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Théng tin giao dich

Gié hién tai (@dng/cp) 22.600
Gia cao nhat 52 tuan (ddng/cp) 24.500
Gia th4p nhap 52 tudn (ddng/cp) 16.600
Sé lwong CP niém yét (triéu cp) 2441
Sé lwgng CP Iwu hanh (triéu cp) 3.100,5
KLGD BQ 15 ngay (triéu cp) 10.486
% s& hiru nha nwoc 92,1%
Vén didu & (ty déng) 31.004
Vén hoéa (ty dong) 70.731

P/E trailing 12 thang (1an) 8,6
EPS trailing 12 thang (ddng/cp) 2.588

Téng quan doanh nghiép

Tén CTCP Loc Héa dau Binh Son
Dia chi 208 Dbai 16 Hiung Vuong Phudng

; Tran Phua, Quang Ngai, Viét Nam
Doanh thu = A . z
chinh Xang dau thanh pham
Chi phichinh  Dau thé
Loithé canh  C& loi thé tlr mirc premium so véi
tranh xang dau nhap khau

Dié&n bién gia dAu tho va kha néng

Rui ro chinh crack spread bi thu hep do dw

thira ngudn cung thanh pham

Gia thj trwong (donglcp) 22.600 Khuyén nghi
Gia muc tiéu (dong/cp) 25.700 THEO DO
Chénh Iéch: +13,7%

CRACK SPREAD TIEP TUC GIAM

Chung téi tién hanh cap nhat dinh gia cb phiéu BSR cla Cong ty
Cb phan Loc Hoéa dau Binh Son, ding ky giao dich san UPCoM
bang phwong phép chiét khau dong tién. Hién tai, BSR dang duwoc
giao dich v&i gia déng clra ngay 27/06/2024 la 22.600 VND/cp,
chuing t6i dwa ra gia muc tiéu 1 25.700 VNB/CP cho c6 phiéu BSR,
cao hon 13,7% so véi gia déng clra ngay 27/06/2024. Nha dau tw
c6 thé xem xét mua vao cb phiéu BSR tai vung gia 20.500 VNB/cp
v&i ty suét loi nhuan wéc tinh 25,4% nhd ky vong ting gia cb
phiéu khi BSR hoan tat viéc chuyén niém yét I&n san HSX trong
nam 2024.

DIEM NHAN DAU TU:

» Crack spread tiép tuc giam cho dén khi dw &n Nang cap mé
réng nha may loc dau Dung Quéat di vao hoat dong (Xem
thém)

Chung t6i git» nguyén quan diém crack spread xdng dau tiép tuc
gidm do ngudn cung gia tang khi cong suét loc dau mai ting 15%
trong giai doan 2023 — 2027F. Crack spread tang nhe trong giai
doan 2028F — 2030F nh¢ Dy an Nang cép mé& réng di vao hoat
doéng vao Q3/2028 gitp: (1) Premium dau thé giam nhd kha ndng
loc dau Chua — nhe vé&i mirc gia ré hon va (2) Premium xang dau
thanh pham tang nh& chat lwong dat chudn dau ra EURO 5. So v6i
dy phong cii trong Bao cao cap nhat Thang 6/2023, chung tbi:

Diéu chinh tang 25% — 30% d6i v&i crack spread cac san pham
xang RON 92 — RON 95 nh& Premium xang tich cwc hon ky vong,
dat trung binh 2,0 USD/thung, gidm 28,6% so v&i mirc premium
trong H1/2024, cao hon 48% so v&i mirc premium dy bao cd.
Diéu chinh giam 20 - 25% d6i vé&i crack spread xang diesel va
10 — 15% déi v&i san pham Jet A1 do trién vong xuét khau diesel
sang Chau Au ngay cang kém kha quan.

» Ky vong chuyén niém yét 1én san HSX trong nam 2024 (Xem
thém)

Lién quan dén cong ty con BSR-BF, BSR cho biét TAND thanh phé
Quéng Ngéi da thu ly hd so pha san ctia cong ty BSR-BF, du kién
hoan thanh trong nam 2024. Phwong an pha san cé kha nang phat
sinh khoan 16 khac trén bao céo tai chinh hop nhét trong quy hoan
tt tha tuc pha san (gia tri s6 sach ctia BSR-BF trén BCTC hop nhét
Q1/2024 |a 1.056 ty déng). Chung t6i danh gia khoan 16 khac sé
khéng anh huwéng Ién dén két qua dinh gia ctia BSR do tac dong
cta khoan 16 khac dwoc bu trir khi dw phéng cac nam tiép theo sé
khéng ghi nhan chi phi dirvng hoat ddng nha may BSR - BF (khoang
70 ty ddng/nam) nhw hién nay.
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| - KET QUA KINH DOANH 2023 VA Q1/2024
Bang 1: Két qua kinh doanh 2023 va Q1/2024 ctia BSR:

2023 2022 YoY (%) Q1/2024 Q1/2023  YoY(%)
Gia dau Brent 82,5 100,9 -18,3% 84,3 80,9
Doanh thu thuan 147.423 167.124 -11,8% 30.689 34.066 -9,9%
GVHB (137.664)  (151.027) (29.434)  (31.994)
Loii nhuan gép 9.760 16.096  -39,4% 1.256 2072  -39,4%
BLNG 6,6% 9,6% -3 dpt 4,1% 6,1% -2 dpt
CPBH (1.032) (909) 13,5% (148) (325)
CPQLDN (623) (515) 21,1% (111) (89)  25,6%
Loii nhuan HBKD 8.104 14.673 -44,8% 996 1.658 -39,9%
Doanh thu tai chinh 2.652 1.750 520 810 -35,8%
Chi phi tai chinh (1.155) (923) 25,1% (256) (639)
Trong dé: Chi phi lai vay (288) (253) 13,8% (57) (113)
L&i/(18) khac 38 86  -56,1% 11 14 -26,4%
Lei nhuan trwéc thué 9.639 15.586 -38,2% 1.271 1.843 -31,0%
Thué TNDN (1.047) (916) 14,2% (156) (222)
Lei nhuan sau thué 8.593 14.669 -41,4% 1.115 1.621 -31,2%
Loi ich ¢b déng thiéu sb (57) (56) 1,2% (28) (8) 243,4%
LNST cta c6 déng cong ty me 8.650 14.726 -41,3% 1.144 1.629 -29,8%

