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

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

Khuyén nghij e . ’
bu diéu kién dé niém yét trén HOSE

Gia hién tai: 22,900 Ngay viét bdo cdo: 09/09/2024 Co clu c6 dong

Gia muc tiéu trwdc day 27,100 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) 72,241

Ty suat ¢ tirc 3% Thanh khoan binh quan 6 thang (c8) 10,818,860

Tiém ning ting gid 18%  S& hitu nuwdc ngoai 0.68%

Chuyén vién phdén tich nganh: Pinh gia’

Nguyén Cam Tu, CFA

®  BSC nang khuyé&n nghi tir NAM GIU’ sang MUA d8&i véi BSR véi gid muc tiéu 1a 27,100
VND/cp (twong duong upside 18% so vdi ngay 06/09/2024 chwa khi tinh ty suat cé tic)
do gid c6 phiéu diéu chinh giam trong thoi gian vira qua.

(Déu khi)
tuntc@bsc.com.vn

Du bao két qua kinh doanh

Bang so sanh gid CP va VN- Index = BSC dv bdo trong ndm 2024, doanh thu va lgi nhuén sau thué& BSR dat 127,395 ty (-

1,350 26,000 13.6% YoY) va 4,823 ty (-43% YoY), EPS FW = 1,556 VND/cp vd&i giad dinh (i) Crackspread
1300 24,000 céc san pham xang dau chinh cla BSR dat trung binh 13.8 USD/thuing (-6% YoY) (ii) San
1222 22,000 lwgng tiéu thu dat 5.8 triéu tan (-20% YoY) khi nha may bdo tri trong ~ 50 ngay.
1150 20000 w  BSC dw bao trong ndm 2025, doanh thu va lgi nhuan sau thué BSR dat 148,807 ty (+16%
1100 18,000 YoY) va 6,373 ty (+32% YoY), EPS FW = 2,055 VND/cp v&i gia dinh (i) Crackspread cac san
1,050 16,000 pham xdng d3u chinh cdia BSR dat trung binh 14.2 USD/thung (+3% YoY) (i) San lwong tiéu
1,000 14,000 thu dat 7.2 triéu tan (+24% YoY) do nha may hoat déng tron ndm.
950 12,000
00 . 10000 Catalyst
2582858225833 *  BSR chuyén san niém yét sang HOSE (ky vong vao Q2.2025)
VNIndex BSR (RHS)
Ruiro
= Crackspread gidam manh
Cap nhat doanh nghiép
=  Trong Q2/2024, doanh thu thuin va Igi nhudn sau thué cGia BSR dat lan luot 24,429 ty
VND (-27% YoY) va 769 ty VND (-42% YoY). Mtc suy giam dén tir (i) nha may ti€n hanh
bdo dudng hét thang 4 va 1 phan thang 5, anh huwédng dén thdi gian hoat déng cla nha
may (ii) bién loi nhuan gbp cac san pham sut giam (crackspread* Mogas 92 Platt trung
binh quy 2 giam 25% YoY)
= N&am 2024, cdng ty dit ké hoach doanh thu va Igi nhuin 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 giita gia dau va gid thanh pham xdng dau
2022 2023 | 2024F 2025F W | 2022 | 2023 | 2024F | 2025F
PE (x) 3.8 4.8 15.4 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 5273 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 Tang trudng EPS 120% -42% -43% 32%
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I. CAP NHAT KET QUA KINH DOANH QUY 2 NAM 2024

Bang: Cap nhat két qua kinh doanh quy 2 nam 2024

(ty VND) Q2.24 Q2.23 % YoY 1H.24 1H.23 % YoY Cap nhat KQKD

Doanh thu thuan 24,429 33,669 -27% 55,118 67,735 -18% | Trong Quy 2 nam 2024, doanh thu thuan

Loi nhuén gbp 498 1,178 1,754 3,249 cla BSR dat 24,429 ty VND (-27% YoY) va

GPM 2.0% 3.5% 3.2% 4.8% Igi nhuén sau thué€ dat 769 ty VND (-42%

L4i/1 tir CTLDLK 0 0 0 0 YoY).

CP ban hang -125 -176 -29% -273 -501 -46% Doanh thu va lgi nhuén ghi nhan sut giam

CP QLDN -145 -158 -8% -256 -247 4% do:

SG&A/Rev 1.1% 1.0% 1.0% 1.1% + Trong quy 2, BSR ti&én hanh bao tri téng

EBIT 891 1,517 -41% 2,232 3,472 -36% | thé trong thdng 4 va 1 phan thang 5, anh

DT tai chinh 746 715 4% 1,266 1,525 -17% | hudng dén thoi gian hoat dong san xuét.

CP tai chinh -138 -93 48% -394 -732 -46% | + Bién lgi nhuan gbp sut giam do bién san

LN khac 5 7 28 22 pham xing Mogas 95 va Mogas 92 sut

LNTT 841 1,472 -43% 2,124 3,316 -36% | xuéng -1% vai -6% (cung ky bién dat +3%

LNST 769 1,326 -42% 1,917 2,947 -35% | va+1%)

Doanh thu bd phan +San lvgng tidu thu dat 1.2 triéu tan (-35%

Diesel DO 0.05S 10,288 12,589 -18% 22,670 25,677 -12% | YoY) do nha may ti€n hanh bao dudng TA5

Xdang RON95 6,447 9,313 -31% 15,881 18,437 -14% | twr 15/3.

