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Pay nhanh viéc niém yét trén san Hose

KQKD Q2/2024 syt gidam manh svck do BSR tién hanh bao dwdng téng thé [an 5 Nha
may loc dau (NMLD) Dung Quat. Cu thé:

Doanh thu thuan (DTT) cta BSR dat gan 24.429 ty déng (-27,4% svck), lgi nhuan gop dat
498,2 ty dong (-57,7% svck), bién Igi nhuan gdép giam vé 2% tir mirc 3,5% cla clng ky nam
trudc. Nguyén nhan chid yéu dan téi sy sut gidm manh vé doanh thu, loi nhuan cla BSR
| do Cong ty tién hanh bdo dudng t6ng thé lan 5 (TA5) NMLD Dung Quét tir ngay 15/3
t&i ngay 1/5 (khoang 50 ngay), tlr d6 anh huwéng tdi san lwgng san xuat & tiéu thu cia BSR
& trong ky.

Trong ky, chi phi bédn hang & chi phi QLDN giam vé 270 ty déng (-19,2% svck). Doanh thu
tai chinh Q2/2024 dat 745,8 ty dong (+4,1% svck), chl yéu |a 13i tién guri, trong khi chi phi
tai chinh tang Ién trén 138 ty dong (+48,5% svck), trong dé chi phi 13i vay tdng 14% svck
I&n 50,3 ty dong. K&t qua, LNST ¢d déng Cong ty me Q2/2024 dat gan 767,8 ty dong (-
42,8% svck).

LNST 6T/2024 kém kha quan:

Liy k& 6T/2024, DTT cGa BSR dat 55.113 ty dong (-18,6% svck).

Trong d6, doanh thu chl y&u dén tir cac san phdm nhu: Dau Diesel DO 13 22.671 ty dong
(-13,3% svck va chiém 41,1% co cdu DTT), Mogas 95 la 15.881 ty dong (-13,9% svck va
chiém 28,8% co cau DTT), Mogas 92 13 6.282 ty dong (-40,1% svck va chiém 11,4% co cau
DTT), Jet Al 13 4.806 ty dong (-6,4% svck va chiém 8,7% co cdu DTT), LPG la 2.757 ty déng
(-28,9% svck va chiém 5% co cau DTT).

San lwgng san xuat trong nlra dau ndm dat 2.856 nghin tan (-19,8% svck). San lwong tiéu
thu dat 2.743 nghin tan (-22,1% svck), tat ca cac san pham cla BSR déu cé lwong tiéu thu
sut giam svck.

Lgi nhuan gdp dat gan 1.754 ty dong (-46% svck), bién lgi nhudn gdp sut gidm vé 3,2%
trong khi cung ky ndm trudc dat 4,8%. Chi phi ban hang & chi phi QLDN giam manh vé
529 ty dong (-29,2% svck).

Doanh thu tai chinh trong ky dat 1.266 ty dong (-1% svck). Trong ky, mac du |3i tién glri va
I3i chénh I&ch ty gid déu giam manh svck, cu thé I3i tién gl 13 640,2 ty ddng (-16% svck)
& |3i chénh l&ch ty gid 1a 235 ty d6ng (-53,8% svck), nhwng lai cé khodn 13i dot bién khoang
gan 391 ty déng tir viéc dirtng hop nhat CTCP Nhién liéu sinh hoc Dau khi Mién Trung (BSR-
BF) nén doanh thu tai chinh khéng bién déng nhiéu svck. Khoan 13i tir viéc dirng hop nhat
BSR-BF duwoc ghi nhan do tai 30/6/2024 BSR chuyén khoan d3au tu vao Cong ty con nay
thanh khodn dau tw gép vén vao don vi khdc sau khi Tda 4n Nhan dan tinh Quang Ngai
ban hanh quyét dinh mé& thu tuc pha san ddi véi BSR-BF vao ngay 27/5/2024. Trong khi
d6, chi phi tai chinh trong nlra dau ndm ghi nhan 394 ty dong (-18,6% svck), cht yéu do 16
chénh léch ty gia giam 11,6% svck vé con 283,6 ty dong & chi phi |3i vay giam vé 107,6 ty
doéng (-31,3% svck). Téng cdng, 13i rong tir hoat dong tai chinh trong ky ghi nhan khoang
872 ty ddng (+9,8% svck).

