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N CTCP Loc héa Dau Binh Son (BSR - HSX)

Nam gitr Niém yét thanh céng trén HOSE vao ngay 17/1
Gia muc tiéu: VND19,200
Tiém nang tang/gidm: -8.8%

= BSR da niém yét thanh coéng trén HOSE vao thé Sau tuan truéc (ngay

Gid b phiéu (ddng) (20/1/2025) 21,050 17/1) va HSC nhan thay kha nang c6 phiéu nay sé duoc dwa vao gié chi
Ma Bloomberg BSR VN s6 VN30 vao nlra dau nam 2026. Céng ty cling da té chirc mét cudc hop
Gia cao/thép 52 tuan (d) 17,483-24,088 R A " A ur

GTGD (5q 5 phien) (1) e V@i cac chuyén vién phan tich.

Vo o 1 oo o o) 052% = Cong ty dé tiét 1o ké hoach dau tw dai han 17,3 ty USD vao cac dw an hoa
SIg CP Iuu hanh (tr.dv) 3,100 dau. Bong thoi, Cong ty dang co ke hoach mé rong cong suat loc dau thd
Slg CP NN duge s& hiru (tr.dv) 1,519 thém 30% vao nam 2028 v¢&i von dau tw 1,5 ty USD.

Slg CP NN dwoc mua (tr.dv) 1,499 . ) .

fi"’llh%”g Igs& ’:\‘“’,\“J NN g%g; = LNTT so bé nam 2024 clia BSR la 369 ty dong, thap hon nhiéu so véi binh
T8 froefoat paT quan dy béo thi trrong & murc 4,8 nghin ty dong (méc du cao hon nhiéu
Cb dong I6n PVN (92.1%) so v&i woe tinh 125 ty dong cia HSC).

Nguén: Céng ty, Ubc tinh cia HSC L B o .
= HSC dang xem xét lai khuyén nghi va gia muc tiéu.

Biéu dé gia
Fe e Gaateen) Sw kién: Niém yét trén HOSE va cudc hop v&i cac chuyén
2500 vién phan tich
BSR da niém yét thanh cong 3,1 tj cb phiéu dang Iuu hanh trén HOSE véo
131333 ngay 17/1/2025. Theo danh gia cla HSC, ba diém chinh tr cuéc hop véi cac
: chuyén vién phan tich bao gom:
P '“"ﬁ!‘iﬂJ"L""i‘l‘f“‘““‘iﬁf‘m"";'/!4‘“““':::;3"-"' ! » BSR c6 ké hoach tham gia vao mét s6 dy an hoa dau dai han. Chiing toi
—— nhan thdy BSR dang chuyén hwéng sang hoa dau tir cac sédn phdm xang
N : C FactS P Py . n R > A n z Py ~
A AR dau. bong thoi, Cong ty dang co ké hoach mé rong cong suat loc dau thd
Tém tat tai chinh va dinh gia thém 30% vao nam 2028 v¢&i von dau tw 1,5 t)’/ USD.
o7 i (3 2ore) LWL RRNECeE = Congty da cong bd LNTT so bd nam 2024 [a 369 ty ddng, cao hon dy bao
EBITDA dc (ty ddng) 10,374 2,178 3,99 125 ty dong cua HSC nhung thap hon nhieu so voi binh quéan dy bao thi
LNTT (ty dong) 9639 125 1,841 trwong & mire 4,8 nghin ty dong — tuy nhién ching t6i thay két qua nay co
Eor a3 dtna e S kha nang sé& duoc didu chinh tang sau khi Cong ty dinh gia lai hang tbn
EPS BC (ddng) 2679  (74.2) 426 kho.
DPS (ddng) 698 0 300 3 3 . .
BVPS (déng) 18,511 18,548 18,785 = CoOng ty cé ké hoach tang von diéu I€ 1én 50 nghin ty dong (tr 31 nghin ty
T.trwdng EBITDA (%) (38.5)  (79.0) 83.5 déng) béng loi nhuan giCP lai.
T trwéng EPS BC (%) (41.3)  (98.7) 1,367 ; ; ;
fg;"é’;?rgzzg/‘;l/) 08 (o ™  HSC danh gia tich cuc vé cac ké hoach mai dugc cong bé vi nhitng ké hoach
T§ SUBt LNTT (%) 0 esal oo 6e nay sé giup dap wng nhu cau trong nwéc trong dai han.
Ty suét LNT BC (%) 587 011 150 VK .. , . A
Ty 16 LN tré CT (%) 250 o s9 Chién lwoc dai han: Chuyén hwéng sang héa dau
No thuan/VCSH (%) (7.70)  (33.1)  (30.8)
ROAE (%) 159 020 288 BSR c6 ké& hoach dau tw vao moét nha may loc héa dau m¢i tai Long Son, tinh
E\?/’;S:nﬁft’;u (13n) (1;% (06.1422 é:j? Ba Ria - Viing Tau, dé phu hop v&i xu hwéng toan cau vé mé rong nang lwc
EV/EBITDA BC (1an) 5.71 20.5 11.4 hoa dau.
P/E BC (1an) 7.86 N/a 49.4 . . i
P/B (14n) 114 113 112 Bdn goc bang tiéng Anh cta bdo céo nay dwoc phat hanh vao ngay 21/1.
Loi suét cb tirc (%) 3.32 0 1.43