1. Két qua kinh doanh cta BSR sut giam sau mirc dinh

Két qua kinh doanh nam 2023 sut giam so v&i mipc dinh, cu thé: Doanh thu thuan dat 147,4 nghin ty déng, giam
11,8% yoy. Doanh thu sut gidm chii yéu dén tir gia ban xang dau thanh pham giadm theo gia dau (Phu luc 1: Dién bién
gia dau trong giai doan 2022 — 5T/2024) trong khi san lwong tiéu thu dat 7,3 triéu tan (+4,8% yoy) twong (rng véi mirc
hiéu suat nha may dat 112,9% trong nam 2023.
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Biéu dd 1: San lwong va hiéu suat hoat dong cia NMLD Dung Quat
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Nguén: BSR, FTPS téng hop

BSR ghi nhan Igi nhuan sut gidm véi loi nhuan gop dat 9,6 nghin ty déng (-39,4% yoy) va loi nhuan rong dat 8,59 ty
déng (-41,1% yoy), twong rng méi mirc bién lgi nhuan gép va bién lgi nhuan rong lan lwot dat 6,6% va 5,8% trong
nam 2023. Loi nhuan gidm chid yéu dén tiv: (1) Crack spread cac san pham dau diesel va jet Al gidm sau mirc dinh
nam 2022 va (2) Premium cac san pham xang dau gidm do canh tranh gia tang khi thué x&ng diu thanh phadm nhap
khau tir khu viec Dong Nam A gidm vé 5% (tlr mirc 8% trong nam 2022).

BD 2: BLNG xing dau thanh pham ctia BSR BD 3: Crack spread xing dau thanh pham ctia BSR
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Jet A1 la san pham duy nhat cé két qua kinh doanh ting trwéng trong nam 2023 véi doanh thu va lgi nhuan
gop tang trudng 1an lwot 5,1% yoy va 37,1% yoy. Mirc tang trwdng chi yéu dén tir san lwong tiéu thu nhién liéu bay
hdi phuc theo nganh Hang khéng trong khi crack spread gidm 17,6% yoy, dat 19,1 USD/thiing. Trong nam 2023, san
lwong tiéu thu Jet Al cia BSR téng 24,7% yoy, dat 560,7 nghin tan.

Két qua kinh doanh Q1/2024: Tiép tuc sut giam do bao dwéng nha may. Trong Q1/2024, két qua kinh doanh clia
BSR tiép tuc sut giam, trong d6 doanh thu giam lan lwot 26,8% qoq va 9,9%yoy, dat 30.689 ty déng. Loi nhuan gop
va loi nhuan sau thué thudc vé cb dong cong ty me lan lwot dat 1.256 ty déng (-50,3% qoq va 39,4% yoy) va 1.115
ty ddng (49,8% qoq va 29,8% yoy). Két qua kinh doanh sut gidm do: (1) BSR tién hanh bao dwéng tdng thé nha may
loc ddu Dung Quét vao ngay 15/03/2024 (Khoang 50 ngay - da hoan thanh vao dau thang 5/2024), (2) Crack spread
cac san pham jet Al va diesel trén thi trudng giam khi khd n&ng xuét khdu sang Chau Au bi can tré béi cang thang
trén bién DO.

——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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2. Crack spread cac san pham xang dau trong khu vwe c6 sw phan héa nhe trong nam giai doan 2023 —
6T/2024

Crack spread cac san pham xang dau cé sw phan hda trong giai doan 2023 — 6T/2024, trong d6 crack spread xang
tang nhe trong ndm 2023 va di ngang trong H1/2024 do san phadm x&ng phu thudc vao thi trwdng Trung Quéc. Trong
khi d6, crack spread diesel va jet Al gidm dan trong giai doan 2023 — 6T/2024 do phu thudc vao nhu ciu nhap khau
tai Chau Au (nh& hwdng loi tlr viec bu ddp nang lwong thiéu hut dén tir Nga ké tir ndm 2022), cu thé:

Crack spread xang tang nhe trong nam 2023, trong d6 crack spread gia xang RON 92 va RON 95 dat lan lvot 16,2
USD/thiing (+14,5% yoy) va 11,5 USD/thiing (+14,6% yoy) chd yéu nho: (1) San lwong xdng xuét khau tai thi trwéng
Trung Quéc gidm (Phu luc 2: Tinh hinh xuét khdu xdng dau tai thi trwéng Trung Quéc), (2) Nhu ciu xdng cudi mua
cao diém khong dat ki vong do nhu ciu kém, tuy nhién mirc giam do nhu cau suy yéu trong H2/2023 nhin chung thap
hon H2/2022.

Biéu dd 4: Crack spread 1:1 xang RON 92 va RON 95 tai thj trwong Pong Nam A so v&i dau Brent
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Ngubén: EIA, Platts, FPTS wéc tinh

Sang Q1/2024, crack spread x&ng cé sw phuc hdi so vé&i Q2/2023 tuy nhién mirc tdng nhin chung thdp hon so voi
Q1/2023, vé&i crack spread xang RON 92 va RON 95 Ian lwot dat 11,6 USD/thung (+68,1% qoq, -19,1% yoy) va 16,1
USD/thiing (+36,6% qoq, -10,5% yoy). Mirc crack spread xang thap hon cling ky do lwgng hang tén kho gia téang khi:
(1) Lwong xang thanh phdm tén kho cao, dén tlr cac nha may loc dau tai An D6 tang cong suét loc diu thd Nga dé
xuét khau diesel sang Chau Au (2) Nhu c4u tang trwdng kém do nén kinh t& chwa cé nhiéu dau hiéu héi phuc.

Crack spead dau diesel va jet A1 giam trong giai doan 2023 — 6T/2024 do san lwong xuat khau diesel sang EU
giam. Cu thé, Crack spread diesel va jet A1 trong nam 2023 I4n lwot dat 21,6 USD/thung (-27,6% yoy) va 22,1
USD/thiing (-14,5% yoy), crack spread diesel va jet A1 gidm khi: (1) EU cAm nhap khau nhién liéu tinh ché t» Nga
(chd yéu la ngudn diesel tv An Do) tuy nhién m&rc d6 han ché ha nhiét trong H2/2023 do qué trinh quan ly/diéu tra
ngudn gbc dau thé clia xang dau thanh phdm kha khé khan va (2) Mua déng ndm 2023 4m hon dy kién khién nhu
cau tiéu thu diesel sut giam.

Biéu d6 5: Crack spread 1:1 diesel va jet A1l tai thi triong Pong Nam A so véi dau Brent
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Nguédn: EIA, Platts, FPTS wéc tinh
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Trong Q1/2024, Crack spread diesel va jet Al tiép tuc sut gidm do tinh hinh xuét khAu diesel sang EU g&p khé khan
dén tr cang thang trén bién 4. Crack spread diesel va jet Al lan lwot dat 20,1 USD/thung (-3,7% qoq ; -16,7% yoy)
va 19,6 USD/thung (-15,5% qoq; -22,8% yoy).