v\ K&t qud, 6T/2024, LNST cé déng Céng ty me dat trén 1.925 ty déng (-35,2% svck). Ndm 2024, BSR d&t k& hoach 95.274 ty d6ng doanh thu

va 1.148 ty dong LNST. Nhu vy, két thic nira ddu ndm, BSR d3 hoan thanh 57,8% ké hoach doanh thu & 164,1% ké& hoach LNST.
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Tinh hinh tai chinh lanh manh — lvg'ng tién déi dao, don bay tai chinh thap:
Lworng tién cwe ky doi déo. Tai 30/6/2024, BSR c6 trén 39.964 ty dong tién va cac khoan tién glri ngan hang (+4,8% so v&i thoi diém cubi

nam 2023), chiém 46,3% co ciu TTS. Lugng tién dobi dao giip BSR chi ddng trong hoat dong kinh doanh.

KET QUA KINH DOANH QUY 2/2024 & 6T/2024

Chi tiéu

Doanh thu thusn 33.669 24.429 -27,4% 67.735 55.113 -18,6%
Lgi nhun gop 1.178 498 -57,7% 3.249 1.754 -46,0%
Bién LN gdp 3,5% 2,0% 4,8% 3,2%

Chi phi BH & QLDN (334) (270) -19,2% (748) (529) -29,2%
Ty Ié Chi phi BH & QLDN/DTT 1,0% 1,1% 1,1% 1,0%

Doanh thu tai chinh 716 746 4,1% 1.279 1.266 -1,0%
Chi phi tai chinh (93) (138) 48,5% (484) (394) -18,6%
Chi phi ldi vay (44) (50) 14,0% (157) (108) -31,3%
Lgi nhun thu3n tir HDKD 1.467 836 -43,0% 3.296 2.097 -36,4%
Loi nhuan truée thué 1.474 840 -43,0% 3.317 2.112 -36,3%
LNST sau |gi ich c¢8 déng thidu s8 1341 768 -42,8% 2.970 1.925 -35,2%
Bién LN rong 4,0% 3,1% 4,4% 3,5%

Ngudn: FiinPro, ABS Research

Cdc khodn phdi thu giam nhe, Tai 30/6/2024, BSR c6 khoan phai thu trj gia gan 14.786 ty dong (-4,6% so v&i cudi ndm 2023), chiém 17,1%

co cau TTS.

Hang tén kho sut gidm. Tai 30/6/2024, hang tdn kho c6 gid tri 14.287 ty dong (-8% so vdi thoi diém cudi ndm 2023) va chiém 16,6% co ciu
TTS, chl yéu 1a thanh pham va nguyén vat liéu. Trich 1ap dy phong khodng gan 113 ty dong (-9% so va&i cudi ndm 2023 nhuwng tang +138%
so v&i cudi Q1/2024). M3c du lvgng hang tdn kho d3 gidm so véi cudi ndm 2023 nhung lai ting manh 74% so vé&i cudi Q1/2024 do Céng ty

tang cuwong tich trit dau sau giai doan bao dudng téng thé TAS.

