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BAO CAO CAP NHAT Ngay 08 thang 11 nim 2023

BSR - MUA CRACK SPREAD CAC SAN PHAM LQC DAU PUQC DU BAO

VAN O MUC TOT TRONG NAM 2024 BU PAP SU SUT GIAM
SAN LUQNG

THONG TIN CO PHIEU
(ngay 07/11/2023) ¥ PIEM QUA KQKD Q3.2023

KQKD Q3.2023 c6 su phan hoa vai doanh thu giam nhe 5% yoy, LNST tang trudng manh

dat 3.260 ty dong (+581% yoy). Pong luc ting truong lgi nhuan nho gia dau thd, san pham

Thi gi4 (d6ng) 18.800 tang, crack spread hoi phuc. Lity ké 9T.2023, DT va LNST giam 17% yoy va 52% yoy,
vuot 110% va 383% KH nam 2023.

¥ TRIEN VONG DOANH NGHIEP

San giao dich HSX

KLGD TB 10 ngay 8.678.682

Vén hoa (ty don 57.669 ) X . .
(ty dong) 1. Crack spread céac san pham lgc dau dwgc du bao van & muc tot trong Q4 nim

SL CPLH (triéu CP) 3.100 2023 nhwng giam so véi mikc nén cao Q3. Mic dul gia dau dwoc du bio ting trong
nim 2024 nhung crack spread dw bao twong dwong so véi nam 2023. San lwong
tieu thu xing diu nim 2024 dy bio twong dwong muc ké hoach nim 2023. Nim
Upside +21% 2024, thué nhap khau xang tir Han qudc giam vé mic 0% tir mic 5%. Diéu nay sé
lam gia xdng cua BSR khé canh tranh v6i xdng Han qudc, do d6 BSR ¢6 thé s& phai
ha premium dé dam bao san lugng tiéu thy. BSR sé& ding hoat dong 50 ngay dé thuc
hién bao dudng dinh ky, do d6 san lugng tiéu thy nam 2024 dugc du bao twong duong
mirc ké hoach nam 2023. Theo chia sé ciia doanh nghiép, véi gia dinh gia dau 70
USD/thung, duy kién doanh thu s& giam 18.000 - 24.000 ty dong, loi nhuan giam gan
1.000 ty tuong Ung.

Gia muc tiéu 22.673

2. BSR c6 lgi thé tiéu thu san pham & mikc cao

3. San lwgng khai thac diu thé trong nwéc lién tuc giam véi tée do 7% mdi nam.

CHUYEN VIEN PHAN TICH Mé rong, nang cAp nha may sé nang cao dd linh dong lua chon diu thd aé ché
i bién, dam bao ngudn diu thd cung cip lau dai va cé hig¢u qua 1a dinh hwéng kinh
Pham Hong Mong Thy doanh trong dai han.
phmthy@vchs.com.vn . ;
+84-2838208117 ext 640 © DANHGIA

Véi gia dinh gia dau Brent cho nam 2023 ¢ mic 84 USD/thuing, crack spread trung binh
14,2 USD/thung. Ching t6i tiang dw phong doanh thu 2023F 6% so véi du bao trwéc
d6 dat 140.848 ty dong (-16% yoy), LNST nim 2023F ting 16% so véi du bao truéc
d6, dat 8.077 ty ddng (-45% yoy).

Cho niim 2024F, gia dinh gia dau Brent 86,5 USD/thung, crack spread trung binh 15
USD/thiing va dy phéng doanh thu nim 2024 1a 121.625 ty dong (-14% yoy), LNST
dat 7.864 ty déng (-3% yoy). Doanh thu nam 2024 dwgc chang t6i du phong giam cha
yéu do san luong tiéu thy nam 2024 du phong giam 15% so véi nam 2023 do BSR phai
ngung hoat dong 50 ngay dé thyc hién bao dudng dinh ky.

Chuing t6i ting gia muc tiéu cho BSR thém 3% Ién 22.673 dong/cp (+21% so véi gia
L dong cira ngay 07/11/2023). Chang tdi khuyén nghi MUA déi véi BSR.

