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CTCP Loc H6a Dau Binh Son (UPCoM: BSR) <A QUAN

*  Loinhuan cta BSR trong Q2 va nira dau ndm 2024 bj anh hwéng tiéu cwc (- 41.7% Gia muc tiéu VND 27.400
svck va -35% svck) do anh hwéng ctia dot bdo dwéng va crack spread thu hep. : ’

. ) Loi nhuan ky vong 15.0%
= LN nam 2024 cé thé gidm 43.6% svck va tang 20% svck tré lai trong 2025 nhd san
lwong tang. Chung t6i cho rang déng lwc ting trwdng dai han cia BSR dén tir dw
an nang cap mé réng NMLD Dung Quét, duoc ky vong hoan thanh vao Q3/2028.
= Khuyén nghi KHA QUAN v&i gia muc tiéu 27,400 VNBD/cp nhé ky vong chuyén san
niém yét sang HOSE s& gilip BSR c6 kha ndng tham gia céc chi sb quan trong.
Lei nhuan Q2/2024 giam manh do anh hwéng tir dot bao dwéng (TAS) Théng tin ¢é phiéu
Q2/2024, san lwong tiéu thu ciia BSR giam 33% svck va 19% so vai quy trwée do dot 35 30
bao dwéng nha may lan 5 (TA5). Crack spread xang chau A trong Q2/2024 giam 16.4% 30 1 L 25
svck va 21.6% so vé&i quy trwée, ngay ca trong mua cao didm di lai, cho thay sy hdi . 25 L 20
phuc nhu cau tiéu thy xéng dau yéu hon du kién. San lwong thdp hon trong khi crack S 20 1 5
spread thu hep dan dén doanh thu va lgi nhuan ctia BSR giam manh trong Q2/2024 va f;é:' 15 -
nlra dau ndm 2024. Theo d6, LNST clia ¢ déng cong ty me clia BSR trong Q2/2024 va 10 - 10
nlra dau nam 2024 giam lan lwot 32% va 35% so véi cling ky. 5 5
Tang céng suét sé 1a dong lwe tang trwéng dai han khi crack spread dw kién sé 0 A -
duy tri & mtec thap trong ngan han EE%%%ESEEQEEE
Chung tdi khdng ky vong crack spread sé tang manh trong trung han do céng suét loc — CK;_L,G(F(’)(()t(;i%/UN%J, "héj?)
A 4 Py 7z 2 - A - n = P ~ o > 1a 4 p al
dau thé gidi c6 thé tang dén nam 2028. Tuy nhién, BSR van c6 dong lwc tang trwdng
dai han khi dy an nang cap mé& réng nha may loc dau Dung Quét, dy kién hoan thanh Nguén: FiinPro, MBS Research
trong Q3/2028, dwoc ky vong sé tang téng cong suat thém 15% va tang kha nang tao
ra cac san pham voi gia tri gia tang cao. Crack spread clia BSR duoc ky vong sé tién Gia thi truong (VND) 24,000
gan t&i me trung binh cta khu vire ké tir ndm 2029 khi dw an nang cp mé réng chinh Cao nhét 52 tuan (VND) 24,500
thire hoan thanh. ) , . o Thép nhat 52 tun (VND) 17,400
Trong ngan han, chidng t6i cho rang crack spread xang chau A cé thé gidm it nhat déen N
B . . . o . N . Von hoéa (ty VND) 74,722
nam 2025, do OPEC+ ngwng cat giam san lwong tw nguyén va cong suat loc dau thé PIE (TTM) 10.0
gi¢i tAng. Chang t6i cho réng lei nhuan cta BSR cé thé gidam 43.6% svck trong ndm '
2024 do bj anh hwéng béi dot bao dwéng va méi trwdng crack spread thap, tuy nhién P/B o 13
san lwong tiéu thu sé ting tré lai trong ndm 2025 va kéo theo lgi nhuan ctia BSR cé thé Thi suat co tire (%) 1.3%
Ty 1&€ SH nwéc ngoai (%) 0.8%

tang trwdng 20% svck.

Khuyén nghi KHA QUAN véi gia muc tidu 27,400 VND/cé phiéu Nguon: https://s24.mbs.com.vn/

Gia muc tiéu duoc xac dinh thong qua mé hinh FCFF dy phéng 10 nam va phwong Co chu s& hivu

phap so sanh véi P/B muc tiéu la 1.32x (cao hon 2.5% so véi P/B trung binh 5 nam).