Pon bdy tai chinh thdp, ne’ vay ngdn han tdng. Tai 30/6/2024, tdng no vay cla BSR 1a 14.888 ty dong (+36% so v&i cudi ndm 2023), trong
d6 toan bo 1a ng vay ngan han. Ching t6i cho rang no vay ngan han ting chl yéu 1a dé phuc vy nhu ciu vén lwu dong, trong dé cé viéc tich
trit hang ton kho. Hé s6 D/E tang |&n 0,25 lan tir mrc 0,19 Ian cla cudi ndm 2023. Mic du tdng 1én nhwng ching t6i danh gid hé s& D/E van
& murc an toan. Nhin chung, no vay dai han cla BSR d3 gidm manh trong vai ndm qua, néu nhw ndm 2019 la 5.192 ty dong thi tlr ndm 2022

d3 gidm vé 0. Trong khi d6, ng vay ngan han lai dang tang 1&n, ndm 2019 13 1.106 ty dong thi dén 30/6/2024 d3 |1&n t&i 14.888 ty dong.
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Chung t6i cho rang nhu cau von cla BSR thoi gian téi a rat 16n, nham dap (ng vén cho Dy 4n Nang cadp mé rong (NCMR) NMLD Dung Quat.

Du &n c6 tdng vén dau tw didu chinh 13 36.397 ty dong, twong duong 1,49 ty USD, theo co cdu VCSH/vén vay |1a 60/40, du kién di vao van
hanh ndm 2028. Theo DHCD 2024, BSR dang bdo cdo Tap doan Dau khi Viét Nam xem xét, trinh cp tham quyén phé duyét phwong an tang
von diéu |& cta BSR tir 31 1én 50 nghin ty (ti ngudn vén chd s& hitu). Con phan vén vay cho Dy an nay sé& dugc thu xEp tlr ngudn vay ECA,

thwong mai trong nuwdc va qudc té, trai phiéu xanh ciing nhu cac ngudn vén phu hop, kha thi khac...

Pon bay tai chinh thap, ng vay ngan han ting

No vay ctia BSR (ty déng) 2019 2020 2021 2022 2023 30/6/2024
] 1.106 9.969 9.829 8.954 10.970 14.888
Vay ngan han
Vay déi han 5.192 3.022 943 - - -
- 6.299 12.991 10.772 8.954 10.970 14.888
Téng no’ vay
VCsH 34.054 31.065 37.564 51.190 57.269 59.005
D/E (lén) 0,18 0,42 0,29 0,17 0,19 0,25

Nguédn: FiinPro, ABS Research
e  Trién vong dw bdo sé khé quan dwa trén cdc yéu té sau:

v’ Gia dau van “neo” cao do nhitng yéu t&: 1) Cing thang dia chinh trj leo thang; 2) FED du ki€n ha |3i suat trong thang 9/2024, tir d6 thic day
nhu cau tiéu thu dau. Diéu nay sé ti€p tuc ho tro Crack spread duy tri tich cuc trong nira cudi ndm 2024.

v/ Céng viéc dai tu NMLD Dung Quét két thic 13 co s& dé BSR tang cong suat hoat ddng clia nha may.

v" Nhu cau tiéu thu xdng dau tai Viét Nam dwoc dy bdo cé toc do tang trwdng kép 5,5%/nam trong giai doan 2022-2030.

v' Dy an NCMR NMLD Dung Quét s& |a dong luc ting trwdng cho BSR thoi gian téi. Ngay 28/3/2024, BSR d3 phé duyét diéu chinh Dy dn nang
cap mé rdng NMLD Dung Quat véi tién dd thuc hién dy an dy kién 13 37 thang ké tir ngay ky Hop déng EPC va dwa dy 4n vao van hanh
trong ndm 2028. Sau khi hoan thanh va dua dy an vao hoat déng, NMLD Dung Quét s& gilip nang cong suat ché bién dau thé thém 15% so
vai hién tai.

v’ Viéc niém yét trén san Hose dang duoc thic ddy tién do, dic biét sau khi “nuat that” lién quan téi khoan no qua han tai BSR-BF d3 duoc giai
quyét. Ngay 21/08/2024, BSR da ndp ho so dang ky niém yét 3.1 ty c6 phiéu BSR 1én HOSE. Viéc chuyén san sé gilp gia ting tinh minh bach,
gia tang thanh khodan clia c& phiéu BSR, tlir d6 gitip cong ty sé dé dang ti€p can cac dong vén trong & ngoai nwde va hap dan nha dau tu.