Nguén: Bloomberg, HSC wéc tinh (Xem tiép trang 2)

M6 ta doanh nghiép Bang 1: C‘:hl phi von dalf tw cho cac dw an, BSR
BSR s& hiu va van hanh Dung Quét, nha may loc Chi phi dau tw vao hoa dau trong dai han dang tang I1én
dau dau tién tai Viét Nam. Nha may c6 cong suét

Vé6n dau tw so bd

6,5 triéu tAn dau thé méi nam va cung cép 35% Thoi gian
nhu cau xang dau cho ca nwéc Héa diu Long Son 2036-2045 13,000
Hoa diu Dung Quét 2027-2036 4,360
Nha may loc dau Dung Quét mé réng 2023-2028 1,490
Thém mét bé chira dau thd 2023-2025 21
S;rln tg\ﬁéﬁnblgz ggﬂ’a nwéc cho tau va 2 bon chira 2023-2026 7
Trung tam R&D va tb hop van phong tai Ba Nang 2023-2026 20
Chuyén vién phan tich DPAu tw Tru s& chinh tai Thanh phé Quang Ngai 2018-2025 21
Nguy&n Hoang Nam D;éu tw tram bién ap 110KV Dung Quét 2023-2026 15
Giam Béc, Nganh Nang Luong Tong 18,934
nam.nhoang@hsc.com.vn Nguédn: BSR
+84 28 3823 3299 Ext. 190
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - CTCP Loc héa Dau Binh Son (BSR) Ngay 21/1/2025

Ké hoach mé& réng coéng suéat
Cong ty da cong bd ké hoach mé rong cong suét dén ndm 2045 nhw sau:

= 2025-2028: BSR c6 ké hoach dau tw 1,5 ty USD dé tang cong suét thiét ké
loc dau tho Ién 8,5 triéu tAn/ndm tir mrc 6,5 triéu tAn/nam hién tai. Céng ty
dw kién hoan thanh thiét ké& k¥ thuat tdng thé va ky théa thuan véi cac nha
cung cap cong nghé (dé s dung trong qua trinh loc dau) vao thang 5/2025,
v&i muc tiéu van hanh thwong mai vao nam 2028.

* 2023-2045: BSR c6 ké hoach dau tw it nhat 17,4 ty USD vao viéc m& rong
cbng suat nha may loc dau, bao gom 4,4 ty USD cho dy an héa dau Dung
Quat (2027-2036) va 13 ty USD cho dw an hda dau Long Son (2036-2045).

Chién lwoc vé dau thd dau vao

BSR dw kién 30% lwong dau thdé diu vao sé dwoc nhap khau tir nwéc ngoai
trong nhi*ng nam t&i, va cong ty wu tién st dung dau thd trong nuwéc. Dau thd
nhap khau sé dap (rng nhu cau con lai, méc du cac quy dinh hién hanh khéng
cho phép phong ngtra rai ro dbi véi hoat ddng mua dau thé.

Uéce tinh LNTT s b nam 2024

LNTT so bd duwoc cong bd 1a 369 ty ddng; con s6 nay vuot duw bao cho ca nam
ctia HSC 1a 125 ty ddng nhwng thap hon dang ké& so véi binh quan dy bao thi
trwéng & mire 4,8 nghin ty déng. Chang téi lwu y rang c6 kha nang BSR diéu
chinh tang LNTT (I&n t&i 1 nghin ty ddng) vi dinh gia hang tdn kho cho Q4/2024
sé dua trén gia binh quan cta 30 ngay truwéc d6 (tr 20/12 dén 20/1).