R i . o o L j o Tap doan Dau khi Viét Nam 92.13%
M6 hinh FCFF dy phéng 10 nam sé& phan anh rd rang hon tac déng tich cwc cta viéc
A e 2 A N . A . o - N KIM Vietnam Growth Equity Fund 0.53%
nang cap, mé réng nha may loc dau ké tr sau nam 2028. Kha ning dwoc chuyén san auiy
Khéac 7.34%

niém yét sang HOSE (dw kién vao d&u nam 2025) c6 thé giip BSR tang tinh minh bach
va co hdi xuét hién trong céc chi sé quan trong, tlr d6 thu hat sy chi y cta cac quy dau

tw trong va ngoai nuéc, do dé dwoc ky vong sé giip BSR nhan duoc dinh gia cao hon. Nguon: https://s24.mbs.com.vn/

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuan 147,423 127,610 132,199 132,131

Loi nhuan rong 8,650 4,880 5,858 5,008

Tang trwéng doanh thu thuan -11.8% -13.4% 3.6% -0.1%

Tang trwdng LN rong -41.3% -43.6% 20.0% -14.5% Chuyén vién phan tich
Bién LN gop 6.6% 4.5% 5.3% 4.7%

Bién EBITDA 7.0% 5.2% 5.8% 5.4%

ROAE 15.9% 8.2% 9.2% 7.4%

ROAA 10.5% 5.6% 6.3% 5.0%

EPS (VND/cd phiéu) 2,790 1,574 1,889 1,615 .

BVPS (VND/c6 phiéu) 18,511 19,746 21,289 22,565 Pham Thi Thanh Huyén

Ngudn: BSR, MBS Research du phéng )
Huyen.PhamThiThanh@mbs.com.vn
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CTCP Loc Héa Dau Binh Son (UPCoM: BSR)

KQKD Q2/2024 va nira dau nam 2024: L¢i nhuan rong giam manh
do bao dwdng va crack spread thu hep

Hinh 1: Két qua kinh doanh Q2/2024 va nira dau nam 2024 (don vi: ty VND)
% sv quy Liy ké tir

o ) o . i
Q2/2024 % svck trwoe  dau nim % svck banh gia
) San lugng san xuét va tiéu thu déu
San lwong tiéu thu (nghin tan) 1,226 -33.1% -19.1% 2,743 -21.5% gidm do ky bdo dwdng lan thir 5 (TA5)
kéo dai 48 ngay.
Gia dau thé Brent (USD/thung) 85.0 9.4% 4.0% 83.4 4.3%
Crack spread xang chau A (USD/thuing) 13.8 -16.4% -21.6% 15.7 -5.9%
Mtrc nén thap ctia Q2/2023 do nhu cau
. O thép hé tro tang trwdng svek cua crack
Crack spread diesel chau A 17.5 18.7% -28.3% 20.9 3.5% spread diesel; tuy nhién van giam so
(USD/thung) A A - N N
V@i quy trwdc va so vai trung binh ca
nam 2023.
Mac du nhu cau du lich céiﬂthién, murc
tang trwdng ngudn cung van cao hon
T A K téng trwdng nhu cu tiéu thu xang may
gasgti%rﬁe;d Al 10 by G 2 14.4 -0.9% -31.6% 17.7 -14.6% bay. Crack spread xang may bay lién
9 tuc giam tir Q2/2023 dén Q2/2024, tuy
nhién da c6 dau hiéu phuc héi nhe
trong nra dau Q3/2024.
Dot bao dwdng 48 ngay anh hwéng toi
Doanh thu 24424 -275% 20% 55113  -18.60% Sanluongvadoanhthu cia BSR trong
giai doan cudi Q1 va 2 thang dau
Q2/2024.
Lei nhuan gép 498 -57.7% -60% 1,754 -46.0%
Q2/2024, crack spread thu hep cung
vOi chi phi phat sinh trong ky bdo
dwdng da anh hwéng tiéu cyc téi bién
A . A a lgi nhuan gop clia BSR. Tuy nhién, chi
0, - - 0, - A
Bién Igi nhuan gép 2.0% 1.5 dpt 2.1 dpt 3.2% 1.6 dpt phi phét sinh trong ky bdo dwdng 1an
nay (TA5) da thap hon dang ké so voi
chi phi phat sinh trong 2 Ian bao dwéng
trwoc (TA3 va TA4).
Chi phi ban hang & quan ly DN 270 -19.2% 4% 529 -29%
% Chi phi ban hang & quéan ly DN/ 2 o
Doanh thu 1.1% 0.1 dpt 0.3 dpt 1.0% 2.1 dpt
Doanh thu tai chinh bét thuwong (391 ty
Doanh thu tai chinh 746 59.1% 43% 1,266 -1% VND) dén tir viéc ngirng hop nhat cong
ty BSR-BF.
Chi phi tai chinh 138 n/a -46% 394 -19%
] San lvong thé}p hon va crack spread
Lei nhuan trwéc thué 840 -43.0% -34% 2,112 -36%  thu hep dan dén loi nhuén gidm manh
trong Q2/2024 va ntra dau nam 2024.
Loi nhuan sau thué 769 -42.1% -31% 1,884 -36%
Loi nhuan rong 782 -41.7% -32% 1,925 -35%
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Hinh 2: San lwgng tiéu thu ctia BSR giam manh trong cuéi Q1 va Q2 Hinh 3: Mirc trung binh quy cua crack spread chau A suy giam

