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Phong Nghién ciu va Phéan tich VCBS

CRACK SPREAD 2023 SUY GIAM SE BAT LQI CHO NGANH
CONG NGHIEP LQC DAU NOI CHUNG VA BSR NOI RIENG

KQKD Q2 kém kha quan. Dién bién gia diu thd va gia san pham giam, dac biét gia xang
giam dan dén crack margin xang giam manh.

KQKD 6 thang nim 2023 kém tich cuc so véi cling ky, cu thé doanh thu dat 68.958 ty
dong (-21% yoy), loi nhuan sau thué dat 2.235 ty dong (-83% yoy). Tuy nhién cong ty da
vuot 129% ké hoach lgi nhuan nam 2023.

TRIEN VONG DOANH NGHIEP

1. Crack spread cé4c san phim loc diu dwgc dw b4o suy giam trong nim 2023
gay bit lgi cho BSR. Nhu cau tiéu thy xang dau khong ting truong trong bdi canh
kinh té kho khan cing véi gia dau giam 13 yéu té khién Crack spread giam so véi
nam 2022.

2. Tuy nhién BSR c6 lgi thé tiéu thu san pham & mikc cao nhw ciing ky nim 2022
do (1) BSR ¢6 loi thé so véi cac d6i thu canh tranh vé kha ning dam phan mirc
Premium tt hon d6i thi canh tranh; (2) Ké hoach doi bao dudng tong thé nha may
sang nam 2024 gitip t6i da hoa ngudn cung san pham trong bdi canh ngudn cung
noi dia thiéu hut khi NSRP ngung hoat dong dé thyc hién bao dudng téng thé 55
ngay.

3. Duw &n mé réng va nang cip nha may da dwgc Chinh phi chip thuan diéu
chinh vén diu tw

Chiing tdi dwa dw phong gia dinh gia diu Brent cho nim 2023 & mirc 79,54 USD/thung.
Chuing tdi dy phéng doanh thu 2023F dat 132.964 ty déng (-20% yoy), LNTT nim
2023F dat 6.926 ty dong (-56% yoy).

Chung t6i sir dung phuong phéap dinh gia dong tién DCF va phwong phap so sanh P/E dé
dua ra gid muc tidu cua BSR la 22.102 dong/cp (8,9% so Véi gia dong cira ngay
02/08/2023). Chuing t6i khuyén nghi TRUNG LAP dbi véi BSR.
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KET QUA KINH DOANH

Chi tiéu

Q2.2023

1H/2023

Dién giai

San lugng sén 1,807 3.560 5.624 Théang 5/2023, nha may thuc hién bao dudng tai phan xudng

XuAt (nghin tén) NHT phai giam cong suat va thoi tiét xdu tai khu vic cang Dung
Quét d4 anh huong dén viéc nhap dau tho.

+/-% yoy 3% 4% 63%

Sén lwong tiéu 1,839 3.520 5.624 Mac du san lugng tiéu thu Q1/2023 tang 5,4% yoy, tuy nhién

thu (nghin tin) nhu cdu tiéu thy cia thi truong trong Q2 giam nhe , din dén
SLTT 6T.2023 tang 1% yoy.

+/-% yoy -2% 1% 63%

Crack spread TB Gi4 dau Brent giam 32% yoy di khién crack margin ctia cac san

(USD/thung) 1439 428 pham giam so vai cung ky, déc biét 1a crack margin cua Jet Al,

Moaas 95 ' ' DO 0,05%S$ va & mirc thdp hon ké hoach.

g 101 121

Mogas 92 15,16 20,74

JetAL 118 18,55

DO

+/-% yoy

Mogas 95 -15,4%

Mogas 92 -19,2%

Jet Al -34,6%

DO -49,2%

Doanh thu 33.669 67.735 95.645 San luong tiéu thy giam cung vai gia xing dau lién tuc giam di

(ty dong) khién doanh thu 1H.2023 giam 22%yoy.
K& hoach kinh doanh nam 2023 dya trén dy bao gia dau thé 1a

+/-% yoy -36% -22% 71% 70 USD/thung. BSR di dit k& hoach kinh doanh 2023 thip véi
cac 1y do nhu sau (1) Thué thu nhap doanh nghiép ting tir 5%
1én 10%; (2) Thué nhap khéu xing tir Han quéc giam tir 8%
xudng con 5%; (3) Anh hudng ctia cac Nghi Dinh 95/2022 vé
cong thirc gia co sd va premium; (4) Canh tranh trong viéc thu
xép di ngudn dau thé cho Nha may loc ddu (NMLD) Dung
Quét.