Hé thong bao cao phéan tich caa VCBS

www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page: <VCBS><go>

Phong Nghién ctu va Phan tich VCBS
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Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (Ty ddng) 101.080 167.124 140.848 121.625
+/- yoy (%) 74% 65% -16% -14%
LNST (Ty ddng) 6.684 14.669 8.077 7.864
+/- yoy (%) 119% -45% -3%
ROA (%) 11% 20% 10% 9%
ROE (%) 19% 33% 15% 13%
EPS (ddng) 2.166 4.750 2.617 2.447

Phong Nghién ciru va Phéan tich VCBS
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KQKD Q3.2023 c6 sw phan hoa véi doanh thu giam nhe 5% yoy, LNST tiing trwéng manh dat 3.260 ty déng
(+581% yoy). Pong lwe ting truéng loi nhuan nhd gia dau thd, san pham ting, crack spread hoi phuc. Liiy ké
9T.2023, DT va LNST giam 17% yoy va 52% yoy, vwgt 110% va 383% KH nim 2023.

Chi tiéu

Sén lugng san

Q3.2023

9T.2023

KH 2023

cia DN

Dién giai

BSR da thuc hién chay nha may ¢ mirc cao 110% CSTK dé dam

xuét (nghin tin) 1917 5531 5624 bao ngudn cung xing diu trong thoi gian NSR nging hoat dong
55 ngay dé bao dudng.
+/-% yoy 8% 6% 98%
Sén lm_)'r{g tif:u 1772 5294 5624 l\‘/IAeflc du sén luorng san xuét d%t télng 6% yoyk nhlfng san luong
thu (nghin tan) tiéu thuy lai giam 14% yoy. Chu yéu do nhu cau xang Mogas 95
va DO cham, tén kho ting cao. Ly do 1a vi cac kho trén thi
+/-% yoy truong tn rat cao do cac nha nhdp khiu ting cudng dua hang
vé Viét Nam nhim dam bao ngudn cung trong nudc trong giai
doan NMLD Nghi Son bao dudng, cac kho ciia ddu mdi ciing
ting cao trong khi tiéu thu ban 1& cham. Pdng thoi, ké hoach
-12% -3% 94% nhén cua BSR ciing bi anh hudng do cac khach hang tang cuong
giai phong lugng 16n hang tai Nghi Son dé dimg may thuc hién
Bio dudng téng thé vao cudi thang 8/2023. Céc yéu td trén anh
huéng truc tiép dén ké hoach didu dong hang cua BSR va tdn
kho tang nhanh chong.
Crack spread TB Gia dau Brent giam 9% yoy nhung lai ting 18% qoq la nguyén
(USD/thung) nhan khién crack spread c6 muc ting cao trong quy 3/2023, neo
20 16,3 4,28 . _ O ,
Mogas 95 th_eo sy gia tang crack spre,ad. xang va dau diesel cua Platts
13,8 114 1,21 Singapore. Theo tinh toan so liéu tir Bloomberg, crack spread
Mogas 92 249 186 20.74 déu diesel trung binh dat 24 USD/thing (-34% YoY; +76%
Jet Al ' ' ' QoQ) va crack spread xang trung binh dat 16 USD/thung (+96%
22,1 15,5 18,55 YoY; +34% QoQ) trong quy 3.
DO
Doanh thu giam nhe so védi cung ky mac du san luong tiéu thu
Doanh thu - o X cora PR P
37.756 105.490 05.645 giam 14% Yoy chu yeéu do gid ban cac san pham xang dau c6
(ty ddng) muc phuc hoi tot nhung van thap hon murc nén cao nam 2022.
+/-% yoy -4,6% -17% 110%
Loi nhuin sau Lf)i nhuan sau thué Q3 c6 su tang manh cl}u yéu do su t’e“mg V;f_)t
e cua crack spreads trong Q3 2023. Tuy nhién LNST 9 thang dau
thue 3.235 6.186 1.628 nidm van gidm manh chu yéu do sy syt giam cia crack spreads
(ty dbng) so v&i muc nén cao cung ky.
+/-% yoy 611% -52% 380%

