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SECURITIES
T6 chirc phat hanh CONG TY LOC HOA DAU BINH SON (BSR)
Tén viét tat BSR Co, Ltd.
Tén c6 phiéu BSR
Loai 6 phiéu C6 phiéu phd théng tu do chuyén nhugng
Han cudi dang ky dau gia 16h00 ngay 09/01/2018 tai cac Dai ly dau gia
Ty |& ndm gilr Tap doan dau khi ndm 100% (v6n c6 phan, von diéu 18 )
Dia diém d4u gia SGDCK TP. Hd Chi Minh (HOSE)
Gia khai diém 14,600 dong/ CP
Phuang thic giao dich Khdp Iénh hodc théa thuan
San giao dich Du ki€n sé€ giao dich sGm trén san UPCOM
Thdi gian dau gia du kién 17/01/2018
Nha nudc 1,333,214,835 CP (43.00%)
Ngudi lao dong 6,483,000 CP (0.21%)
Cong khai 241,556,969 CP (7.79%)

NDT chién lugc 1,519,244,812 CP (49.00%)
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SECURITIES

MO TA CONG TY CON

- Cong ty TNHH MTV Loc - Héa Dau Binh Son (BSR) dugc thanh lap

09/05/2008 (theo Quyét Binh s6 1018/QD-DKVN), cd trong trach ti€p nhan, CTCP Nha & TMDau - Von: 175ty
quan ly, van hanh san xut kinh doanh Nha may loc ddu Dung Quaét. khi - S6 hitu: 96.53%
GiGi thiéu - Gidy phép s6 3404000189 do S& ké hoach va dau tu tinh Quang Ngai cap.
: - Tén day da: Cong ty Trach nhiém hitu han moét thanh vién Loc — Hoa Dau A tia
chung Binh Son. CTCP Nhién liéu Sinh

c Gc té hoc Dau khi Mién Vén: 1,120 ty
- Tén giao dich qudc té: Binh Son Refining and Petrochemical ™ S hift: 65.68%
I rung
Company Limited

- Tén viét tat ti€ng Anh: BSR Co, Ltd.
Vén PL 31,000 ty dong CONG TY LIEN KET
Nganh Xang/ Khi héa long/ Dau/ Hat nhua - PopyPropylene CTCP Béo dudng &

Stra chira Cong trinh
Dau khi (PMS)

- Von: 80 ty
S3& hitu: 8.75%

- Kinh doanh, xuét, nhap khau, tang trit va phan phéi dau thd.
- San xuét, ban bubn va ban lé cic san pham dau mo, san phadm trung
gian, nhién liéu sinh hoc, hat nhua Polypropylene v.v.

Linh vuc kinh - Cung cap dich vu bao dugng stra chira va tu van ky thuat trong linh vuc CT TNHH Kho ngam

doanh loc - héa dau. Xéng dau Dau khi \S/gnhffu5g999tz;o
- Dao tao va cung Uing ngudn nhan luc trong coéng nghiép loc - hoa dau. Viét Nam (PVOS) s
- Cung cap dich vu hang hai va cang bién lién quan dén nganh loc — hda
dau.

- Pau tu va phat trién cac du &n loc — hda dau, nhién liéu sinh hoc v.v

Tru s@ chinh: 208, dudng Hung Vuaong, thanh phd Quang Ngai, tinh Quang
Pia chi Ngai.

Dién thoai: (84-255) 3825 825 — Fax: (84-255) 3825 826.
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« Nhu cau str dung cac san pham loc, héa dau tiép tuc ting trong nhirng nam téi. N

« 2018-2022: tdng nhu cu tiéu thu x8ng dau trong ca nudc trung binh ~ 6.5tr tdn xang & 8.5tr tan dau
DO. )

« Nang luc san xuat Ién (6.5tr tan dau th6/nam & san lugng ban ra ~2.746tr tan xang/nam & ~3.068tr N
tan dau DO) + Thi phan xang >30% & dang ti€p tuc md rong.

|+ Cudi 2021, du kién cong suat tang thém 30% & dap i'ng 50-60% nhu cau ti€u thu xang ca nudc. )
(- Chat lugng san pham cao hon mirc tiéu chuan cua Viét Nam. h

Ham lugng luu huynh 30 - 135 phén triéu (tiéu chudn VN la 500 phan triéu).

