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CTCP LOC HOA DAU BINH SON (HOSE: BSR) — CAP NHAT KQKD Q3 - 2023

Nganh DAU KHi

Chi tiéu chinh (triéu dong) .. , - , L
LOT NHUAN TANG TRUONG MANH ME TRONG QUY 3 NHO DAU DO

2022 2023F
Doanh thu thuin 167,123,713 142,277,046  Doanh thu dau DO Q3-2023 ting 7.3% so véi quy trudc, dat 14
Lgi nhuan gop 16,096,405 10,689,016  nghin ty dong, chiém 37% tong doanh thu, trong bdi canh gia DO
EBITDA 16,621,552 11,255,087  neo cao theo gi4 dau thé.
LN réng 14,669,337 8,350,397
Bién EBITDA 10% gy, Hai mat hang chu luc khac cling ghi nhan tang trudng doanh thu t6t so vdi
EPS (VND) 4,731 2693  quy trudc la xdng A95 (+23.9%) va nhién liéu bay JetA1 (+20.7%).
16,51 A rxe , « " , . ,
B\(/)PS (VND) 286é56°/0 17688 Bién lai gop Q3-2023 cua BSR tang manh Ién mirc 10%. Dang chu y,
ROE 0070 .239 N . o L. vy s N . A ,
0 15.23% viéc crack margin dau DO tang cao giup cho mat hang nay ghi nhan muc
ROA 18.69% 10.55% i N e .
~ i bién Igi nhuan gop ky luc 31.19%. Cung vGi do, nhién li€u Jet-Al va san
Khuyén nghi: MUA o e e A e
Gi& muyc tidu 22,500 pham xang déu dat dugc muc bién Igi nhuan cai thién dang ké so vdi quy
Gia hién tai 18,600  truoc.
Upside 23%  Lugng tién giri 16n déng gép quan trong cho doanh thu hoat déng
Dien bien gia co phieu tai chinh ctia BSR. Sau 9 thang ndm 2023, I3i tién gUi clia BSR dat 1.2
25,000 11328 nghin ty dong, ting 92.6% yoy, chiém 69,1% tong doanh thu hoat dong tai
20,000 1,150 chinh.
15,000 1,050 . e e . Nk s
! 950 Sau 9 thang, BSR dat 6.2 nghin ty dong Igi nhuan sau thu€, mac du chi bang
10,000 850 48.1% so Vi mirc nén cao ndm trudc nhung van vugt xa so vdi k& hoach 1.7
A I N VN A F I - < N )
$6‘ 3'Z§\ v@ V\,‘,;\ N ‘oe’Q $§ nghin ty dong dugc Ban lanh dao deé ra tai DHDCD nam nay.

BSR VNINDEX Chung to6i ky vong hoat dong kinh doanh cua BSR ti€p tuc tang

trudng tot nhd i) crack margin cac san pham cht luc ky vong & murc cao so
Co cau co dong (cap nhat dén 30/09/2023) véi trung binh tr dau ndm, i) dau ra cac san phdm clia BSR tiép tuc dugc
Tap doan Dau khi Vit Nam 92.13%

Khac 7.87%

bdo dam, va iii) lugng tién gui I6n dong gop vao doanh thu hoat dong tai
chinh.

N N " M3c du vay, mdt s8 rdi ro va thach thiic ¢ thé anh hudng dén doanh nghiép
CHUYEN VIEN PHAN TICH

Vii Van Khoa

nhu i) nhu cau tiéu thu khéng dudc nhu ky vong lam cham da tang cla gia
dau tho, ii) Hoat dong bao dudng dinh ky anh hudng dén san Iugng san xuat

khoavv@psi.vn cla doanh nghiép.