Loi nhuan sau 1.326 2.949 1.628 | Trong bdi canh gia dau tho bién dong giam, dic biét gidm manh

thué tir thang 3/2023, gi4 ban thanh phdm lién tuc giam, cong véi nhu

(ty ddng) cdu tidu thu thi trudng giam, din dén KQKD Q2 cua BSR ghi

Y & nhén giam ca v& doanh thu 13n loi nhuén.
+/-% yoy -87% -76% 181%

Phong Nghién ciru va Phéan tich VCBS
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San lugng san xuét va tiéu thu ciia BSR
(nghin tan)
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Nguon: BSR, VCBS tong hop

Bién dgng gia Platt xing diu va gia diu

220.0 tho
170.0
120.0
70.0
S T A s I I
W A P N N N VI A
SN NN R RN
Xang 95 Xang 92 Déu héa
e DieSe| Brent

Nguon: Bloomberg, B6 Céng Thirong, VCBS téng hop
TINH HINH TAI CHINH

Tinh hinh tai chinh lanh manh

Tai san

Dién bién crack spread san phim BSR
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Nguon: Bloomberg, B Céng Thwong, VCBS woc tinh

Téng tai san cudi quy 2 nim 2023 & mirc 75.043 ty dong, giam 4% so véi dau niam, tap trung chii yéu & tién va
twong dwong tién (-4%), khoan phai thu (-23%) va hang ton kho (-16%). Tai san cua cong ty chii yéu la tai san
ngan han (chiém trén 74% tdng tai san), tién va twong duong tién va dau tur tai chinh ¢ gi tri cao (chiém 39% tong
tai san). Vi ngudn tién doi dao, cong ty hoan toan c6 kha nang chi dong trong hoat dong kinh doanh, thanh toan li
gbc vay dén han va gia ting thu nhap tai chinh. Khoan phai thu khach hang van duoc kiém soat tot va giam manh 26%

yoy xubng mirc 11.882 ty ddng.

Phong Nghién ciru va Phéan tich VCBS
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Gia tri Hang ton kho qua cac nim
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Nguon: BSR, VCBS tong hop
Nguén vén

Nguén vén cong ty hién tai chi yéu 1a ng ngan han (30% TTS) va VCSH (70% TTS). Tai thoi diém cubi quy 2
nam 2023, cac khoan phai tra ngudi ban va vay no ngin han ciing ha nhiét nham giam &p luc cac khoan no dén han,
lan luot giam 42% va 62% so vai dau nam. V4n chi so hitu tang nhe 1% Ién 51.623 ty dong. Bong thoi, hé sé thanh
toan hién hanh tang manh 1én 2,5 cho tha‘iy tinh hinh thanh khoan dam bao.

Co cAu ngudn von (ty dong)
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Nguon: BSR, VCBS téng hop

Dong tién hoat dgng kinh doanh cia cong ty kha lanh manh. CFO ludn duong qua cac nam, tuy nhién dong tién
hoat dong dau tu va dong tién tai chinh giam manh do cong ty ting cuong hoat dong cho vay hoic mua céng cu ng va
tra ng vay. Cu thé, CFO va CFI cudi quy 2 nam 2023 dat -6.731 ty dong va -4.563 ty dong.

Dong tién (ty dong)
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Nguon: BSR, VCBS téng hop
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TRIEN VONG DOANH NGHIEP

Crack spread cac san phidm loc diu dwoc dw bao suy giam trong nim 2023 gay bat lei cho BSR

Nhu céu tiéu thu xiing dau khéng ting truéng trong bdi canh kinh té khé khin clng véi gia dau giam 1a yéu té
khién Crack spread giam so véi nim 2022. Crack spread thuong dién bién ddng pha véi gia dau. Crack spread cua
xdng RON 92, RON 95 dugc du bao s& giam khoang 50% yoy, trong khi crack spread cua diesel chi giam ¢ mac 40%
yoy do Diesel dugc dung nhiéu trong da nganh nhu lam nhién lidu cho cac phuong tién van tai va nguon nhién ligu
cho may phat dién diesel.