Gia ddu thé dwoc tinh trén co sé gid dau Brent +Premium + cdc chi phi khac

Gia sdn phiam duwoc tinh trén co sé gia MOPS + Premium/Discount

Phong Nghién ciu va Phan tich VCBS
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Sin lwong san xuit va tiéu thu ciia BSR Dién bién crack spread sin phim BSR
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TRIEN VONG DOANH NGHIEP

Crack spread céc san pham loc diu dwoc dw bdo vin ¢ mikc tét trong Q4 nim 2023 nhung gidm so
véi mirc nén cao Q3. Mic du gid dau dwoc du bio ting trong nim 2024 nhung crack spread dw bo
twong dwong o Véi ndm 2023. Sin lweng tiéu thu xing diu nim 2024 dw bio twong dwong mic ké
hoach nim 2023.

Crackspread dwoc dy b4o van ¢ mitc tét trong Q4.2023 nhung sé thap hon mirc nén cao cia Q3.23. Crackspread
c4c san pham cua BSR thuong thap hon crackspead Thé giGi do gia mua dau noi dia dau vao cua BSR thudng cao hon
gi4 dau Brent. Mic du 1 1 trong 2 doanh nghiép loc hoa dau Ién nhat nganh, nhung BSR van phai tham gia diu thau
khi mua dau thd noi dia. Cong ty mua khoang 72% tir ngudn trong nude, trong d6 30% tir md Bach HS. Crackspread
Thé gisi da giam tir mic trung binh 21 USD/thiing trong quy 3 vé& 14 USD/thiing. Theo du bao caa cac t chic 1on
nhu WM va Platts, crackspread trong quy 4 c6 thé s& dao dong quanh muc hién tai. Gia dau ciing duoc du bao s& duy
tri & mirc nén cao quanh 90 USD/thuing trong quy 4 nhé viéc OPEC+ kéo dai thoi gian cét giam san luong khién ngudn
cung that chat, nhu cau cao hon khi kinh té Trung Qudc phuc hoi va cang thang dia chinh tri khé lwong ¢ Trung Dong.
Tuy nhién, gia dau s& chiu anh huéng cua nhiéu yéu té bat dinh vé kinh té, dia chinh tri nén s& con bién dong va kho
dy b&o trong nam tai.

Phong Nghién ciu va Phan tich VCBS Trang | 3
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Tuwong quan Chénh Iéch gia xang RON 92/95 Do va gia diu
Brent va BLN Gop cac san pham ciia BSR
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Mic du gia dau dwoc dy bho ting trong nim 2024 nhung crack spread dy b4o twong dwong so vVéi nim 2023.
Nam 2024, thué nhap khau xing tir Han qudc giam vé mirc 0% tir mirc 5%. Diéu nay s& lam gia xang ciia BSR kho
canh tranh véi xdng Han quéc, do d6 BSR c6 thé s& phai ha premium dé dam bao san luong ti€u thu. Mot s6 tin hiéu
lac quan tir viéc phuc hdi ctia nén kinh té 16n th hai Thé giéi - Trung Quéc sé& thuc ddy nhu cu cac san phdm xing
dau gia tang.

San hrong tiéu thu xing diu nim 2024 dy bio twong dwong mirc ké hoach nim 2023. Nha may lec dau Dung
QuAt sé tam thai ngirng hoat dong trong khoang 50 ngay dé tién hanh bao dwéng dinh ky, dw kién dién ra tir
thang 3 va 4 niim 2024. Theo chia s¢ ctia doanh nghiép, sau 4 1an thyc hién BDTT vao cac nim 2011 (60 ngay), 2014
(54 ngay), 2017 (52 ngay), 2020 (51 ngay), thoi gian thuc hién BDTT ngay cang dugc rit ngén va lan BDTT lan 3,
BSR ciing cac nha thau phan d4u tién d6 dudi 50 ngay. Sau lan BDTT lan 5 nay, NMLD Dung Quét s& nang thoi gian
giita cac ky bao dudng tong thé 1 4 nam - dong b v6i du an nang cip va md rong dang dugc trién khai. Néu ding
hoat dong 50 ngay, dya trén gia dau 70 USD/thing, BSR du kién doanh thu s& giam 18.000 - 24.000 ty dong, lgi nhuan
giam gan 1.000 ty.