Véi trién vong tich cuc d6i véi hoat dong kinh doanh ctia BSR trong ndm 2023
va nam 2024, chung t6i khuyén nghi MUA véi gia muc tiéu 22,500 déng/cp,
Ung véi mUc tang 23% so vdi gia dong ctra ngay 20/11/2023.
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Gia dau DO ting cao nhd su dan dit clia gia dau tho trong Q3 2023 nén méc du san lugng giam 6.7%, BSR van ghi
nhan doanh thu mat hang nay tdng 7.3% so véi quy trudc, dat 14 nghin ty déng, chiém 37% téng doanh thu. Hai mat hang
chu luc khac cling ghi nhan tang trudng doanh thu tét so vdi quy trudc la xang A95 (+23.9%) va nhién liéu bay JetAl (+20.7%).
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Ngudn: Bloomberg, BCTC BSR, PSI téng hop

Tinh chung quy 3, t6ng doanh thu BSR dat 37.8 nghin ty déng, méc du gidm 4.6% so vdi miic nén cao clia cling ky ndm trudc
nhung van téng 11.2% so véi quy trudc do.

San lugng tiéu thu BSR ( nghin tan)
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Bién 1ai gop Q3-2023 cua BSR tang manh Ién mirc 10% rng vaéi Igi nhuan gop dat 3.8 nghin ty dong. Dang chi y,
viéc crack margin dau DO tdng cao gilp cho mat hang nay ghi nhan Igi nhudn gbp dat 4.4 nghin ty dong, (ng vdi mic bién Igi
nhuan gdp ky luc 31.19%. Bén canh dd, san pham nhién liéu Jet-A1 tiép tuc duy tri dugc bién Igi nhuén gbp cao 24.1% trong
Q3-2023. Cac san pham x&ng ciing cd dudc su cai thién t6t v& mdic bién Igi nhudn gbp vd&i mirc tdng tir 2.7% trong Q2-2023
Ién 8.7% vao Q3-2023 clia xang A95.

Crack margin mdt s6 san pham
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Ngudn: Bloomberg, BCTC BSR, PSI téng hop

Lugng tién gui I8n déng gop quan trong cho doanh thu hoat dong tai chinh cia BSR. Sau 9 thang nam 2023, 1ai tién gui cla
BSR dat 1.2 nghin ty dong, tdng 92.6% yoy, chiém 69.1% tdng doanh thu hoat ddng tai chinh.
Ty gia tang day 10 ty gia cia BSR Ién mirc cao trong Q3 — 2023.
- Ty gia ting anh hudng dén chi phi cia BSR. Trong Q3 — 2023, BSR ghi nhan chi phi tai chinh do 16 chénh léch ty gid dat
271 ty dbng, tdng 49% yoy va chiém 85.2% tdng chi phi tai chinh, trong bdi canh ty gia téng khoang 2.9% so vdi tai thdi diém
Q3 - 2022.
- Tinh chung trong Q3 — 2023, chi phi tai chinh ciia doanh nghiép dat 318.9 ty dong, tang 52.9% yoy.
- Chi phi ban hang va quan ly doanh nghiép tié€p tuc chiém ty trong Ién trong cau phan chi phi ciia BSR. Trong Q3 —
2023, doanh nghiép ghi nhan 313 ty dong chi phi ban hang va quan ly doanh nghiép, tang 34.2% yoy.
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Cau phan chi phi BSR (ty dong)
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Ngudn.: BCTC BSR, PSI téng hap

Lgi nhuan Q3 - 2023 tang manh so véi clng ky. Viéc Igi nhuan gop tang manh cong véi doanh thu tir hoat dong tai chinh
€0 su cai thién déng gop I6n vao két qua kinh doanh cuia doanh nghiép. Sau khi trr di cac khoan thug, BSR ghi nhan Igi nhuan
sau thué dat 3.2 nghin ty dong, gap 7.1 lan so véi cling ky nam trudc.

Nhu vay, sau 9 thang, BSR dat 6.2 nghin ty dong Igi nhuan sau thué, mac du chi bdng 48.1% so vdi mdc nén cao ndm trudc
nhung van vugt xa so véi k& hoach 1.7 nghin ty dong dugc Ban I3nh dao dé ra tai PHDCD ndm nay.