2. Mtrc premium xdng cta BSR giam do lgi thé canh tranh vé thué giam, tuy nhién mic giam thap hon ky
vong:

Trong giai doan 2023 — Q1/2024, premium? cac san pham xang ctia BSR gidm do canh tranh vé thué déi véi xang tiy
cac ngudn cung khac trén thi trudng. (Phu luc 3: Cac ngudn cung xang dau trong nwée va loi thé clia BSR so véi cac
ngudn). Cu thé: (1) Loi thé vé thué cia xang BSR ddi véi xang dau (2) Loi thé vé thué cha xdng BSR dbi véi xang
dau nhap khéu tai khu viec Dédng Nam A (Khodng 17,5% ngudn cung xang dau trong nwédc trong ndm 2023) 1an lwot
gidm dan vé 5% trong nam 2023 va 0% trong nam 2024 théng qua hiép dinh ATIGA.

Biéu do 6: Premium xdng dau thanh pham cuia BSR:
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Nguén: FPTS wéc tinh

V&i mire canh tranh gia tdng, mirc premium san pham xang ctia BSR dat lan lwot 6,4 USD/thung trong ndm 2023 va
dat trung binh 2,8 USD/thung trong H1/2024. Mc premium cla san pham x&ng tuy gidm trong H1/2024 tuy nhién
mirc premium van cao ky vong cla ching t6i khi so sanh vé&i san phdm Diesel — chi cé m&c premium t» 0 — 1,5
USD/thung khi thué nhap khau giam vé 0% tir 2019 (dbi v&i cac hiép dinh ATIGA va VKFTA).

Il - CAP NHAT TRIEN VONG KINH DOANH:
» Gia dau brent ting nhe trong H2/2024 nh& nguén cung tiép tuc that chat.

Vé gia diu tho, chung t6i dw phong gia dau Brent sé bat dau ting tré lai trong Q3/2024 gilp trung binh gia dau
Brent dat 85 USD/thung (+3,9% yoy) trong ndm 2024 khi: (1) trién vong nhu cau dau thé tang trwdng nhe va chuén
bi di vao th&i diém tich trir cho mua déng va (2) ngudn cung that chat do OPEC+ gia han cac dot cat giam san
lwong. Sau nam 2024, ching téi dw phéng gia dau sé gidm nhe 3,2%/n&m trong giai doan 2025 - 2030 nhéd ngudn
cung tlr OPEC+ sé gia tang dan khi nhu ciu dau thé héi phuc.

(Phu luc 4: Tdng hop dvw phong gid diu cua cac td chirc)

Vé gia dau trong dai han, ching t6i van giir nguyén quan diém gia dau thé giam nhe vé mirc 70 USD/thuing
cho dén nadm 2030 nho mirc gia dau hién tai khé cé kha ndng gidam manh khi: (1) My va cac quéc gia phat trién
chuyén ddi ndng lwong dan dén thiéu hut dau tw méi vao khai thac dau, (2) Gia dau cao sé thic day dau tw moi
vao khai thac dau khi, dac biét tai khu vwe boéng Nam A, v&i chi phi khai thac dau khi binh guan hién tai khoang 65
USD/thung.

1 Gia ban x&ng dau = Trung binh 15 ngay gia Platts + Premium.

Trong d6 premium dwoc dam phan dwa trén loi thé ctia ngudn cung cap xaéng dau ctia BSR so véi cac ngudn cung xdng dau khac
A ————————————————————————————————————————————————————————————————————————————————————
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» Crack spread tiép tuc giam cho dén khi dw an NCMR nha may loc dau Dung Quét di vao hoat déng

(Quay lai trang bia)

V& trién vong crack spread cac san phim xidng dau, BD 7: Tang/giam céng suat loc dau trén thé gici
chuing téi van gitr nguyén quan diém crack spread xang 3

dau tiép tuc gidm trong giai doan 2025F — 2028F do .
ngudn cung gia tdng khi céng suat loc dau mai tang T 2
15% trong giai doan 2023 — 2027F. S 1
C
Trong giai doan 2028F — 2030F, chung t6i dw phong g:? 0
crack spread cac san pham xang dau sé tdng nhe nho > 2024 2025 2026 2027
dw an nang cap mé rdng nha may loc dau Dung Quét =l
di vao hoat déng giup: 2

. A A i3 . , O N mm CH A S CO Ay 2 T3 R
(1) Premium dau thé giam khi BSR c6 kha néng loc dau Cong suat mai Cong suat giam ang rong

Chua — Nhe v&i mirc gia thap hon ddu Ngot — Nhe trong
nwdc hién tai.

Nguén: IEF, FPTS téng hop

(2) Premium xang dau thanh phdm ting nhe nh& san pham can bang tinh canh tranh vé chat lwong véi cac ngudn
x&ng dau nhap khau khi dat chudn dau ra EURO 5. (Phu luc 5: Téng quan dw &n nang cdp mé réng nha may loc
dau Dung Quét)

Biéu dd 8: Dw phéng crack spread cac san pham xing dau ctia BSR
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Nguén: FPTS dw phéng

» Cap nhat thay déi dw phong so vé&i béo céo Thang 6/2023.

Chung t6i diéu chinh ting 25% — 30% d6i v&i crack spread cac san pham xing RON 92 — RON 95 ctia BSR
trong giai doan 2025F — 2030F nh& mirc Premium tich cwc hon ky vong. Chung t6i dw phdng mirc premium trong
giai doan 2025F — 2030F dat trung binh 2,0 USD/thung, giam 28,6% so v&i mc premium trong H1/2024, cao hon
48% so v&i mure premium dy bao cl.

Chung t6i diéu chinh giam 20 — 25% dbi v&i crack spread xing diesel va 10 — 15% d6i véi san pham Jet A1
do trién vong xuét khau diesel sang Chau Au ngay cang giam do: (1) Nhu cAu tiéu thu nang lwong kém do nén kinh
té Chau Au dang khé khan, (2) Nhu ciu nhap khau diesel sé gidm dan do EU dang dau tw cac co s& ha tAng nhap
khau LNG gitp s&n phdm LNG ngay cang canh tranh so v&i diesel nhap khau.

