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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 18.020
Gia thi trwong (30/3/2023) 15.400
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San giao dich UPCOM
Khoang gia 52 tuan 10.991-31.801
vén hoa 47.779 Ty VND
SL cb phiéu lvu hanh 3.100.499.616
KLGD binh quan 10 ngay 4.636.645
% s& hiru nwéc ngoai 0,52%
Room nwéc ngoai 8,39%
Gia tri ¢ tirc/cd phan 300
Ty lé cb tirc/thi gia 2%
Beta 2,1
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San lwong sut giam manh do thwc hién bao dwéng

Crack spread giam 50% so vé&i cung ky, nhwng van sé duy tri @ mdrc cao.
Chung t6i cho réng crack spread sé gidm manh so véi ndm 2022 do: (1) rdi ro suy
thoai toan cau khién nhu cau cac san pham loc dau sut giam; va (2) cong suét loc
dau gia tdng do Trung Qudc mé clra trd lai, cung cau tré vé mirc can bang. Tuy
vay, mirc crack spread dy phéng la 20 USD/thung van sé& cao hon khoang 50%
S0 V@i giai doan nam 2019-2020.

San lwong sut giam 15% do thwe hién bao dwéng. Theo ké hoach, 14n bao
dwéng ndm nay sé dién ra tlr thang 4-5, trong thdi gian 52 ngay. Viéc bao dwéng
sé lam lwong thanh pham sut gidm twong ng khodng 950 nghin tan (twong g
gidm 14,5% yoy theo tinh toan cGa BVSC). Diéu nay sé khién doanh thu trong

Q2/2023 c6 thé bi sut gidm trén 50% so vé&i cuing ky do c6 nén so sanh cao.

Dw 4n nang cap va mé& réng nha may loc dau Dung Quét van dang trong qua
trinh xin phép. Dw kién dy &n sé hoan thanh trong ndm 2028 néu sém dwoc phé
duyét trong ndm nay. Khi hoan thién, ki vong dw &n sé gilp nang céng suat thém

15%, gia tang chét lwgng san pham theo dung nhu cau va quy dinh cla thi trwdng.

C6 tirc tién mat dw kién 5-7% trong nam 2023. Tuy nhién, trong dai han, ching
t6i cho rdng murc tré cd tirc clia BSR sé khong cao, duy tri trong khoang 3-5% do

nhu ciu vé vén 1én cho dw &n mé rong nha may loc ddu Dung Quét.

Pong lwe cho ¢ phiéu tir viéc chuyén san. BSR hién van dang lam viéc véi co
quan niém yét dé lam ré diéu kién lién quan dén khodn ng qua han. Néu niém yét
thanh coéng, day sé la théng tin tich cwe dbi véi ¢b phiéu BSR trong trung va dai
han khi c6 thé thu hat thém sw chi y tir cac quy dau tw nwédc ngoai, gia tang dong
tién cho doanh nghiép.

Pinh gia va khuyén nghi

Uéec tinh EBITDA nam 2023 la 9.255 ty VND (-48% yoy), st dung phwong phap
dinh gia so sanh EV/EBITDA, ching t6i khuyén nghi OUTPERFORM véi gia muc
tiéu la 18.020 VND/cp, twong (rng upside la 17% so v&i gia dong clra ngay
30/3/2023.
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KQKD 2022 tang trwéng an twong

Sau 2 nam anh hwéng b&i covid, nhu cau da gia téng tré lai khi cac hoat dong kinh té tré lai binh

thwdng. San lwong tiéu thu dat 7 triéu tan (+9,3% yoy), la mirc twong dwong truéce dich (~107%

cbng suét thiét két). Nhu cau tiéu thu hdi phuc, ddng thei gia dau tang cao trong ca nam 2022
(d&c biét 1a Q2), da gitp doanh thu tang trudng &n twong khi dat 167 nghin ti VND (+65,3% yoy),

la m&rc doanh thu cao nhét tir trwdc dén nay.
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Theo IEA, tlr thang 4/2022, chi cé 78 triéu thung dau dworc loc toan cau mdi ngay, gidm manh so

véi mire trung binh trwdc dai dich 1a 82,1 triéu thung/ngay (cong suét loc dau khdng gidm trong

bt ki nam nao trong it nhat ba thap ky) trong béi cdnh nguén cung dau thé bj &nh hwéng do xung

dét tai Ukraine va Trung Quédc thwe hién chinh sach Zero-Covid. Nguén cung sut giam trong bbi

canh nhu cau héi phuyc tr& lai sau dai dich, khién crack spread tdng manh, véi mirc tang trung

binh vao khoang 3 1an so véi cung ky cling da gidp bién gép va bién thuan tang 1én Ian lwot 9,6%

va 8,8% tir mirc 7,6% va 6,6% trong ndm 2021, gép phan gilp loi nhuan sau thué ca ndm dat

14,7 nghin ty VND (+122,7% yoy).