Lgi nhudn téang manh cdng vdi viéc gilr lai cac khoan phai tra gilp cho dong tién hoat dong kinh doanh clia BSR ti€p tuc duy tri muc
duang 12.3 nghin ty dong sau 9 thang nam nay. Mac du vay, do gidam 6.2% so véi mic 13.1 nghin ty dong cung ky nam trudc.

Hoat dong kinh doanh BSR
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Ngudn.: BCTC BSR, PSI téng hop

Tong tai san sau 9 thang cua BSR ting 13.3% so véi dau ndm. Pang chl y, doanh nghiép t&ng manh khoan dau tu ndm gilr dén
ngay dao han vdi gia tri dat 17.9 nghin ty dong, gap 8.1 lan so vdi dau nam. Cac khoan muc tién va dau tu tai chinh ngan han clia BSR
chiém 51.7% tai san ngén han va dong gop 41% vao tong tai san.

Ty lé ng vay /VCSH tai théi diém 30/9/2023 ciia doanh nghiép & mirc 0.16, giam nhe so véi mirc 0.17 vao diau nam. Dang
chiy, doanh nghiép tiép tuc khdng st dung nd vay dai han tir thdi diém két thic ndm 2022. Viéc cac khoan ng ngan han chiém ty trong
thap trong cg cdu von gilp duy tri kha nang thanh toan t6t cho BSR. Sau 9 thang 2023, kha nang thanh toan hién hanh va kha nang
thanh toan nhanh ctia doanh nghiép & mirc 2.12 va 1.59.
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Chiing t6i ky vong hoat dong kinh doanh ky vong tiép tuc tang truéng tot trong quy 4 nam 2023 va nam 2024 dua trén
cac yéu to sau:

- Ky vong hoat dong san xuat toan cau tié€p tuc xu hudng hoi phuc cong véi lo ngai ngay cang gia tang tir nhirng
xung dot dia chinh tri sé anh hu'dng tich cu'c t6i gia dau tho. Bdo cao thang 10 clla OPEC da nang du bao tang trudng
nhu cau st dung dau thé trong ndm 2023 lén mic 2.46 triéu thung/ngay, tang 20,000 thung/ngay so vdi du bao trudc do.
Trong ndm 2024, OPEC ti€p tuc gilr du bdo nhu cau st dung dau thé toan cau sé tdng khoang 2.2 triéu thing/ngay.

—  Crack margin trong Q4 2023 van & mirc cao. O thdi diém hién tai, chénh 1&ch giifa gia dau DO va du thd dang & mirc 25
USD/thung. Cung vdi dd, chénh Iéch gia gilra gia xang, gia nhién liéu bay so vdi gia dau thd Ian lugt & mirc 8 USD/thlng va 24
USD/thting. M3c du cd su gidm nhe so véi Q3 2023 nhung cac mic crack margin ndy van cao hon dang k& so vdi mc trung
binh tinh tir d@&u nam nay.

— Pau ra san pham cua BSR tiép tuc dugc bao dam trong bsi canh nhu cau tiéu thu trong nudc tiép tuc ting trudng tét do

hoat dong san xuat kinh doanh trén da phuc hoi. Tuy nhién, ngudn cung trong nudc chi dap rng khoang 80% nhu cau tiéu thu.

San lugng san xuat va tiéu thu BSR
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Ngudn: BSR, PSI téng hop

— Ty gia USD/VND ky vong giam trong ndam 2024 so vdi mic nén cao giai doan cudi ndm 2023 gitp cho doanh nghiép giam bdt
dugc chi phi 16 ty gia.

- Luwong tién I6n gidp ting doanh thu hoat ddng tai chinh dang ké& cho BSR. Tinh dén cudi quy 3/2023, s du tién va
tugng duong tién clia doanh nghiép & mitc khoang 18.5 nghin ty dong. Trong bdi canh doanh nghiép chua cé ké hoach st dung
v6n 16n trong ndm 2024, ngudn tién nay sé tao ra doanh thu hoat dong tai chinh dang ké cho BSR.
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Crack margin trung binh mét sé san pham
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Ngudn: Bloomberg, PSI tong hop
Mic du vay, BSR van sé gdp mot s rui ro va thach thirc trong nhirng thang cudi ndm 2023 va ndm 2024 nhu:

— San lugng san xuat cia BSR sé bi anh huéng khi doanh nghiép bao dudng nha may vao nam 2024. San lugng san
xudt cé thé giam khoang 10% so vdi ndm nay, qua dé anh hudng dén hoat déng kinh doanh cuia BSR.