do dot bao dwdong kéo dai 48 ngay (Turn Around 5 - TAS)
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Ngudn: BSR, MBS Research
Hinh 4: Chi phi phat sinh trong dot bao dwéng thi 5 (TA5) thap hon

dang ké so v&i dot bao dwdng thir 3 va thi 4 trede d6 ...
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mmmmm Chi phi phat sinh trong ky bdo dwéng

Ngudn: BSR, MBS Research
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Ngudn: Bloomberg, MBS Research
Hinh 5: ... tuy nhién doanh thu va bién lgi nhuan gép cia BSR van
thap hon svck va so véi quy trwéc do TAS
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Ngudn: BSR, MBS Research

Hinh 6: Gia dau thé Brent va crack spread chau A tham chiéu da bat dau duy tri & mirc én dinh ké tir cudi Q2/2024
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Gia dau Brent
Crack spread diesel chau A
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Crack spread xang chau A
Crack spread nhién liéu phan lyc chau A

Ngudn: Bloomberg, MBS Research
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Crack spread khong kha quan trong ngan han nhwng ting céng

suat sé la déng lwc tang trwdng dai han

Crack spread chau A c6 thé duy tri & mirc thap khi nguén cung dau thé va
cdng suat cAc nha may loc dau dang ting dan

Viéc cét giam san lwong tw nguyén cta OPEC+ duwoc cho la sé két thic vao
Q4/2024, trong khi sén lwong tir cac quéc gia ngoai OPECH lién tuc tang trwdng
ké tlr dAu n&m 2024 dén nay. Mc tdng ngudn cung nay cé thé hoan toan bu
dap cho téng trwédng nhu cau dau toan cau, khi tiéu thu tlr khu vwe Trung Québc
khéng héi phuc nhanh nhw ky vong chung. Theo d6, ching t6i cho réng gia dau
thd Brent trung binh c6 thé dat mirc 83 USD/thung trong ndm 2024 va 80
USD/thung trong nam 2025.

Hinh 7: OPEC+ c6 thé két thic viéc cat giam san lwong tw nguyén vao Hinh 8: Tén kho dau tho thé giéi dwoc ky vong ting tré lai ké tir

Q4/2024, dan dén thang dw cong suat san xuat dau thé trong nam 2024 nira sau nam 2025
cua khu vwc nay tang

6 8
25 dw phéng
2 %0 ) )
?c,, 4 - o3 ton kho tang dw phéng
= trung binh 2014-2023 >4
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Ngudn: EIA (T8/2024), MBS Research Ngudn: EIA (T8/2024), MBS Research

Hinh 9: PMI diéu chinh theo mua cua Trung Quéc da giam dwéi mee  Hinh 10: ... tuy nhién, viéc nhap khau dau thé cta Trung Quéc giam
50 ké tlr T5/2024, cho thdy mirc hdi phuc san xuét tai quéc gia nay trong khi ton kho diesel bat dau giam cé the am chi nguén cung

dang cham hon ky vong chung cua thi trwéong... chung dang giam va nhu cau t6t hon trong ngan han
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Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research

Chung t6i khong ky vong crack spread tham chiéu sé& dao chiéu tang manh tré
lai trong trung han do céng suét loc dau thé gidi sé tang dan tir nay dén 2028,
v&i mire tdng chl yéu dén tir Trung Québc, An D6 va Trung Béng. Bén canh do,
thda thuan ngirng bén tai cac xung dét dia chinh tri khu vwe Trung Béng ciing
da phan nao gidm quan ngai cla thj tridng vé viéc thu hep ngudn cung cac san
phdm x&ng dau. Tuy nhién, chadng t6i cho réng nhu ciu cao hon trong nira cudi
nam 2024 cé thé hd tro crack spread téng nhe so vé&i mirc nén thap clia Q2/2024
do mua cao diém di lai tai My dién ra vao nira dau Q3/2024. Nhin chung, ching
t6i dw bao trong giai doan 2024-2025, crack spread diesel chau A cé thé 1an lwot
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dat mirc trung binh 21.5 USD/thung (-9.5% svck) va 20.3 USD/thung (-5.3%
svck); crack spread xang chau A c6 thé lan lwvot dat mre 14.2 USD/thung (-6.2%
svck) va 14.0 USD/thung (-0.9% svck). Trong dai han, ching t6i cho rang crack
spread c&c san pham xang dau c6 thé tiép tuc gidm do xu hwéng chuyén dbi
sang xe dién lam gidm nhu cau tiéu thu xang dau, tuy nhién & mirc d6 cham
hon do van dwoc hd tro bdi nhu ciu tr khach hang céng nghiép.

