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

Vai nét vé doanh nghiép

BSR |a don vj quan ly van hanh Nha may loc dau Dung Quét,
la cong trinh trong didm quéc gia c6 tdng vén dau tw trén 3 ty
USD, cong suét ché bién 6,5 triu tAn dau tho/nam, twong
dwong 148.000 thung/ngay, cdng ty hién chiém khoang 30%
nhu ciu néng lwong cla Viét Nam.

Khuyén nghij

MUA

Gia muc tiéu
Tiém nang téng gia 16%
Thoéng tin c6 phiéu
Phan nganh X&ng dau
Thi gia (12/12/2024) 21,5
Bién déng 1 ndm 17,5-24,8
KLGD binh quan 52T 6.988.603
Vén héa (Ty dong) 58.909
P/E 19,6
P/B 1,05
%NN s& hiru 0,7%
Dién bién gia

1T 3T 12T
BSR 3,88% -5% 17%
VNindex 2% 1% 12%
Ty lé s& hiru
Chu tich va ngwoi lién quan 0%
Quy ngoai 0,53%

Chuyén vién phan tich

Pham Héng Méng Thy

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

Mac du gia cb phiéu hién tai dang tiém can véi gia muc tiéu va trién vong cla
nganh loc dau dang gadp thach thirc khi thi trwérng ddu mé suy yéu va crack
spread van duy tri & mirc thip. Chiing tdi van wa thich ¢ phiéu BSR do (1)
KQKD 2025 ky vong sé phuc hoi tir 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 déng von dé gia ting quy mé doanh
nghiép va nang cao nang lwc san xuat kinh doanh. V&i hiéu suat van hanh
cao va crack spread 6n dinh, lgi nhuan sau thué ciia BSR duwoc dw bao sé cai
thién trong nam 2025. Chung t6i cap nhat khuyén nghi tlr bao cdo MUA gan
nhat “Bao cao cap nhat BSR ngay 20.11.2024” va nang gia muc tiéu thém
7% 1&n 25.000 déng/cp — upside 16% so v&i gia déng clra ngay 12.12.2024
do viéc chuyén sang HOSE thuwong gidp cb phiéu duy tri trang thai giao dich
t6t hon do doanh nghiép sé& hoat dong hiéu qua, bén virng hon, cac théng tin
vé doanh nghiép cling tr& nén minh bach hon dwdi cac tiéu chuan khét khe
dé dwoc niém yét tai HOSE.

Ngay 12/12, S& giao dich chirng khoan TP.HCM (HoSE) vira cong bd chép
thuan dang ky niém yét cho hon 3,1 ty c¢b phiéu cia CTCP Loc héa dau Binh
Son (BSR) dwoc niém yét trén HoSE. Viéc chuyén san gilp nang cao tinh
minh bach, nang cao hinh anh thuwong hiéu, gia tdng kha n&ng tiép can vén
va thu hat thém cac nha dau tw chién lwoc. Ddng thdi mé ra trién vong dwoc
dwa vao rd chi s6 VN30 trong vong 6 thang sau khi hoan tat chuyén san sang
HOSE, néu dap trng cac diéu kién vé ty |é free float, thanh khoan, khéi lwong
giao dich, gia tri giao dich va vén héa trung binh 12 thang gan nhét.

Nera cubi nam 2024 ghi nhan sy suy yéu cla thi trwéng dau mé thé gidi khi
gia dau cham méc thap nhét trong gan 3 nam. Diéu nay da lam cho cac nha
may loc dau trén thé gidi va Viét Nam gap nhiéu khoé khan. Bién Igi nhuan loc
dau trén khap chau A gidm manh va cham muc thdp nhét trong 4 nam ké tw
nam 2020, sau khi nhu cau nhién liéu dat dinh vao mua hé. BSR cling dang
chiu tac déng béi gia dau bién dong.

Crack spread phuc héi: Chénh léch gitra gia diu thé va gia xang dau thanh
phdm (Crack spread) la yéu t6 dan dén lgi nhuan cta BSR. Ma gia Platts
xang dau bién dong ddng pha v&i gia dau thd, do d6 Crack spread ciing bién
dong ddng pha véi gia dau. Crack spread clia cac san phdm xdng dau da bat
dau hdi phuc ké tir diu quy 4. V&i ky vong thoi diém cudi ndm thwong la giai
doan cao diém clia nganh hang khdéng va mua |& hoi I&n trong ndm sé thic
day nhu cau tiéu thu déi véi xang may bay (Jet A1) va sédn phdm dau Diesel

VCBS RESEARCH ©


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

VCBS O CTCP LOC HOA DAU BINH SON — BSR (UPCOM)

(DO). Dy bao lgi nhuan gbp trong quy 4 cla cong ty sé cai thién, hoat dong
kinh doanh ca nam co6 lgi nhuan.

- Chién lwoc ctia cong ty: BSR da téng cong suat van hanh, xuat ban nhanh
san pham va duy tri tén kho & mirc hop ly dé giam thiéu rdi ro, gidam gia hang
tdn kho, ddy manh céng tac ban hang va ap dung chinh sach ban hang linh
hoat dé han ché anh hwéng trong trwéng hop gia dau diéu chinh giam.

Hinh 1: Dw bao crack spread cuia WM Hinh 2: Dw bao crack spread cua Platts
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Ngay 28/3/2024, BSR da phé duyét diéu chinh Dy an nang cip mé rong
NMLD Dung Quét va bat dau dwoc trién khai vao quy 2/2024. Cao diém giai
ngan xay dwng vao ndm 2025 véi tién dd thwe hién dw an dy kién 1a 37 thang
ké tir ngay ky Hop ddng EPC va dwa dy &n vao van hanh vao Quy 3 nam
2028. Sau khi hoan thanh va dwa dw an vao hoat déng, NMLD Dung Quéat
sé gilp nang céng suat ché bién dau thé thém 15% so v&i hién tai.

San lwong ndm 2024 sé gidm di twong ng 50 ngay cong suét. Sau bao
dwdng, nha may sé dwoc nang cong suét Ién 114% CSTK. Doanh nghiép
s& van hanh linh hoat d@m bao hiéu qua tbi wu va sén kich ban nhap dau tho
dé van hanh nha may véi cong suét tbi da (114% CSTK) nhdm tbi da hoa loi
nhuan khi gia dau thd va crackspread cé s 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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