Du bao crack spread cia WM Du bao crack spread caa Platts
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Nguon: WM, VCBS téng hep Nguon: Platts, VCBS tong hop

Tuy nhién BSR ¢6 lei thé tiu thu san phAm & mikc cao nhw cung ky nim 2022

(1) BSR c6 lgi thé so véi cac d6i thi canh tranh vé kha niing dam phan mic Premium tét hon di tha canh
tranh nhu

e Langudn cung ndi dia nén cac dau mdi kinh doanh xing dau giao dich véi BSR s& tiét kiém dwec chi phi van
chuyén, thoi gian giao hang so véi xang dau nhap khau tir cac quéc gia trong khu vuc.

e Loi thé v& thué nhap khau, BSR hién tai khong phai chiu bét ki loai thué nao trong khi NSR phai chiu thué
nhap khiu xing khoang 13% (thong qua co ché thu diéu tiét) va xiang nhap tir Han quédc théng qua hiép dinh
VKFTA phai chiu thué nhap khau 5%.

Premium sin phim xing diu BSR

2018 2019 2020 2021 2022
(5.0)

= Premium E5Ron92 Premium Ron95

Premium Diesel

Nguon: Bloomberg, BSR, VCBS wdc tinh

Phong Nghién ciu va Phan tich VCBS Trang | 4
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Tuy nhién sin lwgng khai thac diu thé trong nwéc lién tuc giam véi te dd 7% mdi nam. Phan giam chu yéu do
khai thac trong nuéc giam manh. Khai thac dau thd ngay cang khé khan hon truéc do viéc gia tang trir luong (hoat
dong tim kiém, tham do, khai thac dau khi tai cac bé/mo méi dé bl vao san luong khai thac hang nim) giam dang ké.
Tai cac mo dau khi cha lyc (Bach Ho, Su Tir Pen, Su Tir Vang...), viéc khai thac dang & giai doan san luong giam
hodc d6 ngap nudc cao, tiém an rai ro. Con cac mé mai tim kiém duoc gan day quy mé nho, nam ¢ cac khu vuc dia
chat, dia ly phuc tap, ving nudc sau kho tiép can va can dau tu 16n, rai ro cao.

Trong niam 2022, c6 05 mé dau khi/cong trinh méi dwa vao khai thac gom H4 16 PM3-CAA (ngay 30/04/2022),
mo6 Dai Nguyét (Ngay 08/08/2022), gian RC-10 (ngay 28/10/2022), gian CTC-2 mo Cé& Tam (ngay 28/10/2022), gian
RCRB-1 (ngay 17/11/2022). Tai cac mo dau khi chii luc (Bach HY, Su Tir Pen, Su Tt Vang...), viéc khai thac dang &
giai doan san luong giam hodc do ngap nudéce cao, tiém an rai ro. Con cac moé méi tim kiém duoc gan diy quy mé nho,
nam & cac khu vuc dia chit, dia ly phirc tap, ving nuéc sdu kho tiép can va can dau tu 16n, rii ro cao.

Trir lwong dau mé khai thac méi nim
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B Trong nudc ™ Nudc ngoai

Nguon: PVN, VCBS tong hop

BSR diit muc tiéu dai han vé ty 18 sir dung dau thd nhap khiu & mic 35% - 46% nhim chin ddng ngudn nguyén
liu va nang cao hiéu qua ché bién ciia Nha may. Cong ty da hoan thanh ché bién thir nghiém thanh cong thém 02
loai dau thd nhap khau mai, bao gom dau Rabi Blend vai ty 1& phéi tron Ién téi 25% thé tich va dau Hai Thach véi ti
18 phdi tron 15% thé tich trong hdn hop dau dau vao. Dau Rabi Blend ¢ tiém ning thay thé mot phan dau thd Bach
Hé dang dan suy giam nhanh vé trir lugng va san lugng khai thac trong tuong lai. Trong 6 thang ddu nam, BSR da mua
va nhap kho céc loai dau thd trong nudc (Bach Ho, Dai Hung, Su Tir Pen, Té Giac Trang, Hai Thach, Ruby, Rang
Dong, Song Bdc) va nhap khau (Azeri, WTI, Bu Attifrl) véi tong khéi lugng khoang 3,5 triéu tan.