Hinh 11: Crack spread trung binh tai chau A dwoc ky vong sé thap Hinh 12: So sanh mirc trung binh nira ddu nam va ca nam cua crack

hon mirc nén cao cta ndm 2023 do ngudn cung ting spread chau A
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Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research

Chung t6i dw phéng crack spread cta BSR dwa trén gia dinh crack spread tai
khu vwc chau A cao hon crack spread ctia BSR mot mire ¢d dinh trong ngén
han. Tuy nhién trong dai han, sau khi dw &n nang cAp mé réong NMLD Dung
Quét hoan thién, ching t6i cho rang mirc nay sé bi thu hep va crack spread cla
BSR sé tién dan t¢i mre crack spread cta khu vic.

Hinh 13: Dw phéng crack spread ctia BSR trong ngan han dwa trén crack spread tham chiéu khu vwc chau A
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Crack spread diesel cia BSR Crack spread xang Mogas 95 clia BSR Crack spread nhién liéu bay cia BSR

Ngudn: MBS Research

Tang trwdng cong suat va hwéng téi cac san phadm héa dau la dong lwc
tang trwéng trong dai han

Dw an nang cap mé rong nha may loc dau Dung Quét dwoc ky vong sé hoan
thién vao Q3/2024, véi tdng mirc dau tw la 1.49 ty USD twong dwong 36.2 nghin
ty VND. Dy &n sé nang téng cong suét ctia BSR kén mirc 171 nghin thing/ngay
(tang 15% so v&i cong suét hién tai), déng thdi chuyén ddi co cu cac san pham
cla BSR, chd trong nhiéu hon t&i cac san phdm hoéa dau khi cong suét
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propylene/ polypropylene du kién tidng khoang 48.3%. D an dwoc ky vong sé
gitip BSR téng bién loi nhuan gdp do cac sédn phadm héa dau mang lai gia tri gia
tang nhiéu hon so v&i cac san phdm loc dau truyén thdng. Nhw da dé cap &
trén, ching toi cling ky vong crack spread x&dng va diesel ciia BSR sé tién gan
hon t&i mire trung binh ca khu vre chau A sau khi dw an hoan thién nhe tang
Nelson Complexity Index (NCI — do d6 phtrc tap cla cac nha may loc héa dau).

Hinh 14: Céng suét ctia NMLD Dung Quét trwéc va sau dw an nang cap Hinh 15: Nelson Complexity Index (NCI) (*) cia mét sé6 nha may

mé rong loc dau tai chau A
: 400% 3
] amnagar |
1,000 A * : - 350% Refinery
) i nghin thiing - 300% PTTGC
tan 1
800 + ' - 250%  onsan (S-Oil)
3 - 200% Pengerang
600 - ! * L 150% (Petronas)
. 100% IRPC
i Yeosu
400 + i . . - 50% (Chevron)
- 0% ESSO
200 A : - -50%
* L .100% Star (SPRC)
8 . 500  OUpedu
LPG Lwu huynh Nhién liéu bay DAu nhién liéu 0
mHién tai ® Sau khi hoan thanh NCMR * % tang cong Ssuat mNCI hién tai

10 15
uNCI ky vong sau 2028

(*) NCI cao hon cho thdy kha nang tao ra san pham véi gia trj gia ting cao hon

Ngudn: BSR, MBS Research

Do crack spread c6 thé duy tri & mirc hién tai hodc thdp hon do cong suét loc
dau thé gioi dang tdng dan, viéc tdng cong suat ciia NMLD Dung Quét sé la
dong lwe tang trwdng trong dai han ctia BSR. Chung téi ky vong sén lwong tiéu
thu cia BSR trong ndm 2029 (sau khi hoan thanh nang c4p mé réng) sé cao
hon 3.7% so v&i nam 2023 va 9.4% so v&i nam 2022. Tuy nhién, san lwgng tiéu
thu trong nam 2024 c6 thé gidm 14.3% svck do anh hwéng ctia TA5 va mirc nén
cao clia nam 2023, sau do bat tang lai 9.5% trong nam 2025.