Hai san phdm chu lwc ctia BSR la Diesel va xang chiém 1an lwot 44,4% va 37,8% téng doanh thu

nam 2022.
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Ngoai ra, céng suét loc diu cling cé thé sé gia tdng dang ké khi Trung Qudc mé clra tré lai, khién
cung cau gidm dan vé mic can bang. Ngay khi thwe hién mé clra, lwgng Diesel va Gasoline xuét
khau clia Trung Quéc da ngay lap tirc téng tré lai nhw mire trwde dai dich, 1an lwot 14 2,79 triéu
tAn va 1,91 triéu tan tai thoi diém thang 12/2022. Diéu nay sé khién crack spread gidm manh tir
murc cao trong nam 2022. Theo dy phdng ndi bd ctia BSR, mirc crack spread trung binh trong
nam 2023 sé dao déng trong khoang 17-20 USD/thung, giam 50% so v&i nam 2022. Tuy vay,

murc nay van cao hon khoang 50% so véi giai doan nam 2019-2020.
San lweng sut giam 15% do thwe hién bao dwdng

Theo ké& hoach méi 3 nam, BSR sé thwc hién bdo dwdng toan bd nha may dé dadm bao an toan
san xuat cho doanh nghiép. Theo ké hoach, cong ty sé thwc hién bao dwéng trong vong 52 ngay,
khién Iwgng thanh phdm gidm twong (rng khoang 950 nghin tan (cac nha may sé déng cira hoan
toan nén khong cé thanh phdm trong giai doan nay). Véi gia dinh nha may sé hoat dong 107%
cbng suét trong nhirng ngay con lai, ching t6i wéc tinh lwong thanh phdm BSR béan ra trong ndm
2023 |a ~6 triéu tan (-14,5% yoy). Viéc bao duwéng theo ké hoach sé dwoc thuc hién vao khoang

thang 4-5, do d6 sé anh huwédng I&n téi két qua kinh doanh trong Q2, khi c6 nén cao cung ky.

San lwong san xuat va ban ra (triéu tan)
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Tuy nhién ké hoach bao dwéng c6 thé dwoc hodn sang nam 2024 néu diéu kién thi triedng thuan
loi hon. Quyét dinh cudi cung sé dwoc dwa ra vao thang 4. Néu khéng thye hién bao duéng,

lwong thanh phadm ban ra trong ndm 2023 sé tang thém 20% so v&i ké hoach.
Dw 4n mé réng va nang cap nha may van dang trong qua trinh xin gidy phép

Theo chia sé tr BSR, dw an dang dwoc trinh Chinh Pha dé diéu chinh cha trwong dau tw, véi
tdng mirc dau tw vao khodng 1,25 ty USD. Néu dwoc phé duyét, dw an ky vong sé dwoc hoan
thanh trong ndm 2028, nang cdng suét cla nha may t 148.000 thung/ngay lén 171.000
thung/ngay. Co ciu cac san phadm khong dbi, nhwng chéat lwong sé dwoc téng Ién gitp dap ng

céac quy dinh va nhu cau cda thj trudng.
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Két qua kinh doanh sut giam manh ttr mc nén cao

Theo ké hoach so bd ciia doanh nghiép, san lwong san xuét trong ndm 2023 dat 5,6 triéu tan (-
20% yoy), doanh thu va LNTT dat lan lwot 95 nghin ty VND (-43,1% yoy) va 1.821 ty VND (-
88,3% yoy). Chung tdi cho réng ké hoach nay la hoan toan cé co s& dwa trén cac yéu td vé thi
trwdng va tinh hinh hoat déng san xuét ctia BSR.