- Hoat dong san xuét kinh doanh toan cau khéng dudc nhu ky vong cé thé anh huéng 16n dén da ting cua gia dau.
Déc biét 13 trong bdi canh I3 suat va lam phét van dang & mic cao tai mét s6 khu vuc nhur My, EU va nhitng khd kh&n vé nganh
bat dong san cling nhu ap luc ng vay dia phuang cao tai Trung Quoc.

- Crack margin cac san pham xing cé thé giam so véi nam 2023. Trong bsi canh ngudn cung s& dugdc ting cudng tir nha
may loc dau Nghi Son sau bao dudng cng vdi dp luc canh tranh tir ngudn san pham nhap kh&u khi thué nhap kh&u xang khu
vuc thuong mai tu’ do ASEAN vé 0% trong ndm 2024, BSR ¢ thé s phai chdp nhan miic gia ban thap hon dé duy tri su’ canh
tranh so vdi cac nha cung cdp khac.

Pinh gia
V@i cac yéu to ho trg nhu trén, chiing toi ky vong Igi nhuan sau thué ca ndm 2023 ciia BSR ¢ mirc 7,100 ty dong sau khi
dat 6,232 ty dong Igi nhudn sau thué sau 9 thang dau nam nay.

St dung hai phuang phap dinh gia la chiét khdu dong tién va phucng phap so sanh, chiing tdi dua ra dinh gid cho c6 phiéu BSR & muc
22,400 dong/cp.

Phuong phap Gia tri
P/B 23,500
P/E 19,500
FCFF 23,900

Dua trén nhiing luan diém dau tu, phan tich rdi ro va cac phuang phap dinh lugng, chiing téi khuyén nghi MUA véi gia muc tiéu
22,500 dong/cp, irng véi mirc tang 23% so vdi gia déng cira ngay 20/11/2023.
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DU PHONG MOT SO CHI TIEU TAI CHINH CUA BSR

Bang can déi ké toan 2022 2023F 2024F 2025F
Téng tai san 78,488 79,188 85,168 97,154
Céc khoan phai thu ngén han 16,553 13,072 12,310 13,311
Hang ton kho 16,809 15,637 9,055 16,287
Tai san ngén han khac 84 82 75 69
Tai san cd dinh 18,075 18,067 18,267 18,487
Vay ng3n han 8,954 9,054 9,960 10,956
Vay dai han - - - -
V6n chd sd hitu 51,190 54,843 61,547 68,117
Bao cao KQKD

Doanh thu thuan 167,124 142,277 126,802 127,999
Lgi nhuan gop 16,096 10,689 8,695 8,375
Chi phi tai chinh 923 913 845 791
Chi phi BH + QLDN 1,424 1,607 1,450 1,376
Lgi nhusn HDKD 15,500 10,269 8,303 8,127
Lgi nhuan trudc thué 15,586 10,438 8,381 8,212
Lgi nhuan sau thué 14,669 8,350 6,705 6,570
EBITDA 16,622 11,255 9,179 9,101
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Ki€ém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Nang

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, tda nha s6 53 Lé HOng Phong,
Phuong Da Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Quan Hai Chau, Tp. Pa Ning

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1a dang tin cdy vao thdi di€ém céng bd. Tuy nhién,
PSI khéng dadm bao tinh day du va chinh xac tuyét doi clia cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nhdm muc dich chao bén, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén str dung bdo cdo nay nhu mot ngudn tham khao cho quyét dinh dau tu ctiia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu déi tugng dugc nhdc dén trong bao cdo nay vé nhitng ton that cd thé xay ra khi dau tu hodc thdng tin sai

léch v& déi tugng dudc nhdc dén trong bdo cdo nay.
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