BSR c0 loi thé tiéu thu san phdm & mikc cao (D3 cap nhat trong bao c&o cap nhat ngay 02.08.2023)

Phong Nghién ciru va Phéan tich VCBS
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PINH GIA

Phong Nghién ciu va Phan tich VCBS

San lwong khai thac dau tho trong nwéc lién tuc giam véi toe do 7% mdi nim. Mé réong, nAng cap

nha may sé nang cao dd linh dong lwa chon dau tho dé ché bién, dam bao nqudn dau thd cung cap lau

dai va c6 hiéu qua la dinh hwéong kinh doanh trong dai han (Pa cap nhat trong bao cao cap nhat ngay

02.08.2023)

MANG KINH DOANH XANG DAU

EIA dy bao dau Brent giao ngay trung binh la 84 USD/thiing (-16% yoy) trong nam 2023 va tang nhe 1&n 86 USD/thing
trong ndm 2024. Crack spread trong ndm 2023 va 2024 ctia xang RON 92, RON 95 dugc WM va Platts dy bao s& giam
khoang 50% yoy, trong khi crack spread cua diesel chi giam & mic 40% yoy do Diesel dugc dung nhiéu trong da
nganh nhu 1am nhién li¢u cho cac phuong tién van tai va ngudn nhién li¢u cho may phat dién diesel.

Trién vong Q4.2023. Crack spread dwgc dw bao vin ¢ mirc tét trong Q4.2023 nhung s& thip hen mikc nén cao
cua Q3.23 do nhu cau ve cac san pham xing dau duoc du bao ting nhe.

+  Xing: Ky vong nhu ciu trong Quy IV/2023 sé tang 0,8 triéu thung/ngay so v6i ciing ky niam ngoai. Nhin
chung, ky vong mirc tang truong so v6i cung ky nam trude vao ndm 2023 s& dat 0,9 triéu thing/ngay,
khién xdng tré thanh ngudn déng gop 16n thir hai vao ting trudng nhu ciu dau toan ciu trong nim nay.

+ Diesel/gasoil: Sy suy thoai trong san xuat va luu luong container giam & My, Canada, chau Au va Trung
Qudc 1am giam hoat dong van tai dudong bd va do d6 lam giam nhu cau dau gasoil/diesel trong 9 thang
dau nam. Commodity Insights du doan nhu cau gasoil/diesel toan cau s& tang 0,5 triéu thiung/ngay trong
Quy 1V/2023.

+ Jet: S&P Commodity Insights ky vong nhu cau nhién liéu may bay/dau hoa sé tiép tuc vuot trdi so véi
tat ca cac san pham khac trong quy 4. Nhu cau hang khong ndi dia cao hon nhiéu so v6i muc trude dai
dich. Mit khac, hang khong qudc t& & ca phan khuc kinh doanh va giai tri tiép tuc tut hau, dic biét 1a &
Trung Quéc va cac thi trudng chdu A trong diém khac. Platts ky vong nhu cau nhién liéu may bay/dau
hoa sé tiép tuc manh mé trong Quy 1V/2023, v6i muc tang truong trung binh hang ndm du kién 1a 1 triéu
thung/ngay vao nam 2023, khién nhién liéu may bay/dau hoa tré thanh ngudn dong gop dang ké nhit cho
nhu cdu dau toan ciu.

Tl:ién vong nim 2024. Crack spread duoc dy bao twong dwong nam 2023 mic du gia dau va nhu cau ting do BSR ¢
the s€ phai ha premium d€ dam bao san lugng tiéu thu.

Gia dau tho Brent giao ngay dwoc EIA dy bao 12 84 USD/thuing vao nam 2023 va 86,48 USD/thung vao nim 2024.

