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BAO CAO NHANH
CTCP LOC HOA DAU BINH SON - BSR (UPCOM)

Vai nét vé doanh nghiép

BSR la don vi quan ly van hanh Nha may loc dau Dung Quét, 1a
c6ng trinh trong diém quéc gia cé tdng vén dau tw trén 3 ty USD,
cong suét ché bién 6,5 triu tAn dau thé/nam, twong dwong
148.000 thuing/ngay, cong ty hién chiém khodng 30% nhu cau

nang lwgng cla Viét Nam.

Théng tin c6 phiéu

Phan nganh Xang dau
Thi gia (04/10/2024) 24.100
Bién dong 1 nam 17,4 - 24,8
KLGD binh quan 52T 7.674.440
Vén hoéa (Ty ddng) 75.342
P/E 10,x
P/B 1,3
%NN s& hiru 0,8%
Dién bién gia

1T 3T 12T
BSR 1,17% 11% 10,7%
VNindex 0,65% 3% 11,9%
Ty lé s& hiru
Chu tich va ngwoi lién quan 0%
Quy ngoai 0,53%

Chuyén vién phan tich

Pham Héng Mong Thy

phmthy@vcbs.com.vn +84-2838208117 ext 640

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA

Ma&c du gia cb phiéu hién tai dang tiém can véi gia muc tiéu va trién vong cla
nganh loc dau dang gap thach thirc khi thi treong ddu mé suy yéu va crack
spread suy gidm. Tuy nhién ching tdi van wa thich c¢6 phiéu BSR do (1)
KQKD 2025 ky vong sé& phuc hdi tlr mirc nén thap 2024 sau khi doanh
nghiép hoan thanh bao dwéng va (2) Viéc niém yét trén HOSE ky vong
sé hé tro cho BSR trong viéc huy dong vén dé gia ting quy mé doanh
nghiép va nang cao ning lwc san xuéat kinh doanh. Chung t6i sé cap nhat
bao cao chi tiét khi doanh nghiép céng b6 KQKD quy lIl.

CAP NHAT TRIEN VONG CHUYEN SAN CAP NHAT DU AN NCMR NMLD
DUNG QUAT

BSR da cong bb Bao cdo tai chinh ban nién dwoc soat xét. Két luan cua kiém
toan vién tai bao cao nay néu rd: ngay 27 thang 5 nam 2024, Toa an da ban
hanh Quyét dinh s6 01/2024/QD-MTTPS mé tha tuc pha san dbi véi BSR-BF
nén da cham dut quyén kiém soat ctia Cong ty cd phan Loc héa dau Binh Son
tai BSR-BF va theo d8, bao céo tai chinh ciia BSR-BF dwoc chdm dut hop
nh4t vao bao céo tai chinh hop nhét gitra nién dd cla Coéng ty tr ngay nay.
Diéu nay ddng nghia véi viéc BSR giai quyét dwoc tiéu chi: cac khoan no qua
han va da diéu kién niém yét trén HOSE.

Khoan ng qua han ctia BSR-BF la vuwéng mac cudi cung trong 10 trinh niém
yét cb phiéu BSR. Ngay 21/08/2024, BSR da nop hé so ding ky niém yét
3,1 ty c6 phiéu BSR lén HSX. Chung tbi ky vong doanh nghiép sé dwoc
chap thuan niém yét san Hose vao cubi nam 2024.

Quy 3/2024 ghi nhan sw suy yéu cua thi triedng dau mé thé gi¢i khi gia
dau cham méc thap nhét trong gan 3 nam. Piéu nay d& lam cho cac nha may
loc dau trén thé gidi va Viét Nam gap nhiéu khé khan. Bién Ioi nhuan loc dau
trén khap chau A gidm manh va cham muc thap nhét trong 4 nadm ké tir nam
2020, sau khi nhu cu nhién liéu dat dinh vao mua hé. BSR cling dang chiu
tac dong bdi gia dau bién dong.

Theo danh gia cia WM thi cracpsread ndm 2024 sé thap hon cung ky chu
yéu do trién vong kém tich cwc cua gia dau ntra cudi nam do nhu ciu
gidm va ngudn cung tang tir cac nwéc khéng thudc OPEC, khi sé liéu nhu cau
cta Trung Qudc van kém kha quan. OPEC+ ciing ha dw bao nhu cau trong
ndm nay va nadm 2025. Co quan nang lwong quéc té (IEA) méi day da cat
gidm dw bao tang trudng nhu cdu dau mé trong ndm 2024 xubng con 970.000
thung/ngay va nam 2025 1a 950.000 thung/ngay.

Do d6 chiing téi ky vong KQKD ntra cu6i nam sé chwa tich cwe du doanh
nghiép dat mirc san lwong cao hon khi Nha may Loc dau Dung Quét hoat
dong vé&i hiéu suat cao,114% CSTK.
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Ngudn: WM, VCBS téng hop Nguédn: Platts, VCBS téng hop

Ngay 28/3/2024, BSR da phé duyét diéu chinh Dy an nang cdp mé& rong
NMLD Dung Quét va bét dau dworc trién khai vao quy 2/2024. Cao diém giai
ngan xay dwng vao ndm 2025 véi tién do thuc hién dw an dw kién 1a 37 thang
ké tlr ngay ky Hop ddng EPC va dwa dw an vao van hanh vao Quy 3 ndm
2028. Sau khi hoan thanh va dwa dw an vao hoat déng, NMLD Dung Quét
sé gilp nang céng suat ché bién dau thé thém 15% so véi hién tai.

San lwong nam 2024 sé& giam di twong rng 50 ngay cdng suat. Sau bao
dwdng, nha may sé dwoc nang céng suat lén 114% CSTK. Doanh nghiép
s& van hanh linh hoat d&m bao hiéu qua téi wu va sén kich ban nhap dau tho
dé van hanh nha may voi cong suét téi da (114% CSTK) nham tbi da hoa loi
nhuén khi gia dau thé va crackspread cé sy cai thién.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Pham Héng Méng Thy
Phé Giam dé¢ Nghién ctru Phan tich Chuyén vién Phan tich
Ihathi@vcbs.com.vn phmthy@vcbs.com.vn
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