Tuy nhién, theo quan sét cGa chiing tdi, BSR thwéng dat ké hoach than trong hon so véi thuc té.
Ké& hoach hién tai ctia cong ty dwa trén gia dinh gia dau thé sé duy tri & mirc 70 USD/thung trong
nam 2023 (trong khi thuc té tinh dén hét 20/3, gia dau brent van duy tri & mdc 83 USD/thung).
Theo quan diém ctia BVSC, gia dau sé giao dich & mlc trung binh 85 USD/thung trong nam
2023, gitp doanh thu ctia BSR cao hon khoang 10% so véi ké hoach dat ra.
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Qua trinh chuyén san van con kéo dai

Hién tai BSR da dap tng 11/12 tiéu chi dé c6 thé dwoc niém yét trén HOSE. Tiéu chi con thiéu
la quy dinh vé “Khdng c6 cac khoan no phai trd qua han trén 1 nam tinh dén thoi diém dang ky
niém yét,....”, lién quan dén khodn vay qua han ctia CTCP Nhién liéu Sinh hoc Dau khi Mién
Trung (cong ty con ctia BSR). Nhung theo quy dinh v& “no qua han trén 1 ndm” thi chwa c6
hwéng dan cu thé viéc xem xét no phai trd qua han trén BCTC Coéng ty me hay BCTC hop nhét.
Do d6, cong ty hién van dang lam viéc v&i co quan niém yét dé 1am rd diéu kién nay. Néu niém
yét thanh cong, day sé la théng tin tich cwc ddi vai cb phiéu BSR trong trung va dai han khi co

thé thu hat thém sy chi y tlr cac quy dau tw nwédc ngoai.
Cé tirc bang tién mét, véi mirc chi tra dw kién 5-7%

Theo ké hoach, cong ty sé& chi tra ¢ tirc trong khodng 5-7%, 1a nam thir 2 cong ty tra cb tirc béng
tién mat. Trong dai han, ching t6i cho rdng murc tra cd tirc ctia BSR sé khéng cao, duy tri trong
khodng 3-5% do nhu cau vé vén Ién cho dy &n mé rong nha may loc ddu Dung Quét (cong ty duw

kién c6 thé stz dung 60% vén cha, thay vi chi 40% nhuw truéc day dé dam bao hiéu qua dau tw).

5
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Dw phéng va Dinh gia

Dw béo két qua kinh doanh 2023

bvt: ty VND 2022A 2023F %yoy Co sé& dwbao
Doanh thu 167.126 123.147 -26,3% - Khéi lwgng tiéu thu giam con 5,9 triéu tan (-14,5% yoy)
- Gia d&u brent duy tri & murc trung binh 85 USD/thung (-14,1% yoy)
- Diesel DO 66.986 46.971 -29,9%
-Mogas 95 47.523 32.490 -31,6%
-Mogas 92 24.088 19.139 -20,5%
- Kerosene/Jet Al 10.854 9.292 -14,4%
-LPG 9.292 8.408 -9,5%
- Khac 8.381 6.845 -18,3%
Gia v6n hang ban 151.234  115.556 -23,6%
Loi nhuan gép 16.096 7.591 -52,8%
Chi phi SG&A 1.424 1.414 -0,7%
Lei nhuén tai chinh -16 328 n/a
LNST cbng ty me 14.726 6.613 -55,1%
binh gia

Chung t6i str dung phwong phap so sanh EV/EBITDA khi dinh gia BSR vi day la doanh nghiép loc
dau vai tudi doi con tré, cd sw khac biét trong chinh sach khau hao gitra cac cong ty, va chi phi

khau hao s& tdng manh khi nha may mai di vao hoat dong sé khién loi nhuan bi thay ddi manh.

Hién tai, BSR dang san xuét cac san pham truyén thdng nhw xdng va diesel, twong dbi khac so
v&i cac doanh nghiép trong khu vuc (san xuét cac san phdm sau hon cé bién loi nhuan cao).
Hién tai BSR ciing dang c6 ké hoach nang cip nha may dé san xuét nhirng san phadm c6 chéat
lwong cao hon trong twong lai gan. Do d6, chung toi lwa chon cac doanh nghiép twong tw trong
khu vwc nhw Thai Lan, An Do, Indonesia va Pakistan. Trung binh dinh gia EV/EBITDA clia cac
doanh nghiép trong th&i diém hién tai 1a 4,4.