Hinh 16: Dw phéng san lwong tiéu thu ctia BSR trwéc va sau dw an nang cap mé rong
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® San lwong tiéu thu BSR (nghin tan) = N&m bao duéng
Ngudn: BSR, MBS Research du phéng
Kha ndng niém yét trén HOSE c6 thé la yéu t6 hé tro cho c¢6 phiéu

Trwéce day, vwéng mac duy nhat ciia BSR dé dwoc niém yét trén HOSE 1a khoan
no quéa hen cta céng ty Nhién liéu Sinh hoc Mién Trung (BSR-BF), tirng la cong
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ty con cGa BSR. Tuy nhién, trong b&o c&o kiém toan nira ddu nam 2024 cua
BSR, BSR-BF da khéng con dwgc ghi nhan la cong ty con clia BSR, do dé khéng
con dwoc hop nhat vao bao céo tai chinh clia BSR nhw trwéc d6. Theo don vi
kiém toan, BSR-BF da ngrng dwoc hop nhét vao BCTC clia BSR ké tir ngay
27/5/2024. Bay ciing la ngay TAND tinh Quang Ngai chinh thirc mé tha tuc pha
sén dbi voi BSR-BF.

Gan day vao cubi thang 8/2024, BSR thong bao da nop cac hd so can thiét cho
viéc niém yét trén HOSE, moét bwéc tién I6n tdi viéc niém yét trén san giao dich
nay. Cd phiéu dwoc cho 1a sé chinh thirc niém yét trén HOSE ké tlr dau nam
2025. Chuing tdi cho rang viéc chuyén san tir UPCoM sang HOSE sé giup téng
tinh minh bach va nang cép céc tiéu chuan quan tri doanh nghiép clia BSR,
ddng thoi giap cd phiéu cé co hdi lot vao cac rd chi sb I&n, tir d6 nhan duoc sw
chi y cta cac quy dau tw trong va ngoai nwéc nhiéu hon. Theo quan sat cia
chiing t6i, cac cb phiéu da tirng chuyén san t» UPCoM sang HOSE thwéng ¢
di&n bién gia cé phiéu tich cwc, trwéc hodc sau khi niém yét tai san nay.

Hinh 17: Mét s6 trwong hop ting P/B trwérc khi niém yét tréen HOSE

3.0 PGV 45 VIB 1 VTP
4.0
2.5 10
35 +58.5%
+92%
2.0 3.0 8
+108% 25
1.5 6
2.0
1.0 1.5 4
1.0
0.5 2
0.5
0.0 0.0 -
T1/2021 T1/2022 T1/2023 T1/2024 T1/2018 T1/2020 T1/2022 T1/2024 T11/2018 T11/2020 T11/2022
6 thang trwdc niém yét tai HOSE 6 thang trwoc niém yét tai HOSE 6 thang trwdc niém yét tai HOSE
——P/B (14n) ——P/B (1&n) ——P/B (14n)
Nguén: FiinProX, MBS Research Nguén: FiinProX, MBS Research Ngudn: FiinProX, MBS Research
Hinh 18: Mét sé trwong hop ting P/B sau khi niém yét trén HOSE
GVR CTR
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6 thang truc niém yét tai HOSE 6 thang sau niém yét tai HOSE 6 thang trwéc niém yét tai HOSE 3 thang sau niém yét tai HOSE
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Ngubdn: FiinProX, MBS Research
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Dw phéng KQKD 2024-2025

Hinh 19: Dw phéng KQKD GB 2024-2025 ctia BSR (don vi: ty VND)

Don vi: ty VND 2023 2024F svck (%) 2025F  svck (%) Panh gia
San lwong tiéu thu (nghin tan) 7,341 6,292 -14.3% 6,891 9.5%

Nguén cung téng tré lai khi OPEC+ c6
kha ning cao dirng viéc cat giam san
lwgng; tang trwdng ngudn cung coé thé
vuwot tng trwéng nhu cau.

Gia dau tho Brent (USD/thung) 82.2 83.0 1.0% 80.0 -3.6%

Crack spread x&ng chau A

i 0, = 0,
(USD/thiing) 15.1 14.2 6.2% 14.0 0.9%
Crack spread diesel chau A
(USD/thiing) 23.7 21.5 -9.5% 20.3 -5.3%
Crack spread nhién liéu bay B4 =50
chau A (USD/thing) 22.8 19.7 13.4% 18.7 5.2%
San lwong tang tré lai tr nam 2025
Doanh thu 147,423 127,610 -13.4% 132,199 i  UILIE GGV ERES HOERE) el o
dw bao & mirc thap hon c6 thé dan dén
doanh thu chi tang trwdng nhe.
Lei nhuan gép 9,760 5,768 -40.9% 6,954 20.6%

Trong ndm 2025, crack spread cé thé
giam voéi tbc d6 cham hon gia dau tho,

Bién lgi nhuan gép 6.6% 4.5% -2.1 dpt 5.3% 0.8dpt dong thdi khong ghi nhan chi phi phat
sinh do bao dwédng nha may, kéo theo
bién lgi nhuan gop tang.