Lwuy, HSC ky vong réng viéc diéu chinh tang LNTT trén co sé nay sé tac dong
dén gia cb phiéu vi sé& khang dinh thyc té 1a gia dau Brent da c6 xu hwéng tang
trong 1 thang qua.

Xem xét lai khuyén nghi, gia muc tiéu va dw bao

Gia cb phiéu BSR da giam 6% trong ca 1 thang & 3 thang qua, do NDT chét
|61 sau khi Cong ty niém yét trén HOSE va kha nang duoc dua vao glo chi so
VN30 theo tién do mudn hon dy kién (vao nira dadu nam 2026 so v&i ntra cudi
nam 2025) do yéu cau niém yét 6 thang trudc dot review chi s VN30 vao
thang 7/2025. HSC dang xem xét lai khuyé&n nghj va gia muc tiéu déi véi BSR.
Tiém nang tang gia déi véi BSR c6 thé dén tir viéc gia dau Brent ting va chénh
léch gia dau thd va dau san pham tang, cling nhw viéc dwoc dwa vao gié chi
s6 VN30. Trong khi dd, rii ro gidm gia c6 thé dén tir (1) nhu ciu dbdi véi cac
san phdm xadng dau gidm, dan dén xu hwéng gidm trong chénh léch gia dau
thd va dau san pham va (2) canh tranh trong nwéc tang lén dbi véi san pham
polypropylene dén tir Nha may loc dadu Long Son méi, bat dau hoat dong vao
thang 10/2024.
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B4o cao nhanh - CTCP Loc héa Dau Binh Son (BSR) Ngay 21/1/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A
Doanh thu 167,124 147,423 101,330 110,763 107,997 EBIT 14,673 8,104 (722) 1,577 1,285
Loi nhuan gop 16,096 9,760 921 2,663 2,343 Khéu hao (2,192) (2,270) (2,250) (2,418) (2,243)
Chi phi BH&QL (1,424) (1,656)  (993) (1,085) (1,058) Lai vay thudn 827 1,498 178 242 204
Thu nhap khac - - - - - Thué TNDN da nop (890) (1,037) (48.5)  (187)  (150)
Chi phi khac - - - - - Thay ddi vén lwu dong (9,488) 3,284 8610  (468) 137
EBIT 14,673 8,104 (72.2) 1,577 1,285 Khac 854  (660)  (221)  (318)  (292)
Lai vay thuan 827 1,498 178 242 204  LCT thuan tir HDKD 7,088 11,673 10,188 2,710 2,887
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (200)  (187) (3,453) (2,401) (1,292)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 86.1 37.8 20.1 22.0 215 Thanhly 0 0 0 0 0
LNTT 15,586 9,639 125 1,841 1,510 Khac 2,896 (17,687) 7,329  (684) 1,044
Chi phi thué TNDN (916) (1,047) (12.5)  (184)  (151) LCT thuan tir HDDT 2,695 (17,874) 3,875 (3,085)  (248)
Loi ich cb dong thiéu sé 56.5 57.2 0.56 8.28 6.80  CO turc tra cho CSH (1,347) (2,166) 0  (930)  (930)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 14,726 8,650 113 1,665 1,366 Tang/gidam no (1,817) 2,016 0  (560) 783
Khac (111) 498 584 360 177
Lo nhuan thuan BC 14,392 8,306  (230) 1,321 1,022 LCT thuan tir HDTC (3,276) 348 584 (1,130) 29.8
EBITDA BC 16,865 10,374 2,178 3,996 3,528
Tién & twong dwong tién dau ki 16,346 22,853 17,001 31,649 30,143
EPS (dbng) 4,750 2,790 36.6 537 441 LCT thuan trong ky 6,507 (5,852) 14,648 (1,505) 2,669
EPS BC (ddng) 4,642 2679 (74.2) 426 330 Anhhudng cua ty gia - - - - -
DPS (déng) 434 698 0 300 300 Tién & twong dwong tién cudi ki 22,853 17,001 31,649 30,143 32,812
Slg CP binh quan (triéu dv) 3,100 3,00 3,100 3,100 3,100
Slg CP cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100 Déng tién tw do 6,887 11,486 6,735 309 1,595