Dw béo gia diu Brent

BOf 80 USD/thung 90 USD/thung
EIA 84,09 USD/thuing 86,48 USD/thuing
WorldBank 84 USD/thung

Fitch Solutions 98 USD/thung

Nguon: Bof, EIA, WB, VCBS téng hop

Cic kich ban gia diu nim 2024

Gia diu

Crack spread (95,92, DO)
Doanh thu

LNST

14,7
119.670

15,3
126.276

15,9
132.883

13,5
106.457
7.426

14,1
113.063
7.617

99.851
7.235
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Vé sin lwgng phan phéi: kinh té mé cira tré lai sau dich, nhu ciu tiéu thu xiing dau phuc hdi. Theo PVN, nhu
cau tiéu thy xang dau trong nudc duoc du bao ting 25 tridu tin/nam vao nam 2025 va 33 triéu tin/nam vao nam 2023,
dat CAGR = 5.5%/nam. Vi tinh hinh tiéu thy d6, nguon cung xang dau dén tir 2 NMLD trong nudc la Dung Quét va
Nghi Son chi dép tmg dugc 65 — 70% nhu cau. Diéu nay sé& hd trg doanh nghiép tiéu thu hét san lugng san xuat. Vi
gia dinh nha may s& hoat dong 107% cong suat trong nam nay, chiing toi wéc san luong tiéu thu nam 2023 1a 7 tridu
tan (-2% yoy). Nam 2024 BSR s& ngung hoat dong 50 ngay dé thuc hién bao dudng dinh ky, san luong san xuat va dy
kién giam khoang 15%, v6i gia dinh nha may s& hoat dong 107% cong sudt nhitng ngay con lai thi san luong san xuét

vao khoang 92% CSTK.
Dv béo nhu ciu tiéu thu xiing diu
40,000 10.0%
30,000 5.0%
20,000 ' 0.0%
10,000 I i I I I -5.0%
- -10.0%
2018 2019 2020 2021 2022 2025F2030F
= Nhu ciu tiéu thy xéng déu % Tang trudng
Nguon: PVN, VCBS tong hop
Chi tiéu 2023F 2024F Nhén dinh

Chung t6i gia dinh san lugng tiéu thy nam 2023-
2024 & mirc 107% va 92% CSTK dé phan 4nh
tiéu thy xing dau & mirc cao dé dam bao ngudn
cung xang dau trong nudc. Do hoat dong bao
7.012 5.928 dudng tong thé s& chuyén sang nim 2024, san
luong san xuét va kinh doanh nam 2024 duy kién
giam khoang 15%, voi gia dinh nha may sé hoat
dong 107% cong suit nhirng ngay con lai thi san
lwong san xuét vao khoang 92% CSTK.

Tdng san luong tiéu
thu (m3,tan)

Chung t6i du phéng crack spread xang RON 92,
RON 95 trong nam 2023 va 2024 giam 50% yoy
do: (1) Nhu cau tiéu thu khong ting truong sau
khi cac ap luc vé han ché ngudn cung giam bét
nhu xung dot Nga - Ukraine va va s liéu kinh té
Doanh thu TQ phuc hdi cham so véi du bao. (2) Ngudn cung
(ty ddng) 140.585 121625 taing trong khu vurc, 2024- 2025 bt du o6 cic du
an loc dau 16n 1tr thung/ngay di vao hoat dong
tai An do anh huong dén crack spread.

Chung t6i tang du phong doanh thu so véi du bao
trude d6 6% do gia dau va gia cic san pham xing

dau c6 mirc tang tot hon du bao trude do.

Phong Nghién ciru va Phéan tich VCBS
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Chung t6i ciing tang du phong BLNG thém 0,7
don vi phan trim do crack spread c6 mic ting t6t
Bién LNGOp (%) 7,1% 7.2% hon dy bao trudc d6 do ngudn cung thit chat
trong bdi canh dia chinh tri bat 6n va kinh té
Trung Qudc ké tir thang 8 ¢6 dau hiéu hoi phuc.

MANG LPG

San pham LPG caa BSR dugc dugc bao tiéu 50% bai cac nha phan phdi 16n 1a PV GAS North, PV GAS South va PV
GAS Trading, 50% con lai dugc t6 chirc dau gia bén san pham véi ki han tir 6 thang — 1 nim

Vé san luong: Hoat dong kinh té da phuc hoi sau dich, dac biét la cac chudi nha hang va du lich. Hién tai ngudn cung
LPG trong nuéc chi méi dap ung duoc 40% nhu cau tiéu thu noi dia. Do d6 chung t6i du béo san pham LPG tai nha
maéy loc diu Dung Quat van dugc tiéu thu hét trong nam 2023.