Mirc giam san pham Jet A1 nhe hon so vé&i diesel nho: (1) Crack spread Jet A1 trén thi trwéng gidm nhe hon

dén tlr nhu cau nhién liéu bay duwoc dw phéng sé tiép tuc ting trwdng theo da phuc hdi cia nganh hang khéng,

S&P Global Platts cho rang murc tiéu thu nhiéu liéu bay trong H1/2024 chi mé&i dat 95 % nhu cau nhiéu liéu bay
trong nam 2019 va nhu cau nhién liéu bay s& vuot mirc nay trong ndm 2025, (2) Premium cla Jet A1 cla gitr mirc

cao nh& ngudn cung nhién liéu bay va Jet A1 ndi dia chi dap tng chwa dén 50% nhu cau nhién liéu bay trong nwéc

va ngudn nhap khau nhién liéu bay kha han ché.
y____________________________________________________________________________________________________________________________________________________________________________________________|
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Bang 2: Dw phéng gia dau tho, gia ban xang dau thanh pham va crack spread:

Dw phong (USD/thung) 2023

Gia dau tai BSR 90,8 92,4 89,8 85,5 83,0 78,2 75,5 72,5
Gié dau Brent 82,5 85,0 83,0 80,5 78,0 75,5 73,0 70,0
Premium 8,3 7.4 6,8 50 50 2,7 2,5 2,5

Gia xing dau thanh pham

RON 92 100,6 98,6 94,9 91,1 87,7 84,0 81,3 77,7
Gia Platts 94,0 95,9 92,8 89,1 85,8 82,3 79,4 75,8
Premium 6,5 2,7 2,1 2,0 1,9 1,7 1,9 1,9

Crack spread 9,8 6,2 51 5,6 4,7 5,8 5,8 52
% Thay déi®) -13% 14% 31% 22% 12% 15% 15%

RON 95 105,5 103,2 98,6 94,5 90,7 86,9 84,2 80,2
Gia Platts 98,8 100,4 96,5 92,5 88,8 85,0 82,0 78,0
Premium 6,8 2,8 2,1 2,0 1,9 1,9 2,2 2,2

Crack spread 14,8 10,8 8,8 9,0 7,7 8,7 8,7 7,7
% Thay dbi 5% 22% 29% 14% 6% 8% 5%

Diesel 106,1 103,7 99,6 96,0 91,9 89,0 86,7 83,2
Gia Platts 104,1 101,9 98,3 94,8 90,8 87,4 84,5 81,0
Premium 2,0 1,8 1,3 1,2 11 1,6 2,2 2,2

Crack spread 15,3 11,3 9,8 10,5 8,9 10,8 11,2 10,7
% Thay dbi -26% -25% -16% -26% -27% -25% -22%

Jet Al 109,9 107,0 104,6 100,5 96,6 93,1 90,1 86,7
Gia Platts 104,6 101,5 100,3 96,8 92,5 89,0 86,0 82,5
Premium 52 55 4,3 3,7 4,1 4,1 4,1 4,2

Crack spread 19,1 14,6 14,8 15,0 13,6 14,9 14,6 14,2
% Thay déi -26% -13% -9% -16% -14% -16% -16%

» Cap nhat dw an Nang cap mé réng nha may loc dau Dung Quat:

Hién tai, dw an NCMR da dwoc phé duyét Nghién ctru kha thi (FS) véi tdng mirc dau tw khodng 1,48 ty USD (khoang
36,4 nghin ty véi mie ty gia chuyén déi la 24.300 VND/USD), cao hon 12,8% so véi mirc 1,26 ty trong béo céo cap
nhat Thang 6/2023. Hién tai dw an dang & giai doan dau thadu EPC (dw kién sé dwoc thyc hién trong thang 6/2024)
va sé duoc khéi cong xay dwng trong ndm 2025. Dw an dy kién di vao hoat dong vao Q3/2028 (Tré hon 2 Quy so
véi bao cao cap nhat Thang 6/2023). Vé co ciu ngudn vén, BSR dang 1én ké hoach cho 3 phwong an co ciu ngudn
vbn khac nhau la 60%, 70% va 80% vén vay. Trong dé phuwong an 60% la phwong an dang dwoc wu tién.

» Ky vong chuyén niém yét Ién san HSX trong ndm 2024 (Quay lai trang bia)

BSR dang tich cuc trién khai déng thdi 2 Phwong an niém yét trén san HSX: (1) Theo ddi quyét dinh ctia Uy ban
Chirng khoan Nha nwédc dua trén bao céo hop nhat hodc bao céo tai chinh clia cong ty me, (2) Hoan tat thi tuc pha
san cong ty con (BSR-BF tai Toa an Nhan dan Thanh phé Quang Ngai). Vé&i phwong an (2), BSR cho biét TAND
Thanh phé Quang Ngai da thu ly hd so pha san cta cong ty BSR-BF vai thei gian dw kién hoan thanh trong nam
2024.

Danh gia tac dong clia phwong an pha san cong ty con BSR-BF: Hién tai, gia trj tai san con lai ctia cong ty BSR-BF
dang thé chép dat 1.056 ty déng trong BCTC Quy 1/2024. Trong qua trinh tién hanh tha tuc pha san, hoi nghi chi no
sé thdo luan vé phwong an phan chia tai san doanh nghiép trong dé cé mirc gia hop ly cia BSR-BF. Chung t6i cho
rang mirc gia hop ly ctia BSR-BF kha nang cao sé thap hon so véi gia tri tai san con lai trén BCTC Quy 1/2024 do
do sé phat sinh 16 khac (wéc tinh khoang 400 — 600 ty) trén BCTC hop nhat ciia BSR-BF trong Quy hoan thanh tha
tuc pha san. Chung t6i sé cap nhat thém mdrc dinh gia chinh xac ciia BSR-BF trong bao cao cap nhat sau khi cé thém
théng tin.
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Il - DY PHONG KET QUA KINH DOANH:

Chung téi dw phéng két qua kinh doanh cia BSR trong ndm 2024 sé sut giam so v&i nam 2023 do: (1) San
lwgng gidm 18,4% yoy do nha may loc dau Dung Quét bao duéng vao cudi Thang 3 — Thang 5/2024, twong rng
v&i hiéu suét hoat dong dat 99%, (2) Crack spread va premium xang dau thanh phdm gidm. V&i céc trién vong trén,
doanh thu va lgi nhuan gop ctia BSR lan lwot dat 121.406 ty ddng (-17,6% yoy) va 4.960 ty déng (-49,2% yoy).
Chung t6i chwa ghi nhan khodan 16 khac trong viéc pha san céng ty con BSR-BF vao dw phéng trong nam 2024, tuy
nhién chung t6i danh gia tac ddéng Ién dinh gia sé khéng Ién do BSR sé ghi nhan giam GVHB khoang 70 ty/nam
dén tir chi phi dirng hoat ddng ctia nha may Nhién liéu sinh hoc mién Trung — BSR-BF.