v HDAQT clia BSR vira ra nghi quyét vé viéc chi tra cd tirc 2023 bang tién & mirc 700 d/cp. Ngay GDKHQ |a 14/10/2024.

v" ABS Research du phéng LNST c6 déng Céng ty me ndm 2024 cla BSR du kién dat 6.525 ty dong (-24,6% svck). 2024F EPS va BVPS & murc
2.105 d/cp va 19.916 d/cp. Tai murc gid hién tai, BSR dang giao dich v&i 2024F P/E va P/B tuwong (ng 11,3 [an va 1,2 [an.
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Khuyén cdo

B4o cdo nay dugc viét va phat hanh bdi Trung tam Phan tich - Cong ty C6 phan Chirng khodn An Binh (ABS). Théng tin trinh bay trong bdo céo
dya trén cac ngudn dugc cho 1a déng tin cay vao thoi diém cdng bé. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng khoan hoic
trén thi trudng noi c6 phi€u dugc phan tich niém yét, thong tin trén bao cdo duwoc cdng b6 cla cdng ty, thdng tin dwoc cdng bé rdng rai khac

va cac thdng tin theo nghién clru cla ching toi.

Bao cdo nay chi nham muc dich cung cap thong tin cho cac nha dau tw cla ABS tham khao va khdng mang tinh chat moi chao mua hay ban bat
ky chitng khodn nao duwoc thao ludn trong bdo cdo. Cc nha dau tw nén cé céc nhan dinh doc 1ap vé théng tin trong bdo cdo, xem xét cdc muc
tiéu dau tu cé nhan, tinh hinh tai chinh va nhu cau dau tu cda minh, tham khao y kién tw van tlr cdc chuyén gia vé cac van dé quy pham phap
luat, tai chinh, thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich nao véi c6 phiéu cla (cac) cdng ty dwoc dé cap trong bdo céo.
ABS s& khong chiu trach nhiém déi véi bat ky t8n that tai chinh ndo hodc bat ky quyét dinh nao duoc thuc hién trén co sé théng tin duoc trinh
bay trong bdo cdo nay. Ban bdo cdo nay 13 sdn pham thudc s& hitu cla ABS, ngudi sir dung khéng duwoc phép sao chép, chuyén giao, sira déi,

d&ng tai 1én cac phuong tién truyén thong ma khéng cé sy déng y bang van ban ctia ABS.

Khuyén nghij cd phiéu

MUA Kha nang sinh |&i cla c6 phiéu tir 15% tré [én

KHA QUAN Kha néng sinh 1i clia 6 phiéu ndm trong khoang tir 8% dén 15%
Kha néng sinh 10i clia ¢6 phiéu nam trong khoang tir -5% dén 8%

KEM KHA QUAN Kha néng sinh 167 clia ¢6 phiéu ndm trong khoang tir -15% dén -5%

BAN Kha néng sinh 1i clia ¢6 phiéu thap hon -15%

Khuyén nghi dau tw dugc dua ra dya trén kha ndng sinh 161 dy kién cla cb phiéu, duoc tinh bing téng cla (i) chénh Iéch phan trdm gitta gia muc
tiéu va gia thi trwong tai thoi diém cong bd bdo cdo, va (ii) ty suat c6 tirc dy kién. Trir khi dugc néu ré trong bdo cdo, cac khuyén nghi dau tu co

thoi han dau tu 13 12 thang.



Thong tin lién hé

Cong ty C8 phan Chirng khoan An Binh

Tru s& chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, P&ng Da, Ha Noi

pién thoai: (024) 3562 4626

Website: www.abs.vn
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