THEO DOI

Gia muc tiéu 2025: 20.100 VND
Upside: 4%
Cap nhat: 25-11-24
TRIEN VONG 2025

Tich cuc: Khd nang 1én HOSE sau khi x ly xong

khodn ng xdu clia céng ty con.

Tiéu cuc: Gia dau khé tdng manh khi (1) OPEC+ du
kién ndi ldng ngudn cung dau va (2) Trump sé thic
day khai thac dau da phién.

RUi ro: (1) Gia dau gidm; (2) Bao tri nha méay dinh ky

sé& tri hoan k& hoach kinh doanh.

Q3/2023 Q3/2024 2025F

DTT 37.756 31.946 107.913
% YoY -5% -15% -15%

LNST 3.235 -1.209 4.654
% YoY 677% - -28%

bon vi : ty VND

Téng quan doanh nghiép

Cong ty C8 phan Loc Hoa Dau Binh Son (BSR) truc
ti€p quan ly va van hanh Nha may loc dédu Dung
Quéat. M&i ndm BSR ché bién dugc 6,5 triéu tdn dau
thé/nam, tuong duong 148.000 thung/ngay. Hién
BSR dang dap Ung 36% nhu cau xang dau trong
nudc, song song vdéi nha méy loc dau Nghi Son vdi ty
|é cung Ung la 34%.

Dif liéu thi trudng

Nganh nghé: Sén xudt va Khai thac dau khi
Gia hién tai: 19.292 VND
Vén héa: 59.815 ty VND
S6 lugng CPLH: 3100,5 triéu cp
EPS 4 quy gén nhét: 966 VND
P/E: 20,0 lan
C8 tlc tién mat 2024 7,0%
C6 tc b phidu 2024 0,0%
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BSR

CTCP Loc Héa dau Binh Son

TOM TAT CAP NHAT

Sau 9 thang dau ndm 2024, do muc 16 bat ngd cla ky kinh doanh
Q3/2024 nén BSR chi ghi nhan doanh thu va Igi nhuén sau thué Ity k&
lan lugt dat 87.059 ty va 674 ty, hoan thanh 91% ké& hoach doanh thu
va 59% ké hoach LNST du muc k& hoach d&t ra da rat than trong. Két
qua nay tuang Ung cling chi hoan thanh 69% du phdng doanh thu va
10% du phong LNST clia chiing t6i cho doanh nghiép nay trong ndm
2024.

Trong nadm 2025, ching téi cho rang gid dau gidm sé tiép tuc khién
doanh thu va LNST [&n lugt gidm 15% YoY va 28% YoY.

Chung t6i tiép tuc khuyén nghi THEO DOI déi véi ¢8 phiéu BSR, gilt
nguyén muc dinh gia 20.100 VND/cS phiéu (gia sau diéu chinh ¢6
tUic), tuong Ung muc P/E du phong la 24 [an.

CAU CHUYEN DOANH NGHIEP
Tap trung nang vén cho du an mé rong NMLD

BSR dang trinh phuang an tang vén diéu 1& 1én 50.000 ty déng bang
hinh thitc trd ¢& phiéu, nham dap ing ngudn vén chi sé& hitu cho du
an ma rong NMLD Dung Quét.

Du an dat muc tiéu hoan thanh vao thang 3/2028, ky vong nang
cong suat ché bién dau thd cua BSR 1én 171.000 thung/ngay, tudng
duang bd sung thém khodng 15% céng suét hién tai.

Gia dau thoé c6 xu huéng giam dai han

Chdng téi cho rang gia dau s& khé cod co héi ting tham chi cd xu
hudng gidm trong dai han. Két luan nay dua trén:

(1) OPEC+ s& dén ndi ldng ngudn cung dau thd nham dap Uing nhu
cdu ngay cang hoi phuc cta thi trusng quéc té. Mdc héi phuc du kién
la 5,86 triéu thung/ngay dén cudi 2025.

(2) Trump tai déc clr sé& kha nang ddy manh khai thac dau da phién tai
M. Viéc nay s& lam gia tdng ngudn cung tU dé lam giam muc gia
trung binh ctia dau tho.

(3) Xung dét chinh tri tai Trung Bong dang ha nhiét. Tuy nhién ching

61 van luu y cac xung dot tiém tang van cé thé xay ra.

Nhu vay, kha nang cao két qua kinh doanh cla BSR d& di qua thai ky
hoang kim do mé hinh kinh doanh cla BSR chl yéu hudng lgi ti

chénh léch gia xang dau thanh phdm va gia déu thé.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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KET QUA KINH DOANH
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CRACK SPREAD GASOIL
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THANH KHOAN NGAN HAN
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BSR

CTCP Loc Héa dau Binh Son

PIEM NHAN TAI CHiNH
Ghi nhan quy 16 dau tién sau 4 nam

Trong Q3/2024, BSR ghi nhan doanh thu thuan dat gan 31.946 ty (-
15% YoY) déng thdi Igi nhuan ghi nhan 16 rong 1.209 ty. Nguyén nhan
clia khoan 16 rong tdi tir viéc Crack Spread (chénh léch gia xang dau
thanh phdm dau ra va gia dau thd déu vao) giam so vdi cing ky nam
trudc khi gid dau gidm, kéo tut bién Igi nhuan gdp clia BSR xudng
muc -5%.

