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Trung Tam Phan Tich

CONG TY CO PHAN LOC HOA DAU BINH SON (UPCOM: BSR)

DANH GIA KHA QUAN
Gia muc tiéu 8,200
Gia hién tai 6,600
Upside 24%
Dir liéu giao dich
San giao dich UPCOM
Gia cao/thap nhét 52 tuan 10.200/5.400
Vén héa thj trwdng (ty VND) 21.084

SLCP dang lwu hanh (triéu cp) 3100,49
KLGDBQ 52 tuan (c6 phiéu) 2.740.960
S& hiru trong nwéc (%) 98.9%
S& hiru nwéc ngoai (%) 1.1%
Room nwé&c ngoai (%) 100%
Mét sé chi tiéu chinh
(Bvt: Ty déng) 6T.2019 6T.2020
Doanh thu thuan 50,914 17,991
LN gop 1,297 -3,869
Doanh thu tai chinh 210 381
Chi phi ban hang 367 315
Chi phi quan ly DN 188 125
LN thuan tr HDKD 722 -4,268
LN rong 704 -4,255
BVPS (VND) 10,379 9,569
Dién bién gia coé phiéu
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Tap doan dau khi Viét Nam 92.1%
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Ky vong héi phuc sau dot bao dwéng téng thé

Két qua kinh doanh quy 11.2020 tiép tuc chiu tac déng kép tir Covid
19 va gia dau. Quy Il ctia BSR ghi nhan doanh thu 13,737 ty déng, gidm
mot nlra so v&i ciing ky ndm ngodi la 27,845 ty ddng. Nguyén nhan chinh
van la gia dau giam manh so v&i ciing ky va dich bénh anh hwéng dén
nhu cau tiéu thu xang dau, d&c biét 1a nganh hang khéng. Thang 4.2020
gia dau thd Brent c6 gia thap nhét, gidm t 31.8 USD/thung binh quan
thang 3 xudng 18.4 USD/thung binh quan thang 4 (gidm 13,3
USD/thuing). Gia dau bat dau phuc hdi tir thang 5, hoat déng kinh doanh
ctia BSR thang 6 da co i, tuy nhién do 2 thang dau trong quy van am.

Két qua 6 thang du nadm, doanh thu BSR ghi nhan 31.727 ty déng, giam
38% so v6i cung ky, LNST ghi nhan 16 Ity k& 2 quy lién tiép 4,255 ty
dong.

Nha may loc dau Dung Quéat bat diu bao dwéng tdng thé tir
12.08.2020 va dw kién kéo dai trong 51 ngay. Tién d6 bao duwéng phu
thudc vao tinh hinh dich do anh huéng béi yéu ciu céch ly phong dich
dbi v&i cac chuyén gia nwéc ngoai dén tir viing dich.

HDKD cua BSR tiép tuc nhip hdi phuc trong ntra cudi nam. Thang 6
BSR da kinh doanh tét va bat dau co6 1ai, chAm dut tinh trang 16 do anh
hwéng cla dai dich Covid-19 va gia du gidm sau. Dong tién hoat dong
kinh doanh clGia BSR tlr am trong quy | da thdng dw 882 ty ddng trong
quy |l. Bén canh d6, hoat ddng giao théng van tai, sdn xuat da tirng
bwéc dwoc binh thwdng gitp nhu cu tiéu thu cac sé&n pham xang, dau
trong nwéc dang hdi phuc.
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Két qua kinh doanh quy Il nam 2020

KQKD quy Il caa BSR ghi nhan doanh thu 13,737 ty déng, giam mét ntra so v&i cling ky nam ngoai la 27,845 ty
dong. Nguyén nhan chinh van la gia dau gidm manh so véi cung ky va dich bénh anh hwéng dén nhu cau tiéu thu xang
dau, dic biét 1a nganh hang khéng. Thang 4.2020 gia dau thd Brent c6 gia thap nhat, giam tir 31.8 USD/thung binh quan
thang 3 xubéng 18.4 USD/thung binh quan thang 4 (gidm 13,3 USD/thing). Gia dau bat dau phuc hdi tir thang 5, hoat
dong kinh doanh ctia BSR thang 6 da cd i, tuy nhién do 2 thang dau trong quy van am, LNST quy Il cGa BSR ghi nhan
16 1,898 ty ddng, giam manh so v&i 299 ty cung Ky ndm ngoai.

Két qua 6 thang dau nam, doanh thu BSR ghi nhan 31.727 ty déng, gidm 38% so v&i cung ky, LNST ghi nhan 16 Iay ké 2
quy lién tiép 4,255 ty déng.

Két qua kinh doanh (ty dong) Quy 11.2019 Quy 11.2020 Yoy Yoy
Doanh thu thudn 27,845 13,737 -51% 50,914 31,727 -38%
Gia vén hang ban 27,225 15,616 -43% 49,617 35,596 -28%
Loi nhuan gop 619 (1,879) | -403% 1,297 (3,869) | -398%
Doanh thu hoat dong tai chinh 109 273 151% 210 381 81%
Chi phi tai chinh 104 95 -8% 229 340 48%
Chi phi ban hang 186 150 -19% 367 315 | -14%
Chi phi quan ly doanh nghiép 131 59 -55% 188 125 -34%
Lgi nhuan thuan tr HDKD 308 (1,910) | -721% 722 (4,268) | -691%
Loi nhuén khac 9 13 43% 24 17 -32%
LNTT 317 (1,897) | -698% 747 (4,252) | -669%
LNST 299 (1,898) -734% 704 (4,255) -704%

Tinh hinh tiéu thu san pham 6 thang dau nam: Tinh hinh tiéu thu xang dau va LPG giam manh trong dot cach ly toan
x& hoi thang 4, khach hang dé xuét gidm va gian hang lam anh hwéng dén hang ton kho. Tuy nhién, lwong tiéu thu tich
cwe trd lai tv thang 5, d&c biét 1a tiéu thu xang dau trong nwéc. Do anh hwéng cia dich bénh va BSR dai tu trong 2 thang
chuing téi wérc tiinh hiéu suat hiéu suat van hanh dat 92% cong suat thiét ké.