Chi phi ban hang & QLDN 1,656 1,445 -12.7% 1,507 4.3%
% Chi phi ban hang & QLDN/ 5 % o

Doanh thu 1.1% 1.1% 0 dpt 1.1% 0 dpt
Doanh thu tai chinh 2,652 2,249 -15.2% 2,315 2.9%
Chi phi tai chinh 1,155 1,161 0.6% 1,256 8.2%
Loi nhuan trwde thué 9,639 5,447 -43.5% 6,539 20.0%
Loi nhuan sau thué 1,047 591 -43.5% 710 20.0%
Loi nhuan rong 8,650 4,880 -43.6% 5,858 20.0%

Ngudn: MBS Research dy phéng
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Luan diém dau tw va Khuyén nghi
Luan diém dau tw

e San lwvgng tiéu thy cha BSR sé tang khoang 9.5% trong nam 2025 do
da hoan thanh bao dwéng vao ndm 2024, t&r d6 hé tro' lgi nhuan rong
ctia BSR c¢6 thé tang 20% trong ndm 2025, ngay ca khi crack spread c6
thé gidm nhe do nhu cau tiéu thu tdng cham hon ngudn cung.

e Duw an nang cap mé rong nha may loc ddu Dung Quéat sé gilp téng téng
cobng suét ctia BSR thém 15% va chuyén huwéng cac san phadm sang
héa dau (mang lai gia trj gia tdng cao hon) ké tir nam 2028.

e Ky vong viéc chuyén san niém yét tir UPCoM sang HOSE c6 thé ting
tinh minh bach va cac quy chuan quan tri ctia BSR, t& d6 cé thé la yéu
t6 hé tro gia cd phiéu.

Dinh gia & Khuyén nghi

Chung t6i xac dinh gia tri hop ly (da lam tron) cta BSR la 27,400 VND/cb phiéu,
twong dwong tiém nang tang gia 13.7% so v&i gia déng cla ngay 28/8/2024,
thdng qua 2 phwong phap FCFF va P/B véi ty trong bang nhau. Chung t6i ciing
ky vong ty |é chi tra cb tirc ctia BSR la 3.0% thay vi 7.0% nhw nadm trwéc do, do
viéc bdo dwdng dnh hwédng t&i san lwgng va lgi nhuan rong ctia BSR trong nam
2024. M6 hinh dw phéng FCFF 10 ndm dwoc dwa vao dinh gia d& phan anh ré
rang hon tac dong tich cwe ctia dw 4n nang cap, mé rong nha may loc dau Dung
Quét ké tlr sau nam 2028.

Chung t6i st dung P/B muc tiéu la 1.32x, cao hon 2.5% so v&i P/B trung binh 5
nam dé phan anh ky vong viéc niém yét trén HOSE sé tang tinh minh bach va
cac quy chuan quan tri cho BSR, tlr d6 hd tro' cho gia cd phiéu. M&c du crack
spread tham chiéu chau A c6 thé & mirc thap trong thoi gian gan, chiing tdi cho
rang dw an nang cap mé rong NMLD sé 1a yéu td thuc day tang trwdng dai han
clia BSR, tlr d6 dwa ra khuyén nghi KHA QUAN cho cé phiéu.

Hinh 20: Tém tat cac phwong phap dinh gia

Phwong phap Tytrong  Gia (VND/cé phiéu)
FCFF 50% 28,700
P/B (v&i P/B muc tiéu cubi nam 2024 = 1.32x) 50% 26,000
Gia muc tiéu 27,400
Gia hién tai (gia dong clra ngay 28/8/2024) 24,100
Tiém nang tang gia 13.7%
Ty suét cb tirc 1.3%
Tiém nang sinh |&i 15.0%

Ngudn: MBS Research

Hinh 21: Dinh gia P/B ciia BSR trong 5 nam
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Hinh 22: Dw phéng FCFF

2024 2025 2026 2027 2028 1 2033
Loi nhuan sau thué 4,855 5,829 4,983 3,592 5,288 1 5,465
Chi phi phi tién mat 2,255 2,274 2,281 2,286 3,139 I 2,156
Lai vay sau thué 296 320 378 413 414 1 155
DAu tw vén luu dong (1,832) 2,849 44 (463) 205 I (519)
PAu tw TSCD (2,520) (2,907) (9,380) (12,480) (3,496) I (24)
FCFF 3,054 8,365 (1,695) (6,653) 5,550 1 7,234