Chung t6i diéu chinh tang loii nhuan gop cua BSR trong giai doan 2025 — 2030 thém 25,0% chi yéu tir: (1)
Gidm tac dong cla gia dau nhe giad dinh gia dau gidm nhe hon (Chiém 33,5% muirc ting so véi cap nhat ci), (2)
Diéu chinh tang premium cac san xang RON 92 — RON 95 ctia BSR va gidm crack spread cu thé két qué dy phong:

Bang 3: Cap nhat cac chi tiéu dw phéng chinh:

2024F 2025F — 2030F Dién giai

T6/2023 T6/2024 Thay déi T6/2023 T6/2024 Thay dbi

Chung téi ha dy phéng dau thé trong

Gia dau nam 2024 xuéng 7,6% yoy so v&i dw

Brent 92 85 -7,6% 92 -70 85-70 phéng cii. Chang t6i van gitv nguyén

(USD/thung) mirc gia dau dat 70 USD/thung trong
dai han.

Doanh thu Doanh thu thudn ndm 2024 thap hon so

thuan 125.427  121.406 -3,2% | 768.292  786.402 v&i cap nhat thang 6/2024 chi yéu dén

(Ty déng) tlr gia xang dau thanh pham gidm nhe

theo gia dinh gia dau.

Vi trién vong (1) Gia dau giam nhe va

3 o -8,4% -17,6% -0,9% -0,4% . . . 2 = <
ngg;mﬁzg 0 ’ -9.2 dpt I ’ I ’ (2) premium cac san pham xang tang
yoy yoy nam nam gilp doanh thu dy phéng trong giai
doan 2025 — 2030 khéng bién déng
manh.
Lo nAhuan Loi nhuan gop va ty suét loi nhuan gop
gop 6.618 4960  -251% 41.538 51.914 trung binh dwoc didu chinh tang nho:
(Ty dong) (1) Diéu chinh gidm tac dong cla gia
dau thé do giad dinh gia dau thé gidm
Ty suét loi . . . . nhe hon va (2) premium cac san pham
nhuan gop 5,3% 4,7%  -0,5dpt 5,4% 6,6% xang tdng déng gép cao hon mrc gidam
crack spread clia nhém Diesel — Jet Al.
Biéu do6 9: Loii nhuan va ty suat Ioi nhuan dw phéng cia BSR (BVT: Ty ddng)
20,000 12%
9.6% 8.9%
15,000
10,286 8%
10,000 838
4%
5,000
0 0%
12 \q e 4 < \e )4 \¢
S @ @ g @ 9 P
Loi nhuén gép === Lgi nhudn sau thué BLNG Bién LNR

Nguén: FPTS dw phéng
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IV — DINH GIA VA KHUYEN NGHI:

Hién tai, BSR dang dwoc giao dich v&i gia ddng clra ngay 27/06/2024 1a 22.600 VND/cp. Chung t6i tién hanh cap
nhat dinh gia cd phiéu BSR bang phuong phap chiét khdu dong tién tw do clia doanh nghiép (FCFF) va phwong
phép chiét khau dong tién tw do thudc vé chi s& hiru (FCFE) véi ty trong 50:50 cho tirng phwong phap. Gia muc
tiéu cua mot c¢6 phiéu BSR la 25.700 VND/cp, cao hon 13,7% gia déng ctra ngay 27/6/2024, do d6 ching toi
khuyén nghi THEO DOI cho cb phiéu BSR. Nha dau tw cé thé mua vao cb phiéu BSR tai viing gia 20.500 VND/cp
v&i ty suat lgi nhuan wéce tinh khodng 25,4% nhd ky vong BSR hoan tat viéc chuyén niém yét lén san HSX trong
nam 2024.

Murc gia muc tiéu nay cao hon 19,5% so v&i mirc gia muc tiéu trong Bao cao cap nhét dinh gia BSR T06/2023 do:
(1) Cap nhat thay d6i hé sb chiét khau (chiém 10,1% thay dbi dinh gia) va (2) Dy bao ting téng loi nhuan sau thué
giai doan 2025F — 2028F lén 25% nh¢ diéu chinh giam tac déng clia gia dau thd do gia dinh gia dau thé gidm nhe
hon va diéu chinh tang premium san phdm xang (chiém 9,4% thay di dinh gia). (Xem thém lich st khuyén nghi)

KET QUA PINH GIA

Trong s6
1 Chiét khdu dong tién tw do doanh nghiép (FCFF) 25.698 50%
2 Chiét khiu dong tién tw do vén chi s& hiru (FCFE) 25.647 50%
Binh quan cac phwong phap dinh gia 25.672

GIA DINH TRONG MO HINH
Gia dinh mé hinh

Cap nhat Cap nhat Cap nhat Cap nhat

Gia dinh mé hinh

T6/2023 T6/2024 T6/2023 T6/2024
WACC 15,7% 14,7% Phan bu rai ro 11,8% 10,4%
Chi phi str dung no 5,0% 4,6% Heé sb beta 1,3 1,3
Chi phi sir dung VCSH 17,6% 1650 | 2ng rong dal 1,5% 1,5%
L&i suat phi rdi ro 2,9% 2,7% Thoi gian dy phéng 18 nam 17 nam
KET QUA DPINH GIA CHIET KHAU DONG TIEN
Téng hop dinh gia FCFF
Téng gia tri hién tai ctia dong tién doanh nghiép va gia tri cui cung (Ty VND) 50.827,3
(+) Tién va dau tw tai chinh (Ty VND) 39.693,6
(-) Vay no (Ty VND) 10.970,3
(-) Loi ich cb dong thiéu s6 (Ty VND) (124,6)
Gia tri von chu s& hiru (Ty VND) 79.675,2
S6 ¢ phiéu lwu hanh (Triéu cp) 3.100,5
Gia muc tiéu (VND/cp) 25.697,5
Tbng gia tri hién tai ciia dong tién chd s& hivu va gia tri cudi cung (Ty VND) 39.699,2
(+) Tién va dau tw tai chinh (Ty VND) 39.693,6
(-) Loi ich ¢b déng thiéu sb (Ty VND) (124,6)
Gia tri hién tai cia VCSH (Ty VND) 79.517,4
Sé ¢b phiéu lwu hanh (Triéu cp) 3.100,5
Gia muc tiéu (VND/cp) 25.646.6

——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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V - TOM TAT BAO CAO TAI CHINH

HDKD (Ty dong) 2022 2023 2024F 2025F
Doanh thu thuan 167,124 147,423 121,406 137,460
- Gia vbn hang ban 151,027 137,664 116,446 130,957
Loi nhuan gop 16,096 9,760 4,960 6,504
- Chi phi ban hang 909 1,032 870 965
- Chi phi quan Ili DN 515 623 513 554
+ Lgi nhuan khac 86 38 45 52
+ Loi nhuan ) ) ) )
CTLD/CTLK