Mkt Cap TTM Net sale TTM NI Debt/ EV/

(musD)  (musp) YV (musp) 7YY assets ROA PIB  EgiTDA

Country

SURYA ESA PERKASA

SURTA INDONESIA 1.082 731 177.3 139 8939 325 169 491 71 28 35
["TADR' PETROLEUMCO  pakisTAN 719 561 34,5 199 5.1 04 221 300 50 14 23
THAI OIL PCL THAILAND 3.506 15138 158 535 1597 441 81 236 34 08 7.8
STAR PETROLEUM

STAR PETROM THAILAND 1.380 8154 244 219 617 154 126 210 62 12 46
BANGCHAK CORP PCL  THAILAND 1.339 8.924 267 390 649 316 57 261 35 08 2.2
ESSO THAILAND PCL  THAILAND 904 7518 217 272 1140 449 122 410 33 11 55
Binh quan 2.744 16.797 50,2 53 1550 293 112 289 49 09 4,4+
BSR VIETNAM 2.058 7138 653 620 1193 114 203 332 33 09 18

*EV/EBITDA binh quén duoc tinh béng trung binh EV/trung binh EBITDA
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V@i EBITDA dy phdng trong nam 2023 la 9.255 ty VND (-48,7% yoy), wéec tinh gid tri cia BSR
14 18.020 VNB/cp, chang téi khuyén nghi OUTPERFORM véi upside 1a 17% so vé&i gia dong

ctra ngay 30/3/2023.

Khoan muc (Bvt: ty VND) Gia tri

Target EV/EBITDA

EBITDA 2023F

Gia tri doanh nghiép

(-) Téng no vay

(+) Tién

Gia tri von chu

Lwong cb phiéu (triéu CP)

Gia tri méi c6 phiéu (VND/cp)

9.255

4,4x
40.722
903
16.055
55.873
3.100

18.020
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh (ty VND)

2021 2022 2023F 2024F

Doanh thu 101.080 167.124 123.147 127.310
Gia vén -93.381 -151.027 -115.556 -118.860
Lei nhuén gép 7.699 16.096 7.591 8.449
SG&A -1.188 -1.424 -1.414 -1.347
Doanh thu tai chinh 1.015 1.750 972 1.205
Chi phi tai chinh -619 -923 -432 -405
Lgi nhuan sau thué CBCT me 6.716 14.726 6.613 7.662
Bang can dbi ké toan (ty VND)
Don vi (ty VND) 2021 2022 2023F 2024F
Tién & khoan twong dwong tién 16.346 22.853 16.055 18.607
Céc khoan phai thu ngan han 13.601 16.553 15.123 15.892
Hang tén kho 10.358 16.809 15.778 14.218
Tai san cb dinh hivu hinh 19.918 17.885 17.932 19.528
Téng tai san 66.796 78.488 70.181 73.083
No ngan han 26.940 26.015 19.158 22.030
No dai han 2.291 1.282 1.363 1.349
Vén chd sé hivu 37.564 51.190 49.659 49.704
Téng ngudn vén 66.796 78.488 70.181 73.083
Chi tiéu tai chinh

2021 2022 2023F 2024F
Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 74,40% 65,34% -26,31% 3,38%
Tang trwéng LNST (%) -338,21% 119,28% -55,09% 15,86%
Chi tiéu sinh 1&i
Loi nhuan goép bién (%) 7,62% 9,63% 6,16% 6,64%
Loi nhuan thuan bién (%) 6,64% 8,81% 5,37% 6,02%
ROA (%) 10,95% 20,27% 8,90% 10,70%
ROE (%) 19,57% 33,18% 13,12% 15,42%
Chi tiéu co’ cau von
Tbng ng/Tdng tai san (%) 0,16 0,01 0,05 0,06
Tbng no/Tdng VCSH (%) 0,29 0,02 0,07 0,09
Chi tiéu trén mai cd phan
EPS (ddng/cd phan) 2.165,94 4.749,50 2.132,96 2.471,15
Gia tri sb sach (ddng/cd phan) 12.115,40 16.510,35 16.016,50 16.031,10



TUYEN BO TRACH NHIEM

T6i, chuyén vién P Long Khanh xin khdng dinh hoan toan trung thuc va khdng cé dong co' ca nhan khi thyc hién bao céo nay. Tat ca
nhibng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy da cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chivng khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyén Chi Héng Ngoc
Giam dbc khoi Phé Giam dbc khoi Phé Giam dbc khoi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich céng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mé
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Dang Manh Lé Hoang Phwong

Nong nghiép, Tién ich cong cong Ban Ié, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Tén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc pham, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn



Céng ty Cé phan Chirng khoan Bao Viét

Tru s® chinh: Chi nhanh:
= 8 L& Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1. Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