Hinh 23: Pinh gia FCFF

(+) Gia tri hién tai cia FCFF giai doan 2024-2033 ty dong 24,670
(+) Gia tri hién tai cta gia tri DN n&m cubi chu ky ty déng 35,642
(+) Tién va twong dwong tién ty dong 40,034
(-) No ty déng 11,149
(-) Loi ich cia CDTS ty déng 125
Gié trj doanh nghiép ty déng 89,073
S6 lwgng cb phiéu triéu cp 3,100
Gia tri ¢ phiéu (1am tron) VND/cp 28,700
Chi phi VCSH WACC va tang trweéng dai han
Lai suat phi rdi ro 2.8% Chi phi no 2.6%
Beta 1.3 Mtrc thué 20.0%
Phan bu rdi ro thj trwdong 9.0% WACC 11.7%
Chi phi VCSH 14.5% Tang trwdng dai han 0.0%

Rui ro giam gié:
- Nhu cdu céac san pham xang dau tai khu vwc chau A tdng cham hon dw
kién, c6 thé khién crack spread giam thap hon mdrc dw phéng va anh hwéng
tiéu cwc toi lgi nhuan rong ctia BSR.
- Tién d6 cGa dw &n nang cAp mé rong cham hon nhiéu so véi dy kién, cé
thé anh hwéng dén dw phéng san lvong.

Hinh 24: So sanh cac doanh nghiép cung nganh

Von héa NCI PIE (%) PiB (x) ROA%% ROE (%)

Céng ty Qudc gia Mi cp triéu USD  (chi tinh NMLD chiu A) TTM  Hiéntai 2024F 2025F 2024F  2025F
Gujarat State Petronet An Bd GUJS IN Equity 2 666 10.0 Gujarat 135 2.1 148 120 159 10.3
S-0il Corp Han Quic 010950 KS Equity 5,260 8.8 Onsan 8.5 K] 33 45 2.4 12.5
IRPC PCL Thai Lan IRPC TB Equity 883 86 IRPC n/a 0.4 0.4 15 13 3.2
Chevron Corp My CVX US Equity 267,022 5.9 Yeosu 13.2 17 aT 101 137 15.3
Bangchak Sriracha PCL Thai Lan BSRC TB Equity 77 6.6 ESSO 6.6 0.9 5.2 74 13 15.2
Star Petroleum Refining PCL  Thai Lan SPRC TB Equity 311 6.3 Star 78 07 75 7.0 139 116
{Trungbinh T e ee T4 07 114
CTCP Loc hoa ddu Binh Son ViétNam  BSR VN Equity 2,347 63  Dung Qudt 10.0 1.3 5.6 6.3 8.2 9.2

Ngudn: Bloomberg, MBS Research
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BAO CAO TAI CHINH