Lei nhuan HBKD 14,759 8,142 3,622 5,037
- (L&)/1ai HBTC 1,080 1,785 1,587 2,136
LN trwéc thué, 13i vay 15,839 9,927 5,209 7,173
- Chi phi lai vay 253 288 358 377
Loi nhuan trwéc thué 15,586 9,639 4,850 6,796
- Thué TNDN 916 1,047 485 680
L¢i nhuan sau thué 14,669 8,593 4,365 6,117
é‘-y' nhugn sau thue 14,726 8650 4387 6,147

ty me

EPS (d) 4,750 2,789 1,394 1,953
Kha ning sinh lgi 2022 2023 2024F 2025F
Ty suét loi nhuan gop 9.6% 6.6% 4.1% 4.7%
Ty suat LNST 8.8% 5.8% 3.6% 4.4%
ROE DuPont 69.4% 45.3% 26.1% 31.7%
ROA DuPont 20.2% 10.4% 5.1% 7.1%
Ty suat EBIT/DT 9.5% 6.7% 4.3% 5.2%
LNST/LNTT 94.1% 89.1% 90.0% 90.0%
LNTT / EBIT 98.4% 97.1% 93.1% 94.7%
Vong quay TTS 7.9x 7.8x 7.3x 7.1x
Pon bay tai chinh 1.0x 1.0x 1.0x 1.0x

Chi s6 TK/don bay

2024F

2025F

Thanh toan hién hanh 2.1 2.3 2.7 2.8
Thanh toan nhanh 1.5 1.8 2.2 2.2
Thanh toan tién mat 0.9 1.3 1.7 1.6
No / Tai san 0.3 0.3 0.3 0.3
No / VCSH 0.5 0.5 0.4 0.4
No ngén han /VCSH 0.5 0.5 0.4 0.4
No dai han / VCSH 0.0 0.0 0.0 0.0
Kha nang TT lai vay 62.7 34.5 14.5 19.0
Hiéu qua van hanh 2022 2023 2024F 2025F
Sé ngay phai thu 32.9 39.0 41.0 34.9
Sé ngay tén kho 29.7 40.0 42.6 36.2
Sé ngay phai tra 40.9 45,5 50.2 435
tTlgr?" gian luan chuyén 21.7 335 33.4 27.6
COGS/hang ton kho 11.1 8.5 8.2 9.6

https://ezadvisorselect.fpts.com.vn

UPCOM: BSR
CDKT (Ty dong) 2022 2023  2024F 2025F
TTS ngén han 58,471 68,681 69,544 65,423
h;;"é” va dau tw ngan 25025 38,122 44,378 36,930
+ Céc khodn phai thu 16,553 14,955 12,316 13,944
+ Hang tén kho 16,809 15,531 12,790 14,481
+ Tai sdn ngdn han khac 84 73 60 68
Tdng tai san dai han 20,017 17,914 15536 22,987
+ Nguyén gia TSCBHH 47,551 47,678 47,686 47,692
+ Khau hao iy ké (29,666)  (31,851) (34,063)  (36,250)
;Sgg,_tﬁ’f‘j" fai 17,885 15827 13,623 11,442
+ Nguyén giad TSCBVH 842 975 975 975
+ Khéu hao liy ké (652) (730) (808) (886)
;Scég\t/’i’_'fo” fai 190 245 167 89
h; ’179éu tw tai chinh dai 10 10 10 10
+ Tai sén dai han khac 123 89 89 89
Tong tai san 78,488 86,595 85,079 88,409
No’ ngén han 27,298 29,326 25,699 23,625
+ Phai tré nguoi ban 16,957 17,358 14,683 16,512
+ Vay va no' ngén han 8,954 10,970 9,098 5,295
+ No’ ngén han khéc
No dai han 1,282 884 1,805 1,703
+ Vay va no dai han o 922 820
+ No dai han khac 1,282 884 882 883
Téng no 27,298 29,326 25,699 23,625
Vén chii s& hivu 51,190 57,269 59,398 64,803
+ Thang dw ) ) ) )
+ Vbn diéu Ié 31,005 31,005 31,005 31,005
+ LN chua phan phéi 14,652 16,340 17,167 20,746
+ Khac 5,534 9,924 11,226 13,052
Cb dong thiéu sé (65) (125) (146) (176)
Tong céng ngudn von 78,488 86,595 85,097 88,427

Lwu chuyén tién té 2022 2023 2024F

LNST CTY me 14,726 8,650 4,387 6,147
LCTT HDKD 7,088 11,673 9,384 6,733
LCTT hoat déng dau tw 2695  (17,874) ®  (9,656)
Ic-r?; T hoat ddng tai (3,265) a7 (31200  (4,525)
LCTT trong ki 6518  (6377) 6256  (7,449)
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VI - PHU LUC:
Phu luc 1: Dién dién gia dau thé va xing dau thanh pham trong 2022 — 5T/2024: (Quay lai)

Biéu d6 10: Dién bién gia dau Brent va gia xidng dau thanh pham trong giai doan 2022 — 5T/2024
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Gia ddu Brent ——RON 92 «=—=RON95 ——JetAl Diesel

Ngubdn: EIA, Platts, FPTS téng hop

Phu luc 2: Xuat khau xéng dau va han ngach xuat khau xang dau ctia Trung Quéc (Quay lai)

Trung Quéc la qubc gia cé san lwong xdng dau chiém khoang 70 — 75% nhu cAu tiéu thu x&ng dau trong khu vuc
Chau A — TBD. Khi tiéu thu trong nudc yéu, Trung Qubc s& day manh xuét khau x&ng dau khién nguén cung xang
dau trong khu virc tdng manh, anh hwéng dén mirc Crack spread trén thi trudng.

Trong H2/2022, Trung Quéc day manh xuét khdu xéng diu do nhu cu trong nwéc gidm manh bdi gian cach khi
Trung Quéc theo dudi chinh sach Zero Covid gat gao. Do d6, cac nha may loc dau tai Trung Quéc ddy manh xuét
khau x&ng dau thanh pham dé tiéu thu.

BD 12: San lwong xuat khau xing dau cua Trung Quéc
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mXang ®Kerosene = DAu Diesel

Nguén: TCHQ Trung Quéc, FPTS téng hop

San lwong xuat khdu x&ng dau ctia Trung Quéc da gidm dan trong Q1/2023, d&c biét la sdn phdm x&ng khi nén kinh
té nwéc nay mé clra tuy nhién mae xuat khau van gitr mirc cao trong ndm 2023 so véi trung binh giai doan 2021 —

2022 didu nay anh hwéng tiéu cwe lén Crack spread xang dau thanh phdm trong khu vuec.
—————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Trong H1/2024, san lvong xuét khdu xang clGa Trung Quéc tiép tuc gitr mirc thap gitp crack spread xang trén thi
trwdng hoi phuc. San lwong xuét khau san pham Diesel va Kerosene (SP twong duwong véi Jet A1) tdng do nhu cau
tiéu thu kém, khién crack spread san phdm dau diesel va Kerosene giam.