V¢ gia ban: Gia LPG tai Viét Nam duoc tinh theo gia LPG thé gici - cong bé hang thang bai Saudi Aramco. Gia LPG
dugc Wood Mackenzie du bao giam trong nam 2023, dat trung binh 680 USD/MT do (1) Gia dau dugc dy bao giam
trong nam va (2) Khiing hoang nang lugng & Chau Au va cac nudc phat trién. Ching toi dy béo gia ban LPG cua BSR
nam 2023 va 2024 1an luot dat 671 USD/MT va 689 USD/MT.

MANG PROPYLENE VA HAT NHUA PP

BSR cung cap trung binh 180 — 200 nghin tin/nam Propylene va hat nhya PP, chi dap tng 20% nhu cau tiéu thu hat
nhya trong nuéc, san luong hat nhwa PP con lai bao gom 20% dén tir NMLD Nghi Son va 60% nhap khau. Khéch
hang bao tiéu toan bo san luong tiéu thu san pham hat nhya cia BSR gom 6 khach hang. Trong d6 Cong ty c6 phan
nhya An Phat Xanh (AAA), Cong ty ¢6 phan nhya OPEC (OPEC Plastic) 1a hai khéch hang I6n, chiém khoang 65%
san lugng Polypropylene va hat nhya PP ciia BSR. Gia ban Propylene dugc ICSC dy bao dat trung binh 977 USD/MT
trong nam 2023.

Téng hop dinh gia

FCFF 2023F 2024F 2025F 2026F 2027F
CFO 14.999 9.613 8.311 10.744 9.571
Trir: Capex (198) (199) (200) (231) (438)
Cong: Lai vay sau thué 593 431 351 271 191
Dong tién 15.394 9.844 8.462 10.784 9.324
FCFE 2023F 2024F 2025F 2026F 2027F
CFO 14.999 9.613 8.311 10.744 9.571
Trir: Capex (198) (199) (200) (231) (438)
Cong: Vay ng (3.072) (1.000) (1.000) (1.000) (1.000)

Phong Nghién ciru va Phéan tich VCBS
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Dong tién 11.729 8.414 7.111 9.514 8.133

Ty trong tirng phwong phap dinh gia

Phwong phap Pinh gia Ty trong
FCFF 23.267 50%
FCFE 22.079 50%

Giatrihop ly 22.673 dénglcp

Chung t6i xac dinh mirc gid muc tiéu cho nim 2023 caa BSR 1a 22.673 dong/cé phiéu (upside 21% so véi gia dong
cta ngay 07/11/2023).

THONG TIN KHAC

Thoi gian chuyén san kéo dai hon dy kién sang nim 2024

Tién trinh niém yét van gap vuéng mic do chua co quy dinh cu thé va huéng dan vé tiéu chi lién quan dén céc khoan
no qué han tai cong ty con cua BSR (BSR-BF). Cong ty van dang chd cudc hop véi Uy ban Ching khoan dé xin thém
huéng dan ciing nhu giai phap thao g& nut that nay. Do d6, ké hoach chuyén san s& kéo dai hon ké hoach ban dau va
chuyén sang nam 2024 du cong ty dang cb gang hét sic dé cd thé chuyén niém yét trong thoi gian sém nhat. Néu niém
yét thanh cong, day s& |a thong tin tich cuc di véi c6 phiéu BSR trong trung va dai han khi c6 thé thu hat thém sy cha
y tir cAC quy dau tw nwdc NGoai.

RUI RO PAU TU

Thi trweong ddu mé bién déng va rai ro bi giam gia hang ton kho khi gia dau dét ngdt giam manh

Gia dau thé dugc tinh trén co sé gia dau Brent + premium + cc chi phi khéc. BSR mua dau thé trong nuéc (Bach Hb,
Pai Hung, Rang Pong, Hai Thach, Ruby, Chim Séo, Su tir Pen) va nhap khau (Bu Attifel, Rabi, Azeri, WTI,..) Vi
téng luong dau thd khoang 7,2-7,5 triéu tin dau tho céc loai. BSR hién dang dam phan véi céc nha cung cp dau thd
nhap khau dé mua dai han 3 — 5 nam, gop phan dam bao an toan ngudn dau thd cho NMLD Dung Quat. Ngoai ra, viéc
gia ting nhap khau dau thé ciing khién BSR d6i mat rui ro bién dong ty gia ngoai té. Do la doanh nghiép nha nuéce chi
phdi, BSR khong thé cha dong str dung cac cong cu hedging dé giam thiéu rai ro bién dong ty gia.