Tinh hinh tiéu thu san phadm 6 thang dau nam (Nghin tan)
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Cracking bi thu hep so vé&i 2019 tir thang 02.2020 dén nay, c6 nhiéu thang am do gia dau giam manh: Cracking
margin ctia cac san phdm nhw Jet A1, Mogas 92, 95 va DO 0.05%S déu am trong giai doan thang 3-thang 5 khién BSR bi
16 trong nra dau nam.

So sanh bién dong gia dau tho Chénh léch gia dau thé va san pham nam 2019
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Ngudn: BSR, PSI téng hop

San pham tén kho BSR giam 70% so vé&i cudi quy |: Nhu cAu tiéu thu xéng dau tdng manh sau gidn cach tir dau thang
5, woc tinh lwong tiéu thu xang dau thang 5 tang 50-60% va thang 6 tang 20-30% so véi cung ky. Theo d6, lwong xang
dau thanh pham tdn kho tlr quy | da gidm tir 3,776 ty déng xudng 1,108 ty déng. Tinh dén cudi thang 6 khbi lwong lwu
kho wéc tinh la 236.192 tAn dau thé va 90.760 tn san pham céc loai.

Nha may loc dau Dung Quat bat dau bao dwéng toéng thé tir 12.08.2020 va dw kién kéo dai trong 51 ngay. Tién do
bdo dwdng phu thudc vao tinh hinh dich do anh hwéng bé&i yéu ciu cach ly phong dich dbi véi cac chuyén gia nwéc
ngoai dén tlr viing dich. Chang t6i van giir nguyén gia dinh téng san lwong quy 3 gidm 20% so v&i nam ngoai.

Dw phéng doanh thu nam 2020 véi gia dinh gia dau Brent tang 1én 45 USD/thung dat 64.123 ty déng. Tl quy 3 va
quy 4, nén kinh té bat dau phuc hdi, nhu cau xang dau tr& vé trang thai binh thwéong, va gia dau cé xu hwéng 6n dinh va
tang nhe tré lai v&i trung binh nam 2020 dat 45 USD thi BSR sé c6 lai trong 6 thang cudi nam. Ching tdi dw phéng doanh
thu 6 thang cudi nam cia BSR dat 28,744 ty déng, doanh thu Ity k& ndm 2020 dat 60,471 ty dong, twong (rng hoan thanh
70% ké hoach nam 2020.
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bPinh gia doanh nghiép

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

Chung téi str dung phwong phap binh quan nganh (P/B), so sanh v&i cac doanh nghiép cung linh viec v&i BSR trong thi
trwdng chau A mai ndi. BVPS cta BSR tinh dén cubi quy 11.2020 dat 9,985 VND/cp, gia c6 phiéu muc tiéu ctia BSR 1a
8,200 VND/cp.

Ticker

‘ Name

P/B

BSR VN Equity BINH SON REFINING AND PETROC 0.6
KZTO KZ Equity KAZTRANSOIL JSC 0.49
002267 CH Equity SHAAN XI PROVINCIAL NATURA-A 1.18
PVS VN Equity PETROVIETNAM TECHNICAL SERVI 0.48
GUJS IN Equity GUJARAT STATE PETRONET LTD 2.3
196 HK Equity HONGHUA GROUP 0.27
KNMG MK Equity KNM GROUP BHD 0.32
SEAM IN Equity SEAMEC LTD 1.83
3303 HK Equity JUTAL OFFSHORE OIL SERVICES 0.3
PETR MK Equity PERDANA PETROLEUM BHD 0.43
ICON MK Equity ICON OFFSHORE BHD 0.94
DLUM MK Equity DELEUM BERHAD 0.72
CARIP MK Equity CARIMIN PETROLEUM BHD 0.88

Trung binh 0.826
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, téa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, toa nha s6 53 Lé Hong Phong,
ba Kao, Quén 1, Tp. H6 Chi Minh Tau Quan Hai Chau, Tp. ba Nang

Pién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Pién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TiCH

Dao Héng Dwong

Giam dbc Trung tam Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh

Phé6 Phong PTDN
Email: thanhdt@psi.vn

Ngd Héng Birc
Chuyén vién phan tich
Email: ducnh@psi.vn
Pham Hoang

Chuyén vién phan tich

Lé Thi Ha Giang

B& phan truyén théng

Email: gianglth@psi.vn
Péng Khau Ta
Chuyén vién phan tich

Email: tudk@psi.vn

Vii Huyén Ha My

B& phan truyén théng

Email: myvhh@psi.vn
Nguyén Hoang Minh Hwong
Chuyén vién phan tich

Email: huongnhm@psi.vn

Email: phamhoang@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1a dang tin cdy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét déi cta cac thong tin nay.

Béo cdo dudgc dua ra dua trén cac quan diém clia cd nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat cir
trach nhiém nao trudc nha dau tu cling nhu ddi tugng dugc nhic dén trong bao cdo nay vé& nhitng ton that co thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhac dén trong bao cdo nay.
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