Ngudn cung diu thé BSR
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Nguon: BSR, VCBS téng hop
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(2) Ké hoach doi bao duéng tong thé nha may sang nim 2024 gitp tdi da héa ngudn cung san pham trong bdi
canh nguén cung ndi dia thiéu hut khi NSRP ngung hoat dong dé thuc hién bao dudng téng thé 55 ngay.

BSR doi bao duwong nha may qua 2024 dé toi wu héa cong tic bao dudng tong thé nha may Dung Qudc va dam
bao ngudn cung xing diu trong nwée. Ctr 3 nam nha may dimg dé bao dudng (thoi gian bao dudng 50 ngay), lan
bao dudng tiép theo vao niam 2023. Sau khi tham khao cac nha may 16n trén thé giéi thuong duoc bao dudng 4 - 5
nam/lan, BSR da lam viéc v6i Bo Cong Thuong va cac co quan ban nganh lién quan, cc chuyén gia van hanh nha
maéy, nha san xuit va cung cap thiét bi cing cac cong ty bao hiém dé danh gia kha niang hoat dong tiép tuc cia NMDQ,
danh gia rdi ro an toan cua viéc gidn thoi gian bao dudng 3,5 nam (thay vi 3 nam nhu trude day).

Vi viée hodn ké hoach bao dudng, va dya trén gia dau 70 USD/thung, BSR du kién doanh thu s& tang thém 18.000 -
24.000 ty dong, loi nhuan ting thém 1.000 ty so v&i ké hoach.

Dw 4&n mé& réng va nang cAp nha may di dwoc Chinh phi chip thuan diéu chinh von dau tw

Tiéu chi

Dw 4n nang ciAp mé rong

Von dau tu

1,26ty

Co ciu vén

40% vén chu so hitu (503 trigu
USD) va 60% ng vay (754 triéu
USD)

Cong suat

171.000 thang/ngay (+15,5%)
tuong duong 7,5 triéu tin/nam

Tiéu chuin

EURO 5 - tiéu chuan méi trudng
theo 16 trinh bt budc &p dung cua
Chinh phu va da dang héa ngudn
dau vao.

Thoi gian hoat dong duy kién

Quy 1 nam 2028

Cong suit loc ddu BSR giai doan 2021-2025
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Ngudn: BSR, VCBS tong hop
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PINH GIA

Phong Nghién ciu va Phan tich VCBS

MANG KINH DOANH XANG DAU

EIA du bao dau Brent giao ngay trung binh 1a 82,94 USD/thing (-15,5% yoy) trong ndm 2023 va gia s& giam xudng
chi con 78 USD/thung trong nim 2024. Do d6 Crack spread cua xang RON 92, RON 95 dugc Wm va Platts dy béo sé
giam khoang 50% yoy, trong khi crack spread cua diesel chi giam ¢ muc 40% yoy do Diesel duoc dung nhiéu trong
da nganh nhu 1am nhién lidu cho cac phuong tién van tai va nguon nhién liéu cho méay phat dién diesel.

Gia dau thd Brent giao ngay duoc EIA du bao 1a 79,54 USD/thiing vao nam 2023 va 84 USD/thung vao nim 2024,
giam 5 USD/thuing so véi du bao cua thang 4/2023.

Ngay cap nhat

Du béo gia diu Brent

BOf 80 USD/thung 05/2023
EIA 79,54 USD/thung 06/2023
WorldBank 84 USD/thung 04/2023

Nguon: Bof, EIA, WB, VCBS téng hop

Veé san lwgng phan phéi: kinh té mé cira tré lai sau dich, nhu cau tiéu thu xing dau phuc hdi. Theo PVN, nhu
cau tiéu thu xing dau trong nudc dwoc du bao ting 25 tridu tin/nim vao nam 2025 va 33 triéu tin/ndm vao nam 2023,
dat CAGR = 5.5%/nam. Vi tinh hinh tiéu thu d6, ngudn cung xang dau dén tir 2 NMLD trong nuéc la Dung Quat va
Nghi Son chi dép tmg dugc 65 — 70% nhu cau. Diéu nay sé& hd trg doanh nghiép tiéu thu hét san lugng san xuat. Vi
gia dinh nha méy s& hoat dong 105% cdng suat trong nam nay, ching toi udc tinh luong thanh pham BSR ban ra trong
niam 2023 13 6.8 triéu tan (-2% yoy).

