% YoY). Tuy nhién, tir thang 5, crackspread gidam manh
vé murc trung binh 2 thang 1a 7.08 USD/thung (hién tai quanh mirc 4.7 USD/thung) (-42% YoY, -43% QoQ).

BSC cho rang rat kho dé dy phdng chinh xac dén bién dong cta crackspread, tuy nhién, ching t6i nhan thdy mot sé yéu té cho thay

crackspread khé cé kha nang tang manh trong 2H.2024:

+ Gia dau Brent trai qua dot diéu chinh manh tir mirc dinh 90 USD/thling xudng quanh murc 84 USD/thung trong ndm 2024 sau khi cuéc

hop clia OPEC+ khong cong b8 vé mirc cat gidm san lwgng tu nguyén cha mbi thanh vién.

+ Trung Quéc dang 1a thj truong ting trrdng nhanh nhat vé xuat khau cac sdn pham xdng dau sang Singapore va c6 anh huéng dén dién
bién crackspread cac san pham x3ng dau tai Singapore. Theo théng ké tai Cuc hai quan Trung Qudc, san lvgng xuat khau Diesel Oil tir

Trung Quéc trong thang 4 va thang 5 dang ting +22% va 78% so vé&i cung ky, mac du Iy k& 5 thang dang thap hon 34% YoY.

Dién bién Crackspread thé gi¢i cta Diesel Oil Dién bién crackspread thé gi¢i cia Xing Mogas 92
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Nguén: Trading view
Cap nhat dy 4n mé rong Nha may loc dau:
Tién d6: trién khai d4u thau chon nha thiu téng thé
Thoi gian thuc hién dy an: 37 thang ké tir ngay ky Hop déng EPC.

Thoi gian hoan thanh: Dy kién thdng 3/2028 dy dn dua vao hoat ddng. Sau khi hoan thanh, cong suat ché bién dau tho ky vong tang tir
148,000 thung Ién 171,000 thung/ngay (+15%).

Ngudn von thuc hién: BSR dang trinh phuwong an tang vén diéu 1é 1&n 50,000 ty dong bang hinh thirc trd ¢ tirc bang cb phiéu, dam bao
ty 18 40% ngudn von chi sé hitu cho téng mirc dau tu dy an m& rong NMLD Dung Quaét.
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DU BAO KET QUA KINH DOANH
BSC dy phéng doanh thu va lgi nhuan sau thué€ ndm 2024 [an lwot dat 127,395 ty (-13.6% YoY) va 4,823 ty (-43% YoY), twong dwong EPS
FW = 1,556 VND/cp dwa trén gia dinh:

e  Crack spread cac san pham xang dau chinh cia BSR dat trung binh 13.8 USD/thung (-6% YoY).

e  San lwong tiéu thy cac san pham dau khi wéc dat 5.8 triéu tan (-20% YoY) do nha may tién hanh bao tri trong ~ 50 ngay

BSC du phdng doanh thu va |gi nhuén sau thué ndm 2025 lan luot dat 148,807 ty (+16% YoY) va 6,373 ty (+32% YoY), twong duong EPS
FW = 2,056 VND/cp dwa trén gia dinh:

e  Crack spread cac san pham xang dau chinh cla BSR dat trung binh 14.2 USD/thung (+3% YoY).

e  San luong tiéu thy cac san pham dau khi wéc dat 7.2 triéu tan (+24% YoY) do nha may hoat ddng tron ndm

Bang: Dy phéng KQKD cuia BSR

Pv: Ty VND 2022 2023 2024F 2025F
Doanh thu thuén 167,124 147,423 127,395 147,807
Loi nhuan gop 16,096 9,608 5,273 7,745
Bién LN gép 9.6% 6.5% 4.1% 5.2%
CP ban hang (909) (1,034) (892) (1,035)
CP QLDN (515) (626) (510) (591)
EBIT 15,839 9,773 5,618 7,337
DT tai chinh 1,750 2,659 2,162 1,914
CP tai chinh (923) (1,154) (726) (1,011)
Thu nhéap khac 86 32 51 59
LNTT 15,586 9,486 5,359 7,082
LNST 14,669 8,455 4,823 6,373
Bién LNST 8.8% 5.7% 3.8% 4.3%
LNST-CDTS 14,726 8,511 4,823 6,373
EPS 4,750 2,745 1,556 2,056
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PINH GIA VA KHUYEN NGHI

BSC dua ra khuy&n nghi NAM GIU d6i véi c8 phidu BSR véi gia muc tiéu 2025F I3 27,100 VND/cp (tuong duwong upside 17% sau khi tinh
so v@i mirc gia déng clra ngay 26/6/2024) dya trén hai phwong phap PE va FCFF véi ty 1& 60% va 40%. BSC chuwa dua dy an mé réng nha
may loc ddu vao dinh gia.

Phwong phap PE:

BSC sir dung murc dinh gid P/E muc tiéu 13 11.5 (tang 15% so v3&i bao cdo trudc 13 10.x) do ky vong BSR dwoc chuyén san sang HOSE va
lot vao rd VN30 sé |am ting tinh minh bach cla cé phiéu, gitp cé phiéu dwoc dinh gid & mirc P/E cao hon.

Phuwong phap P/E 2024F 2025F
EPS 1,556 2,056
P/E muc tiéu 115 11.5

Gid muc tiéu theo phwong phap PE 17,900 23,650

Phwong phap FCFF:

Phuong phap FCFF 2024F 2025F 2026F Cac gia dinh

Gia tri chiét kh3u dong tién ty do 8,556 6,646 6,459 Rf 5%

PV cla gia tri cudi cung (TV) 50,773 Beta 1.1

Téng gia tri chiét khau 72,433 Ke 16.4%

(+) Tién & d3u tw ngan han 38,121 Kd 9.0%

(-) No 10,970 WACC 12.7%
g 1%

Tdng gia tri cdng ty (ty VND) 110,555

SLCP Lwu hanh (triéu cp) 3,100

Gia tri hop ly 32,000

Gia dong clra ngay 20/06/2024 24,100

Upside 33%

Phuwong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quan
P/E vé&i P/E muc tiéu 11.5 23,650 60% 12,850
FCFF 32,000 40% 14,250
Gia muc tiéu (VND/CP) 27,100
Gid dong clra ngay 26/06/2024 23,100
Upside 17%
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KHUYEN CAO SU’ DUNG

Bén bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhifng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (i) dwoc cung cép néu khéng duwoc su chép
thu@n cua Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa LietvietPostbank
17 Téng Dan, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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