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Loc hoa dau Binh Son (BSR)

xéphang 127 Khéng xép hang

Bién loc dau kém kha quan Gamucies NA
Ngay 30/10, BSR cong bé bao cao tai chinh 3Q24 v&i mét s6 diém dang ch y. Théng ke
VNIndex (04/11, diém) 1,245
Ghi nhan 16 1an dau ké ttr khi dich bénh bung phat Gid op (04/11, déng) 20,900
- Doanh thu 3Q24 dat 31.9 nghin ty déng (-16% q/q, +14% n/n) bat chp san Von héa (ty dong) 2559
. . , . N . - R . , SLCP Ilwu hanh (triéu) 3,101
Iu’t;yng tdng 17% n/n (Hlnh 1, theo wdc tinh cda chung t6i). Nguyén nhan cé Caol Thép 52 tuan (ddng) 24.089/17 484
thé dén tw (1) bién loc dau (hay crack spread: chénh léch gilra gia 1 thung GTGDTB 6T (ty dng) 743
x&ng dau thanh phdm véi 1 thung dau thd) gidm manh, véi crack spread clia Ty 1& CP tw do/ S& htru NN (%) 7.9.7
xang mogas 92 Singapore sut giam 46% n/n trong 3Q24 (Hinh 2); va (2) gia Cd dong 16n (%)
Brent giam 7.7% n/n trong 3Q24. Petro Vietnam 92.13
- BSR ghi nhan khoan I8 gép 1.5 nghin ty ddng (Hinh 4), va 1 1&n ghi nhan 13 Bisn dong gla —
dau tién ké tl‘.f khi dich bénh‘bung phat (1Q20). Theo do6, LNST ciing ghi Tuyét déi (%) (10.3) 182 157
nhén dmuircld 1.2 nghin t),/ déng (H‘|nh 5) Twong déi véi VNI (%p) (8.3) 149 (2.2)
Lo ngai vé bién loc dau thap Xu hwéng gia cé phiéu
- Theo Reuters, cong suét loc dau toan céu’ da tang khoang 1.8 triéu 0 - (000
thung/ngay tinh dén thang 9/2024, v&i cong suat tang thém tlr cac nha may o5 | %09
mé&i & Nigeria, Mexico, Kuwait va Oman (twong tng tang 1.8% so véi thoi 20 |
diém cudi 2023, theo wdc tinh cua chung t6i). Bén canh do, chuang t6i nhan 15
thay ti 1é st dung (hay utilization rate) ciia cac nha may loc dau dang di theo 10 f
xu huéng gidm trong cac thang gan day (Hinh 6: selected Asia; hinh 7: Hoa 51
Ky). Diéu nay theo chuing tdi ham y tinh trang dw thira cong suét loc dau, va 0 ' ' ' '
11.22 05.23 11.23 05.24 11.2

c6 thé tiép tuc gay ap lwc cho crack spread trong cac giai doan sap toi.

Ngudn: Bloomberg

Niém yét trén san giao dich chirng khoan H6 Chi Minh

- Theo ban lanh dao, BSR dap ng du cac diéu kién dé niém yét trén san
chrng khoan H6 Chi Minh (HSX) sau khi hoan thanh mé thi tuc pha san
cho cong ty con BSR-BF, dé loai bd cac khodn no' qua han ton dong trong
b&o cdo tai chinh, nham muc dich dap &ng diéu kién niém yét. Ngay 21/08,
BSR da chinh thirc ndp hd so dang ki niém yét 1én HSX.

2019A 2020A 2021A 2022A 2023A
Doanh thu (ty ddng) 102,824 57,959 101,114 167,126 147,423

Tang trwdng (% nin) 8.2) (43.6) 74.4 65.3 (11.8)

LN hoat dong (ty dbng) 2,990 (2,877) 6,907 15,500 9,602

LN rong (ty dong) 2,873 (2,858) 6,684 14,669 8,593

EPS (d6ng) 858 (909) 2,075 4,750 2,678

Tang trwdng (% n/n) (24.9) (205.9) N/A 128.9 (43.6)

EBITDA (ty d6ng) 5,539 (494) 8,822 16,865 10,374

PE (x) 14.43 (25.80) 7.21 4.02 7.77

EV/EBITDA (x) 6.56 (147.62) 4.63 2.68 5.63

PB (X) 1.13 2.34 1.24 1.15 1.13 Phong phan tich
ROE (%) 8.93 (8.67) 19.58 33.16 15.92 .

Sult sinh loi ¢ tire (%) o o ) o a4 researchdept@kisvn.vn

Ghi chd: LN rong, EPS va ROE dya trén lgi nhuan sau thué clia cong ty me
Naudn: FiinproX, KIS Research
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Bang 1. Téng quan Igi nhuan theo quy

(ty ddng, %, %p)

3Q23 4Q23 1Q24 2Q24 3Q24 Qlg N/n
Doanh thu 37,756 41,933 30,689 24,424 31,946 30.8 (15.4)
LN hoat dong 3,619 2,538 1,261 836 (1,334) (259.6) (136.9)
Bién LN hoat déng 9.6 6.1 41 3.4 4.2) (7.6) (13.8)
LNTT 3,620 2,546 1,271 840 (1,329) (258.2) (136.7)
LNST 3,235 2,269 1,115 769 (1,209) (257.4) (137.4)
Ngubn: FiinproX, KIS Research
Hinh 1. San lugng ting 17% n/n trong 3Q24 ...
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Ngudn: Di¥ liéu cong ty, KIS Research woc tinh.

Hinh 2: ... nhung crack spread Singapore mogas 92 giam

Hinh 3. ... lam doanh thu giam 15% n/n trong 3Q24

46% n/n ...
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Ngubdn: Bloomberg, KIS Research Ngudn: FiinproX, KIS Research
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Hinh 4. BSR ghi nhan 16 gop 1.47 nghin ty déng ... Figure 5. ... va 16 rong 1.21 nghin ty déng trong 3Q24
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Ngudn: FiinproX, KIS Research Ngudn: FiinproX, KIS Research

Hinh 6. Utilization rate ciia cac nha may loc dau & cac nuéc

selected Asia Hinh 7. Utilization rate cua cac nha may loc diu 6 Hoa Ky
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Ngudn: OPEC, KIS Research

: o . JU. ) Lo N Ngudn: Bloomberg, KIS Research
*Selected Asia: Trung Quoc, An Bg, Nhat Ban, Singapore va Han Quoc
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong béo c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm gitk 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwec khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thoi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 5/11/2024.
KIS Vietnam Securities Corp. da khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 5/11/2024.

Prepared by: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc loi nhuan ho#c dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2024 cua KIS Vietnam Securities Corp.. Bao cao nay khéng duwoc sao chup, nhan ban ho&c xuét ban (toan bo hoéc tirng phan)
hoc tiét 16 cho bat ky ngwdi ndo khac ma khong dwoc sw chap thuan béng van ban cla KIS Vietnam Securities Corp..