Nhu vay du san lugng xdng dau thanh pham da tang 9% YoY nhd
tang hiéu qua sau dot bdo dudng téng thé NMLD [&n 5 cla BSR, két
qua kinh doanh ctia BSR van kém kha quan khi mé hinh kinh doanh

chiu anh hudng nang né bdi bién déng gia dau tho.

Crack Spread sut giam

Chi s6 Crack Spread (chénh léch gitta gid xang déau thanh pham va gia
dau tho) 1a chi s6 théng dung dé do ludng hiéu qué Igi nhuén clia cac
nha may loc dau. Theo do, chi s6 nay da gidm 35% YoY va cham muc
thdp nhat ké tir 2022 trong Q3/2024 trudc nhiing trién vong khéng

may kha quan trong dién bién gia dau.

Chung t6i cho rang dién bién Crack Spread s& tiép tuc dao dong &
muc thdp trudc nhiing cdu chuyén xoay quanh thi trudng dau khi,
bao gébm (1) OPEC+ ndi ldng ngudn cung; (2) Trump ddy manh khai
thac dau dé phién.

Thanh khoan én dinh trong ngan han

Khodn phai trd ngudi ban tdng thém 3.881 ty déng trong Q3/2024,
chl yéu do khéi lugng don hang nhdp khdu gia tang sau giai doan
bado dudng t6ng thé. Diéu nay dan dén hé s6 thanh toan hién hanh
gidm nhe so véi Q2 nhung van duy tri & muc 6n dinh.

Bén canh do, BSR da khdng con ghi nhén khodn ng vay qué han 1.127
ty dong do khdng con thuc hién hap nhét béo céo tai chinh vai BSR -
BF. Vi vay ching t6i ky vong BSR ¢6 thé dugc niém yét trén HOSE
trong nam 2025.
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CTCP Loc Héa dau Binh Son

LICH SU KHUYEN NGH]I
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PHONG PHAN TicH DSC
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CTCP Loc Héa dau Binh Son

Xac nhan cua chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan clia ching téi. Ching
t6i cling xac nhan rang khéng cé phan thi lao nao cla ching téi da, dang, hodc sé truc tiép hay gidn ti€p cé lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phy trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién clu, va doanh thu ctia cong ty, trong do bao gom
doanh thu tr cac don vi kinh doanh khac nhu bd phan Mai gidi t8 chirc, hodc Tu vdn doanh nghiép.

Bao cado mieén trir trach nhiém

B4o céo nay dugc viét va phat hanh bai Céng ty C6 phan Chiing khoan DSC. Béo céo nay dugc viét dua trén ngudn thong tin dang tin
cay vao thdi diém cong bd. Cong ty C8 phan Chiing khoan DSC khdng chiu trach nhiém vé do chinh xéc clia nhiing thdng tin nay. Quan
diém, du bao va nhiing udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung clia Cong ty CS phan Chiing khoan DSC va c6 thé thay d&i ma khong can théng bao trudc. Bao céo
nay chi nham muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty ¢6 phan ching khoan
DSC va khéng mang tinh chat mdi chao mua hay ban bét ky chiing khoan nao dugc thao luan trong bao céo nay. Quyét dinh ctia nha
dau tu nén dua vao nhiing su tu van déc 1ap va thich hop véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong
dugc phép sao chép, tai tao, phat hanh va phan phéi vai bat ky muc dich nao néu khong dudc su chédp thuan bang van ban clia Cong ty
C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac thdng tin trong béo cao nay.

Phuong phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi truong it nhat 15%

THEO DOI Gi4 muyc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%

BAN Gia muc tiéu THAP HON gié thi trudng it nhat 15%

CHOT LI Chi &p dung d&i vai ¢8 phiéu cé bao cdo khuyén nghi MUA gan nhéat, bd phan phan tich nhan dinh rang ¢ phiéu

da tién t&i ving gid phan anh hop ly cac luan diém da dé cap.

B& phan phén tich khéng dua ra khuyén nghi trong trudng hgp béao céo khéng cd muc dich khuyén nghi hodc

KHONG BANH GIA khéng tim thay day da cac théng tin xac thuc nhdm phuc vy cho viéc khuyén nghi c8 phiéu.
Lién hé - Trung tam phan tich DSC
Truang Thai Pat, HOI SG CHINH
GD. Trung tdm Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Phan Duy Thanh N (024) 3880 3456
Chuyén vién Phan tich
son.nvt@dsc.com.vn < info@dsc.com.vn
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