Du bao nhu céu tiéu thu xing diu
10.0%
5.0%

40,000
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10,000 I i I I I -5.0%

- -10.0%
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s Nhu ciu tiéu thy xing dau % Tang trudng

Nguon: PVN, VCBS tong hop

Chi tiéu

Nhan dinh

Chung t6i gia dinh san luong tiéu thy nam 2023-
2024 & mirc 107% va 92% CSTK dé phan 4nh
tidu thy xang dau ¢ muc cao d& dam bao ngudn
cung xing dau trong nudc. Do hoat dong bao
dudng tong thé s& chuyén sang nim 2024, san
lwong san xudt va kinh doanh nam 2024 dy kién

Tdng san luong tiéu

. 7.012
thu (mq,tan) 0

5.928

Trang | 7
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giam khoang 15%, vdi gia dinh nha may sé hoat
dong 107% cong suat nhitng ngay con lai thi san
luong san xuét vao khoang 92% CSTK.

Chiing t6i du phong crack spread xang RON 92,
RON 95 trong nam 2023 va 2024 giam 50% yoy
do: (1) Nhu cau tiéu thy khong ting truong sau
khi cac ap luc vé han ché ngudn cung giam bét

Doanh thu . .
R 132.964 116,471 nhu xung dot Nga - Ukraine va va so liéu kinh té
(ty dong) TQ phuc hdi cham so véi du bao. (2) Ngudn cung
tang trong khu vy, 2024- 2025 bét dau co cac du
an loc dau 16n 1tr thung/ngay di vao hoat dong
tai An d6 anh huong dén crack spread.
Bién LNGGp (%) 6,2% 6,1%
MANG LPG

San pham LPG cua BSR dugc dugc bao tiéu 50% bai cac nha phan phdi 16n 1a PV GAS North, PV GAS South va PV
GAS Trading, 50% con lai dugc t6 chirc dau gia ban san pham véi ki han tir 6 thang — 1 nim

Vé san luong: Hoat dong kinh té da phuc hoi sau dich, dac biét la cac chudi nha hang va du lich. Hién tai ngudn cung
LPG trong nuéc chi méi dap wng duoc 40% nhu cau tidu thu noi dia. Do d6 chung t6i du b4o san phim LPG tai nha
maéy loc dau Dung Quat van dugc tiéu thu hét trong nam 2023.

V¢ gia ban: Gia LPG tai Viét Nam duoc tinh theo gia LPG thé gidi - cong bé hang thang bai Saudi Aramco. Gia LPG
dugc Wood Mackenzie du bao giam trong nam 2023, dat trung binh 680 USD/MT do (1) Gia dau dugc dy bao giam
trong nam va (2) Khung hoang niang lugng & Chau Au va cac nudc phat trién.

MANG PROPYLENE VA HAT NHUA PP

BSR cung cap trung binh 180 — 200 nghin tan/nam Propylene va hat nhya PP, chi dap tng 20% nhu cau tiéu thy hat
nhya trong nuéc, san luong hat nhua PP con lai bao gom 20% dén tir NMLD Nghi Son va 60% nhap khau. Khéch
hang bao tiéu toan bo san luong tiéu thu san pham hat nhya cia BSR gdom 6 khach hang. Trong d6 Cong ty c6 phan
nhya An Phat Xanh (AAA), Cong ty c6 phan nhiya OPEC (OPEC Plastic) 1a hai khéch hang Ién, chiém khoang 65%
san lugng Polypropylene va hat nhya PP cia BSR. Gia ban Propylene dugc ICSC du bao dat trung binh 998 USD/MT
trong nam 2023.

Téng hop dinh gia

FCFF 2023F 2024F 2025F 2026F 2027F
CFO 14.141 7.915 7.196 9.001 7.853
Tru: Capex (198) (199) (200) (231) (438)
Cong: Lai vay sau thué 593 431 351 271 191

Dong tién 14.536 8.147 7.347 9.041 7.606

Phong Nghién ciru va Phéan tich VCBS
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FCFE 2023F 2024F 2025F 2026F 2027F
CFO 14.141 7.915 7.196 9.001 7.853
Trir: Capex (198) (199) (200) (231) (438)
Cong: Vay ng (3.072) (1.000) (1.000) (1.000) (1.000)
Dong tién 10.871 6.716 5.996 7.770 6.415

Ty trong tirng phuong phap dinh gia

Phwong phap Pinh gia Ty trong
FCFF 22.846 50%
FCFE 21.357 50%

Giatrihop ly 22.102 dong/cp

Chiing t6i xac dinh mic gid muc tidu cho nim 2023 cua BSR 1a 22.102 dong/cé phiéu (upside 8,9% so vdi gia dong
ctra ngay 02/08/2023).