Phu luc 3: Co’ cau ngudn cung xiang dau va so sanh mirc dd canh tranh giira cac nguén: (Quay lai)

Ngudn cung xang dau trong nwéc: Hién tai, nang luc cung cip xang dau trong nuwéc dat khoang 13 — 14 triéu
tan/nadm, chiém khodng 65% nhu cau tiéu thu xang dau nam 2022. Nguén cung chinh dén tlr hai nha may loc dau
trong nuwéc la: Dung Quét (hoat ddng 2011)va Nghi Son (hoat ddng 2017). Luwong xdng dau con lai, chiém 2 — 3%
san lwong san xuéat xang dau dwoc PVOIL ché bién tir condensate (Khi ngwng tu - sdn pham déng hanh trong qua
trinh khai thac dau khi).

Ngudn nhap khau: Phan xang dau thiéu hut dwoc cac doanh nghiép dau méi tiéu thu xang dau nhap khau tir cac
nwéc trong khu viee Chau A — TBD véi loi thé canh tranh thdp hon so véi xdng dau trong nuwéc vé thoi gian nhan
hang, chi phi giao hang, thué nhap khau,...

» Kha nang canh tranh ctia xang dau BSR dang giam so v&i xang dau Nghi Son va nhap khau:
BSR ¢4 loi thé nhét dinh so v&i cac ddi thi canh tranh vé:

(1) Lei thé ngudn cung ndi dia gidp chi phi van chuyén — bdo hiém, thdi gian giao hang, don vi thanh toan so véi
xa&ng dau nhap khau tir cac qudc gia trong khu vire.

(2) Loii thé vé thué nhap khau, BSR hién tai khéng phai chiu bt ki loai thué nao trong khi cac déi tht dang chju thué
diéu tiét dbi voi Nghi Son va thué nhap khau déi véi xang dau nhap khau. Tuy nhién loi thé nay dang gidm dan do
thué nhap khau wu dai giam tir 20% xudng 10% thong qua Nghi Binh ND51/2022/NB-CP c6 hiéu Iuc ttr 08/08/2022
va 16 trinh gidm thué cla cac hiép dinh thwong mai.

Bang 4: Chi phi thué déi v&i san pham xiang dau ctia BSR, NSR, va nhap khau:

2012 - 2015 2016 2017-2018** 2019 —2020 2021-2022 2023 2024F

Binh Son (BSR)

Xang 13%* 13% 0% 0% 0% 0% 0%
Déu Diesel 13% 13% 0% 0% 0% 0% 0%
Nghi Son (Pa trir thué NK dworc giir lai)

Xéng Chwa hoat déng 13% 13% 13%
Déu Diesel 0% 0% 0% 0% 0%
Dong Nam A (Hiép dinh ATIGA) e R -~

Xang 20% 10% 10% 10% | 8% 0% }
Dé4u Diesel 20% 5% 5% 0% | 0% 0% 0% |
Han Quéc (Hién dinh VKFTA) B bty B /
Xang 20% 10% 10% 10% 8%
Déu Diesel 20% 5% 5% 0% 0% 0% 0%
Thué suét wu dai (MFN)

Xang 20% 20% 20% 20% 20%
Déu Diesel 20% 10% 7% 7% 7%

(*) BSR va NSR phai chiu thué diéu tiét xang dau theo mirc thué suét wu dai va duoc gitk lai mirc thué nhap khau 7% déi voi
xang dau, 5% v&i LPG va 3% véi san pham hoa dau,
(**) BSR khoéng con ap dung thué diéu tiét xang dau tir 1/1/2017, i .
Nguén: B6 cong thuong, FPTS tbng hop
Trong ndm 2024, xang ctia BSR chi con gilr i thé vé thué 3% dbi véi xang Nghi Son, 8% dbi véi xang Han Quéc va
10% dbi v&i x&ng dau ctia cac qudc gia con lai. Déi véi xang nhap khau tir cac qubc gia Dong Nam A lgi thé vé thué
da gidm vé 0% trong ndm 2024 — theo 16 trinh cla hiép dinh ATIGA.

Vé d4u Diesel, BSR da khong con gitr loi thé vé thué dbi véi Nghi Son va xdng diu nhap khau tir 2019.

——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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» Xang dau nhap khau ttr nguén Déng Nam A tiang khi thué nhap khau xang giam:

Trong giai doan 2022 — 5T/2024 vé&i thué nhap khdu gp 11- Ty trong xing diu nhap khiu theo khu vie.

xang gidm dan t&» mdc 8% - 0% thoéng qua hiép dinh
ATIGA, Ty trong xang dau nhap khau tir cac quéc gia  100% —
Déng Nam A da tang tir mirc 44% trong 5 T/2022 1én

. 80%
trung binh 57,9% trong 5T/2024, mic tang chd yéu ’
dén tr san pham xing RON 95. 60%

40%

20%

0%

5T/2022 5T/2023 572024
mHan Quéc mPongNam A = Trung Quéc mKhéc

Nguén: Téng cuc hai quan, FPTS téng hop

Phu luc 4: Téng hop dw phéong gia dau cia cac té chirc — Cap nhat thang 6/2024 (Quay lai)

Q2/2024 Q3/2024 Q4/2024 2024 2025 Cap nhat

EIA 83,7 83,3 86,6 84,2 85,4 Thang 6/2024
Wood Mackenzie 83,6 86,7 85,0 84,6 83,6 Thang 6/2024
ING 87,0 88,0 85,0 85,0 80,0 Thang 6/2024
Reuters oil Poll 84,0 79,6 Thang 5/2024
JP Morgan 84,0 75,0 Théang 5/2024
ANZ 87,0 92,0 Théng 5/2024
Goldman Sachs 87,0 80,0 Thang 3/2024
Trung binh 85,1 82,2

FPTS 84,2 86,3 86,8 85,0 83,0 Thang 6/2024

Phu luc 5: Dw 4n nang cap mé réong nha may loc dau Dung Quét: (Quay lai)

Trong thang 5/2023, Quyét dinh sb 482/QD-TTg dwoc Phé Thi twéng Tran Hong Ha ky nham chép thuan diéu
chinh cht trwong dau tw Dw 4n Nang cdp mé rong Nha may loc dau Dung Quét. Téng mirc dau tw clia dw &n sau
diéu chinh dat khoang 1,49 ty USD (gidm tlr mt&c 1,80 ty USD ban d&u). Ngudn vén cho du an sé bao gébm 40%
VCSH va 60% vdn vay va BSR sé duwoc xem xét didu chinh co ciu dwa trén tinh hinh thyc té. Dy an sé dworc trién
khai hop déng EPC khoang 37 thang va duwoc dua vao van hanh trong Quy 111/2028.