Slg CP pha loang cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 22,853 17,001 31,649 30,143 32,812 Chisé hoat dong
DAu tw ngan han 2,172 21,122 14,186 15,507 15120 Ty suét LN gop (%) 9.63 6.62 0.91 2.40 2.17
Phai thu khach hang 16,553 14,955 10,133 11,076 10,800 Ty suét EBITDA BC (%) 10.1 7.04 2.15 3.61 3.27
Hang tdn kho 16,809 15,531 10,133 11,076 10,800 Ty suétLNT (%) 8.81 5.87 0.11 1.50 1.26
Céc tai san ngén han khac 83.9 72.7 60.4 66.1 64.4  Thué TNDN hién hanh (%) 5.88 10.9 10.0 10.0  10.00
Téng tai san ngén han 58,471 68,681 66,161 67,869 69,595 Tang trudng doanh thu (%) 653 (11.8) (31.3) 9.31  (2.50)
Tang trwdng EBITDA BC (%) 912  (385) (79.0) 835 (11.7)
TSCP hiru hinh 18,075 16,071 17,275 17,257 16,306  Tang trwdng LNT BC (%) 124 (42.3)  (103) 674  (22.6)
TSCP vb hinh - - - - - Tang trudng EPS (%) 119  (41.3) (98.7) 1,367 (18.0)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 124 (42.3)  (103) 674  (22.6)
PAu tw dai han 1275 1,195 1,195 1,195 1,195 Tang trwdng DPS (%) 168 60.8  (100) nm 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 9.15 25.0 0 55.9 68.1
Tai san dai han khac 667 648 856 936 913
Téng tai san dai han 20,017 17,914 19,326 19,389 18,414  Chi sé lgi nhuan
ROAE (%) 33.2 15.9 0.20 2.88 2.34
Téng cong tai san 78,488 86,595 85483 87,258 88,009 ROACE (%) 31.8 147 (0.12) 2.63 2.09
Véng quay tai san (lan) 2.30 1.79 1.18 1.28 1.23
No ngén han 8,954 10,970 10,970 8,970 8,970 Tiém méat HD/EBIT (1&n) 0.48 144 (141) 1.72 2.25
Pha trd ngudi ban 14,836 14,616 9,120 9,969 9,720 S ngay tén kho 40.6 412 36.8 37.4 37.3
No ngén han khac 791 995 5067 5538 5400 S6ngay phaithu 40.0 39.7 36.8 37.4 37.3
Téng ng’ ngén han 26,015 28,442 26,778 26,249 25,818 SO ngay phai tra 35.9 38.8 33.2 33.7 33.6
No dai han 0 0 0 1,440 2,223 Cocéauvén
Thué TNDN hoan lai phai tra 10.3 10.3 10.3 11.3 11.0  No thuadn*/VCSH (%) (24.4) (7.70) (33.1) (30.8) (33.9)
No dai han khac 1,272 874 1,317 1,440 1,404 No/tai san (%) 13.2 145 14.7 14.0 14.7
Téng ne dai han 1,282 884 1,328 2,891 3,638 EBIT/lEi vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.61 1.21 5.78 3.05 3.66
Téng ng phai tra 27,298 29,326 28,105 29,141 29,456 Chisd TT hién thoi (1an) 2.25 2.41 2.47 2.59 2.70
Vén cha sé hiru 51,255 57,393 57,507 58,242 58,677 Dinh gia
Loi ich cb dong thiéu sé (65.1)  (125)  (125)  (125)  (125) EV/doanh thu (lan) 0.31 0.40 0.44 0.41 0.40
Téng vén chi s& hiru 51,190 57,269 57,382 58,117 58,553 EV/EBITDA DC (lan) 3.05 5.71 20.5 11.4 12.4
P/E (1an) 4.43 7.55 575 39.2 47.8
Téng ng phai tra va VCSH 78,488 86,595 85,488 87,258 88,009 P/E DC (lan) 4.53 7.86 N/a 49.4 63.8
P/B (1&n) 1.27 1.14 1.13 1.12 1.11
BVPS (d) 16,531 18,511 18,548 18,785 18,925 Loi sut c tirc (%) 2.06 3.32 0 1.43 1.43
No thudn*/(tién mét) (13,899) (6,030) (20,678) (19,733) (21,618)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - CTCP Loc héa Dau Binh Son (BSR) Ngay 21/1/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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