THONG TIN KHAC

Théi gian chuyén san kéo dai hon dw kién

Sau Pai hoi ddng cd dong thuong nién nam 2023, BSR s& niém yét san Hose khi da dap tung cac quy dinh hién
hanh. Thoi gian dy kién vao quy 3/2023. Tuy nhién trong 9 diéu kién, cong ty con duy nhat mot diéu kién chua dap
g duoc, d6 1a “khong c6 cac khoan no phai tra qua han trén mot nam tinh dén thoi diém diang ky niém yét” lién quan
dén khoan vay qua han caa CTCP Nhién liéu Sinh hoc Dau khi Mién Trung (cong ty con ctia BSR). Nhung theo quy
dinh vé “no qua han trén 1 nim” thi chua c6 huéng dan cu thé viéc xem xét ng phai tra qua han trén BCTC Cong ty
me hay BCTC hop nhét. Do d6, cong ty hién van dang lam viéc voi co quan niém yét dé lam 13 diéu kién nay. Néu
niém yét thanh cong, ddy s& 1a théng tin tich cuc dbi véi cd phiéu BSR trong trung va dai han khi ¢ thé thu hat thém
su chd y tir cac quy dau tu nude ngoai.

Cb tirc bing tién mit, véi mirc chi tra dw kién 5-7%

Theo ké hoach, cong ty s& chi tra co tirc 7% bang tién mat, twong duong ty sut co tic khoang 4,2%. Pay ciing 1a nim
thr 2 cdng ty tra ¢ tirc bang tién mat. Do nhu cau vén lén dé mé rong nha may loc dau Dung Quat nén BSR c6 thé s&
duy tri muc cb tirc khong cao trong khoang 3-5% trong cac nim téi.

RUI RO PAU TU

Thi treong ddu mé bién ddng va rii ro bi giam gia hang tén kho khi gia dau ddt ngt giam manh

Gia dau thé dugc tinh trén co sé gia dau Brent + premium + cAc chi phi khéc. BSR mua dau thé trong nuéc (Bach Hb,
Dai Hung, Rang Pong, Hai Thach, Ruby, Chim Sao, Su tir Pen) va nhap khau (Bu Attifel, Rabi, Azeri, WTI,..) véi
téng luong dau thd khoang 7,2-7,5 triéu tin dau tho céc loai. BSR hién dang dam phan véi céc nha cung cp dau tho
nhap khau dé mua dai han 3 — 5 nam, gop phan dam bao an toan nguén dau thé cho NMLD Dung Quat. Ngoai ra, viéc
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gia ting nhap khau dau thé ciing khién BSR d6i mat rui ro bién dong ty gia ngoai té. Do la doanh nghiép nha nuéc chi
phdi, BSR khong thé cha dong str dung cac cong cu hedging dé giam thiéu rai ro bién dong ty gia.

Poi mit véi su canh tranh gay gt véi cac loai xing diu nhap khiu

Theo Nghi dinh s6 156/2017/NB-CP, thué nhap khau xang khu vuc Thuong mai Ty do Asean (AFTA) s& duoc giam

xudng con 5% trong 2023, va 0% trong 2024. Viéc giam thué suat nhap khau s& khién cho BSR trong cac nam t6i s&
khong con duy tri dugc lgi thé ban gia thap khi canh tranh vai cac mat hang xing nhap khau.
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PIEU KHOAN SU DUNG

Béo céo nay va’hoaic bat ky nhan dinh, théng tin nao trong béo céo nay khong phai 1a cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dwoc phan tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tw ndo cia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cdo nay dwoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung béo céo vashoic xuat ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Pham Héng Mang Thy
Giam dbc Phan tich Nghién cau Ph6 Giam dbc Phan tich Nghién ctu Chuyén vién Phan tich Nghién ctu
tmhoang@vchs.com.vn Ihathi@vchs.com.vn phmthy@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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