B4o cao két qua HPKD 2023 2024 2025 2026 Bao cao lwu chuyén tién té 2023 2024 2025 2026
Doanh thu thuan 147,423 127,610 132,199 132,131 LN trwec thué 9,639 5,447 6,539 5,590
Gié vén hang ban (137,664) (121,842) (125,244) (125,892) Khau hao 2,270 2,255 2,274 2,281
Loi nhuan gép 9,760 5,768 6,954 6,240 Thué da nop (887) (591) (710) (607)
Chi phi quan Iy DN (623) (510) (529) (529) Céc khoan diéu chinh khac - 48 (18) (132)
Chi phi ban hang (1,032) (935) (979) (922) Thay dbi VLD 2,852 (2,343) 2,352 (518)
LN tr HDKD 8,104 4,323 5,447 4,789 LCTT tir HDKD 11,673 3,094 8,514 4,950
EBITDA thuan 10,374 6,578 7,721 7,070 Dau tw TSCD (230) (2,520) (2,907) (9,380)
LN trwére thué & 13i vay 8,104 4,323 5,447 4,789 TTShgé“’ TL, nhuong ban 1 - - -
Thu nhap lai 2,652 2,249 2,315 2,251 Cac khoan khac (17,646) (2,359) (2,603) 914
Chi phi tai chinh (1,155) (1,161) (1,256) (1,483) LCTT tir dau tw (17,874) (4,879) (5,510) (8,466)
Thu nhap rong khac 38 36 33 33 Thu ttr PH CP, nhan gép VCSH - - - -
TNt cac Cty LK & LD - - - - Tién vay rong nhan duoc 1,989 179 3,338 1,298
LN trwéc thué 9,639 5,447 6,539 5,590 Dong tién tr HDTC khac - - - -
Thué TNDN (1,047) (591) (710) (607) Cb tire, LN d4 tra cho CSH (2,166) (930) (930) (930)
Loi nhuan sau thué 8,593 4,855 5,829 4,983 LCTT ttr hoat dong TC 77) (752) 2,408 368
Loi ich cb dong thiéu sé 57 24 29 25 Tién & twong dwong tién dau ki 22,853 17,001 14,512 19,906
Loi nhuan rong 8,650 4,880 5,858 5,008 LC tién thuan trong nam (6,377) (2,488) 5,393 (3,279)
Chi tré cb tirc (2,166) (930) (930) (930) CTu'gi"k% twong dwong tien 17,001 14512 19906 16,626
Loi nhuan gie lai 6,484 3,950 4,928 4,077
Bang can déi ké toan 2023 2024 2025 2026 Céc chi sé co ban 2023 2024 2025 2026
Tién va twong duwong tién 17,001 14,512 19,906 16,626 T&ng trwéng doanh thu thuin -12% -13% 4% 0%
DAu tw ngén han 21,122 25,522 30,406 31,712 T&ng trwédng EBITDA -38% -37% 17% -8%
Phai thu khach hang 13,986 13,285 12,677 12,670 Tang truéng LN tir HDKD -45% -47% 26% -12%
Hang tén kho 15,531 15,863 13,928 14,000 Tang truéng LN trwéc thué -38% -43% 20% -15%
CAc tai san ngén han khac 1,041 1,010 1,063 1,062 Tang trwdng LN rong -41% -44% 20% -15%
Téng tai san ngan han 68,681 70,193 77,979 76,069 T&ng trwéng EPS -41% -44% 20% -15%
Tai san ¢ dinh 15,827 13,756 11,722 9,598
Tai s&n vé hinh 245 324 230 134 Bién LN gop 6.6% 4.5% 5.3% 4.7%
Xay dyng co ban d& dang 1,195 3,452 6,213 15,532 Bién EBITDA 7.0% 5.2% 5.8% 5.4%
Dau tw vao cong ty con - - - - Bién LN rong 5.9% 3.8% 4.4% 3.8%
DAu tw vao cong ty LDLK - - - - ROAE 15.9% 8.2% 9.2% 7.4%
Eﬁ;ckh"a” dau tur dai han 10 10 10 10 ROAA 10.5% 5.6% 6.3% 5.0%
Tai san dai han khac 638 598 625 766 ROIC 12.7% 6.8% 7.3% 5.9%
Téng tai san dai han 17,914 18,139 18,799 26,040
T6ng tai san 86,595 88,333 96,778 102,109 Vong quay tai san 178.6% 145.9% 142.8% 132.9%
C4 ttre chi tra/LN rong 25.0% 19.1% 15.9% 18.6%
Vay & no ngén han 10,970 11,149 12,487 13,985 Téng no vay/VCSH 19.2% 18.3% 22.0% 22.6%
Phai tra nguwoi ban 14,616 13,393 13,511 13,804 No vay rong/VCSH -10.5% -5.5% -8.2% -1.2%
Phai trd ngan han khac 2,856 1,847 2,087 1,902 No vay rong/Téng tai san -7.0% -3.8% -5.6% -0.8%
T6ng no ngén han 28,442 26,389 28,085 29,691 Kha nang thanh toan lai vay 28.2 13.0 15.2 11.3
Vay & no dai han - - 2,000 1,800
Cac khoan phai tra khac 884 869 863 858 Sé ngay phai thu 35 38 35 35
Téng ng dai han 884 869 2,863 2,658 Sé ngay nam gi» hang tén kho 41 48 41 41
Téng no 29,326 27,258 30,948 32,349 S6 ngay phai tra tién ban 39 40 39 40
Vén diéu l& 31,005 31,005 31,005 31,005 Kha n&ng thanh toan ngén han 24 2.7 2.8 2.6
Th&ng dw vén cb phan - - - - Kha n&ng thanh toan nhanh 1.9 2.1 2.3 2.1
C6 phiéu quy - - - - Kha nang thanh toan tién mat 1.3 15 1.8 1.6
LN git lai 16,340 17,986 21,604 24,563
Céc quy thuéc VCSH 10,048 12,233 13,399 14,395
Chénh léch ty gia - - - - Pinh gia
Vén chl s& hiru 57,393 61,224 66,008 69,963 EPS (ddng/cp) 2,790 1,574 1,889 1,615
Loi ich cb dong thiéu sé (125) (149) (178) (203) BVPS (ddng/cp) 18,511 19,746 21,289 22,565
Téng vén chl sé hiru 57,269 61,075 65,830 69,760 P/E (Ian) 8.6 15.2 12.7 14.9
Téng ne’ va VCSH 86,595 88,333 96,778 102,109 P/B (lan) 13 1.2 11 1.1
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin ndy cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé cta bat ky ngwdi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duoc xay dung dwa trén kha néng sinh I&i dy kién cha cb phiéu, dwoc tinh bang téng cia
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thei diém cong bd béo céo, va (ii) ty suat cb tiee dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cé4c c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan d6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H5 Chi Minh va Ha N&i).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Nghiém Phu Cuwdng Pinh Céng Luyén Nguyén Minh Birc
Ng6 Quéc Hung Nguyén Burc Hio Nguyén Minh Tri
binh Ha Anh Lé Hai Thanh
V6 BPic Anh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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