Po6i mit véi s canh tranh gay git véi cac loai xiing dau nhap khau

Theo Nghi dinh s6 156/2017/NB-CP, thué nhap khau xang khu vuc Thuong mai Ty do Asean (AFTA) s& duoc giam
xudng con 5% trong 2023, va 0% trong 2024. Viéc giam thué suat nhap khau s& khién cho BSR trong cac nam t6i s&
khong con duy tri dwgc loi thé ban gia thap khi canh tranh véi cac mat hang xing nhap khau.
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BAO CAO KQKD (T§ dong)

Tién va cac khoan tuong duong tién 32.412 39.895 46.076 54.659 61.863
Céc khoan dAu tu ngén han 2172 2172 2172 2172 2172
Céc khoan phai thu 16.417 14.705 14.882 15.112 14.940
Hang tdn kho 14.234 12.258 12.775 13.430 12.871
Tai san ngén han khac 84 65 69 74 69
Tai sén ngéin han 65.319 69.095 75.974 85.447 91.916
Phai thu dai han 830 581 585 678 616
Tai san ¢b dinh 17.217 15.076 12.925 10.795 8.882
Céc khodn dAu tur dai han 10 10 10 10 10
Tai san dai han khac 419 296 259 331 296
Tai sén dai han 18.476 15.963 13.779 11.814 9.805
TONG TAI SAN 83.795 85.058 89.753 97.261 101.721
No ngiin han 27.049 22.041 20.622 21.504 19.478
No dai han 18 12 12 14 13
NQ PHAI TRA 27.067 22.053 20.634 21.518 19.491
VON CHU SO HU'U 56.728 63.005 69.119 75.743 82.230
TONG NGUON VON 83.795 85.058 89.753 97.261 101.721

BANG LUU CHUYEN TIEN TE (T§ dong)

Doanh thu thuin 140.848 121.625 126.416 132.891 127.367
GVHB 130.836 112.634 118.223 124.321 119.375
Loi nhun gop 10.012 8.991 8.193 8.570 7.992
Chi phi SG&A 1.617 1.287 1.289 1.429 1.339
THU NHAP HOAT BPONG 8.395 7.704 6.905 7.141 6.654
Doanh thu tai chinh 894 1.154 1.355 1.576 1.813
Chi phi tai chinh 742 538 438 338 238
LNTT 8.548 8.320 7.821 8.379 8.229
LNST 8.077 7.864 7.382 7.915 7.772
Loi ich ctia ¢b dong thiéu s6 37 36 34 36 36
LNST cb déng cong ty me 8.114 7.900 7.415 7.952 7.808

Luu chuyén tién & tir HDKD 14.999 9.613 8.311 10.744 9.571

Luu chuyén tién té tir HDDT (198) (199) (200) (231) (438)
Luu chuyén tién té tir HDTC (5.242) (1.930) (1.930) (1.930) (1.930)
Luru chuyén tién t¢ thuén trong ky 9.558 7.484 6.181 8.583 7.203
Tién va tuong duong tién diu ky 22.853 32.412 39.895 46.076 54.659
Tién va twong duong tién cudi ky 32412 39.895 46.076 54.659 61.863
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VCBSV PIEU KHOAN SU DUNG

ombank Securities

PIEU KHOAN SU DUNG

Béo céo nay va’hoaic bat ky nhan dinh, théng tin nao trong béo céo nay khong phai 1a cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dwgc phén tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tw ndo cia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong bb, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cdo nay dwoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung bao céo vashoic xuat ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Pham Héng Mang Thy
Giam dbc Phan tich Nghién cau Ph6 Giam dbc Phan tich Nghién ctu Chuyén vién Phan tich Nghién ctu
tmhoang@vchs.com.vn Ihathi@vchs.com.vn phmthy@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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