Dw an Nang cdp mé rong diéu chinh sé (1) Pa dang hoa ngudn dau thd dau vao, (2) Gia tang cdng suét loc dau
thém 15% tr méc 148 nghin thung/ngay Ién 171 nghin thung/ngay (ké hoach cii 1a ting 30% lén 192 nghin
thung/ngay), (3) Nang cép tiéu chuén khi thai diu ra Ién chudn EURO 5:

(1) Pa dang h6a nguén dau thé dau vao: Sau khi nang cap, nha may loc dau cé thé ché bién dwoc diu chua,
BSR sé& s dung hai loai ddu ESPO va Murban dwoc nhap khau tir Trung Dong véi gia thanh ré hon so voi
dau ngot nhe Bach H, tir d6 gitp tiét gidm chi phi va cai thién bién lgi nhuan (dau thd hién tai dang chiém
90% chi phi ctia BSR).

(2) Gia ting céng suat loc dau thém 15%: Sau khi nang cép, cong suét loc dau ctia nha may loc dau Dung
Quét sé dat 8,5 trieu tAn dau thd/nam. Cac dong san pham dwoc ting cong suét nhiéu nhat 1a RON 95 va
Jet Al — hai sé&n phdm c6 bién loi nhuan tét ctia BSR va loai bd cac san phadm cé mire bién loi nhuan khong
t6t nhw FO va Propylen.

(3) Nang cap tiéu chuan khi thai 1én EURO 5: Hién tai, chuin dau ra ctia cAc san pham tai cac NMLD dau
uat 1a chudn EURO 2 v&i san phdm xang RON 92 va dau Diesel, EURO 3 dbi véi san pham RON
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95, th&p hon quy dinh hién hanh cia Chinh Pha déi véi xe 1ap méi. Du an sé& nang chuan khi thai lén EURO
5 gilp cac sé&n pham cta BSR khong con di mat véi rii ro tiéu thy san pham.

Bang 5: Cong suat tang thém cta Dw An Nang cap mé rong méi so véi ké hoach cii:

Ké hoach Tang Ké hoach Tang

Don vi Hién tai

cii trwwdng me&i trwéng

CAPEX Ty USD 1,8 1,26

Cong suat cac san pham

Loc d&u thd Thing/ngay  148.000 192.000 29,7% 171.000 15,5%
LPG Tén/ngay 1.018 1.006 -1,2% 1.049 3,0%
Propylen Tan/ngay 460 475 3,3% 0 -100,0%
Hat nhwa PP Tén/ngay 462 479 3,7% 685 48,3%
Xang (RON 92, RON 95) Thung/ngay  65.900 76.100 15,5% 79.700 20,9%
Jet Al Thung/ngay  5.300 15.800 198,1% 13.100 147,2%
DO Thung/ngay 53.200 68.500 28,8% 59.200 11,3%
FO Thung/ngay 7.000 7.100 1,4% 0 -100,0%
Asphalt Tén/ngay 0 6.400 0

Sulfur Tén/ngay 13 106 715,4% 57 338,5%

Chung t6i cho rang dw an Nang cap mé réong sé dwoc hoan thanh ding thei han vao Quy 3/2028 va nhanh
chong dat cong suét toi da nho: (1) BSR dang cé co cu tai chinh lanh manh va ngudn tién méat déi dao dé tai tro
cho du an, (2) Hién tai ngudn cung x&ng dau thanh phadm trong nwéc van chwa da dé cung cép cho nhu cau tiéu thu.
Fitch Solution dw bao san lwong tiéu thu xang dau trong nwéc sé cé mire ting trwdng trung binh khodng 4,3%/nam
trong giai doan 2023 — 2027 va 3,5% trong giai doan 2028 — 2032. Nhu cau tiéu thu xang ting tuy nhién céng suét
loc dau trong nwéc khdng tdng theo muirc twong tng khi truéc mét chi con dw an Nang cdp mé rong nha may loc dau
Dung Quét, gilp tang cong suat loc dau trong nudc 1én 15% trong ndm 2028. Theo wéc tinh ctia B6 Cong Thuong,
néu gitr mirc cong suat nhw hién tai, dén 2045 Viét Nam phai nhap thém 15,5 triéu tAn san pham loc dau (Khoang
68% lwong xang dau tiéu thy ndm 2022) dé bu dép lwong thiéu hut trong nwéc.

Phu luc 6: L6 trinh ap dung tiéu chuan khi thai theo Quyét dinh sé 49/2011/QD-TTG cta Tha twéng Chinh phu:
T ngay 01/01/2017:

e Xe may ma&i phai dat tiéu chuan khi thai EURO 3

o Xe 6 td m&i phai dat tiéu chuén khi thai EURO 4 va nang I1én EURO 5 trong ndm 2022.

Nhin chung quyét dinh trén chi ¢ tac dong truc tiép dén cac DN san xuét, lap rap 6 té tuy nhién, khéng tac déng truc
tiép dén BSR va BSR van c6 kha néng tiéu thu xang diu dat chuan thap hon cho cac phwong tién van tai ci. Hién
tai BSR chi con s&n phdm RON 95 dat chuén khi thai EURO 3 |a du tiéu chuén khi thai cung cip cho xe may moi
(khéng du tiéu chuan khi thai cung clp cho xe & t& mai) con lai hai sdn phdm khac 1a RON 92 chuan EURO 2 va
Diesel chudn EURO 3 chi c6 thé cung cap cho cac dong xe cii va dbi méat véi rii ro khong tiéu thu dworc san pham.

——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Phu luc 7: Lich str khuyén nghi: (Quay lai)
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Tuyén bé mién trach nhiém
Céc thong tin va nhan dinh trong bao cdo nay dwoc cung cap b&i FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, c6
s&n va mang tinh hop phap. Tuy nhién, chung tdi khéng dam bao tinh chinh xac hay day dd cia cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y réng cac nhan dinh trong bao cdo nay mang tinh chat chli quan clia chuyén vién phan tich
FPTS. Nha dau tw st dung bdo cao nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khéng bi phu thudc
vao bat ky rang budc nao vé& mat phap ly dbi véi cac théng tin dwa ra.

Bao céo nay khéng duwoc phép sao chép, phat hanh va phan phdi dudi bat ky hinh thirc ndo néu khong dwoc sy chap thuan cla
FPTS, Xin vui ldng ghi rd ngudn trich d&n néu st dung céc théng tin tir béo céo nay.

Tai thoi didm thwe hién bao cdo phan tich, FPTS ndm gitr 0 ¢ phiéu, ngudi phé duyét va chuyén vién phan tich khdng ndm gitr cb
phiéu ndo ctia doanh nghiép nay.

Cac thong tin c¢6 lién quan dén chirtng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi c6 yéu cau chinh thirc
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