Xdang RON92 3,244 5,628 -42% 6,282 10,491 -40% Liy k& 6 thang, doanh thu va lgi nhuan

Nhién liéu Jet A-1 2,110 2,466 -14% 4,805 5,135 -6% trudc thué bang véi 43% va 40% dy phéng
€a ndm cua BSC.

Khi LPG 1,150 1,724 -33% 2,756 3,874 -29%

Ngubn: BSR

Cap nhat tinh hinh chuyén san

K& hoach chuyén san d3 dugc BSR quyét tdm thuc hién tir rat 1au, va tinh téi thoi diém hién tai, BSR dd diéu kién dé niém yé&t trén HOSE.
Trong béo cdo kiém toan ban nién 6 thang ddu ndm 2024, ki€ém toan khoéng cd y kién lién quan dén céng ty Nhién liéu Sinh hoc Mién
Trung (BSR — BF) va khoan dau tw vao BSR-BF da chuyén sang thanh d4u tu tai chinh (d3 trich [4p day dd). T d6, BSR chinh thirc da
didu kién d& niém yét trén san HOSE. BSC ky vong BSR s& duwoc niém yét trén san HOSE vao Q2.2025.

Théng tin chi tiét vé diéu kién niém yét va viéc BSR vao VN30 d3 dugc dé cip trong bdo cdo trudce: Link

Cap nhat dién bién crackspread trén thé gi¢i dén thang 8/2024

Tinh dén 20/8/2024, crackspread thé gidi cia mot s6 san pham xang dau dién bién:
+ Crackspread Gasoil Platts tai Singapore trung binh thang 7 va thang 8 dat mdc 15.75 USD/thung (-39.3% YoY)

+ Crackspread Xang Mogas 92 Platts tai Singapore trung binh thiang 7 va thang 8 dat mdc 7.46 USD/thung (-45% YoY).
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So v&i bdo cdo trudce (Link), BSC duy tri quan diém crackspread chua cé dong lyc dé tang manh trong 2H.2024. Viéc crackspread trung

binh thang 7 va 8 dang thap hon kha nhiéu so véi cling ky, anh hudng dén két qua kinh doanh quy 3 cda BSR.

Crackspread Diesel Oil cha thé giéi Crackspread Diesel Oil cGa thé giéi
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Ngubn: Trading view
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Il. DU BAO KET QUA KINH DOANH
So véi bao cdo trudc (Link), BSC khdng thay d6i du phdng d6i vai BSR.

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), tvong dwong EPS
FW = 1,556 VND/cp dwa trén gia dinh:

e  Crack spread cac san pham xang dau chinh cla 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 dy phdng doanh thu va Igi nhuan sau thué ndm 2025 lan lwot dat 148,807 ty (+16% YoY) va 6,373 ty (+32% YoY), twong dwong EPS
FW = 2,056 VND/cp dya trén gia dinh:

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

e  San lwong 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 thuan 167,124 147,423 127,395 147,807
Loi nhudn 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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Il. DINH GIA VA KHUYEN NGHI

BSC nang khuyé&n nghi tir NAM GITU sang MUA d6i véi c8 phidu BSR véi gia muc tiéu gitt nguyén 2025F 13 27,100 VND/cp (twong duong
upside 18% sau khi tinh so v&i murc gid déng clra ngay 06/09/2024 — chua tinh ty suat c6 tirc) dua trén hai phuong phap PE va FCFF véi
ty 1& 60% va 40%. BSC chua dua dy 4n mé rdng nha may loc diu vao dinh gia.

Phwong phap PE:

BSC duy tri mtrc dinh gid P/E muc tiéu 13 11.5 do ky vong BSR dwoc chuyén san sang HOSE va lot vao r6 VN30 s& lam tang tinh minh bach
cla cb phiéu, gilp cé phiéu duwoc dinh gid & mic 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 cong ty (ty VND) 110,555

SLCP Lwu hanh (triéu cp) 3,100

Gia tri hop ly 32,000

Gia dong clra ngay 29/08/2024 24,100

Upside 32%

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
Gia dong clra ngay 06/09/2024 22,900
Upside (chua tinh ty suat cé tirc 3%) 18%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu céu cta bét ky té chirc hay cd nhén riéng 18 ndo hodc cdc
quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn ctia Bdn bdo
cdo nhw lad nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dv
bdo va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn di¥ lidu ddng tin cdy. Tuy nhién Céng ty C6 phén Ching
khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trdch
nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhu khéng chiju trdch nhiém
vé nhi¥ng thiét hai d6i vdi viéc st dung toan bé hay mét phén néi dung clia bén bdo cdo nay. Moi quan diém ciing nhw nhdn
dinh duoc dé cép trong bdo cdo ndy dwa trén sw cén nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo tridc. Ban bdo cdo nay ¢é ban quyén va la tai sén cua
Céng ty C6 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y cta BSC déu trdi
ludt. Bt ky néi dung ndo cua tai liéu ndy ciing khéng duwoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phurong thirc
ndo hodc (ii) dwoc cung cép néu khéng dwoc sw chép thuén cda Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Dudng Nguyén Du, Phudong B&n Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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