Ham lugng benzen 1.15 - 1.46% (tiéu chudn VN 1a 2.5%).

« Hé thong xir ly mdi trudng ludn tét hon so véi tiéu chuan (nudc thai tir nha may dat tiéu chuan
\___COt B). J
( N\
Gia ban linh hoat, dudc tu tinh: Theo Qb cua Chinh Phu, cong ty dudc tu quyét dinh gia ban tir 2017
+ gid ban san phadm khéng chiju murc thu diéu tiét tir 1/1/2017 => dem lai 3,312 ty LNTT trong ndm 2017.

\\ J
4 )
Dam bao ngudn cung nhé da dang hoa san pham. Hién nay c6 kha ndng ché bién > 67 ching loai

dau tho khac nhau ngoai dau thoé Bach HO (bao gom 10 loai dau trong nudc & > 57 loai dau nudc ngoai).

. J

11 thang, LNST trén 7,300 ty dong & ROE vugot xa so v&i 2017 (21.12% so v&i 14.1% cua nam 2016)
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Nhu cdu xang dau trong nudc du bao tiép tuc tang cao trong nhiing nam tdi khi ma s6 luong phuong tién giao thong tiép tuc
tang truong & muc 2 con s6 song song vdi tang trudng GDP. Bén canh do, mut tiéu thu xang dau cua Viet Nam con thap so
VOi cdc nuoc trong khu vuc chiu A. Gia xang dau VIN cidng con thap hon trung binh cac nudc ASEAN.

Tang trudng tiéu thu xang dau song song vdi tang Mirc tiéu thu xang dau binh quan dau ngudi
truéng GDP Pon vi: Lit/ngay/nguai
Tang trwdng GDP va ty 1& ting trurdng tidu thu xang diu 2.5 2.29 2.36
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= Petroleum consumption growth rate = GDP growth rate

Ngudn: Wood Mackenzie va B& Cong Thuong, Téng cuc Théng ké

Trién vong xe du lich & thuong mai tai Viét Nam Gia xang dau cac nuéc ASEAN

Xe du lich: O-i6, taxi, va cac loai xe khac dudi 10 ché ngbi 16
Xe thiromg mai: Xe thurong mai hang nhe, xe tai hang
nang, xe coach va xe bus

UsD/lit

Gia xang tai Viét Nam thdp hon khodng 11% so v&i

300,000 CACRISS% i 14 mirc trung binh cia ASEAN
250,000 % 1.2
200,000 1.0 Trung binh: 0.9USDAit
150,000 0.8
100,000 0.6
50,000 I I I 0.4
, 0.2
2015 2016F 2017F 2018F 2019F
=Passenger carsales  m Commercial vehicle salos Thailand  Indonesia  Vietnam Lacs  Cambodia Philippines Singapore Malaysia

Nguén: OICA Nguédn: GlobalPetrolPrice, 29/05/2017
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MOT SO KET QUA HOAT PONG CUA BSR CO CAU DOANH THU THEO KHACH HANG 9T2017
200000 - - 12.0% 4.08% ~\227% 5.55%
| 10.0% 5.28%
150000 - = 5.34%
- 8.0%
100000 - - 6.0%
- 4.0%
50000 -
- 2.0%
0 - - 0.0%
2013 2014 2015 2016 972017
= Doanh thu (ty dong) — mmmmm LNST (ty dong) m PV Gas South = PVOIl B PetroSetco
San lugng SX (tricu tan) Bien LN gop ® PV Gas North PV Gas Khach hang khac
Chi s6 tai chinh quan 30/11/2017 30/12/2016 31/12/2015 31/12/2014
trong
ROA 11.9% 7.5% 8.9% 0.2%
ROE 21.12% 14.1% 21.1% 0.6%
Ty suat thanh toan tién 1.2:1 09:1 1.1:1 0.7:1
mat
TSNH/NNH 25:1 2.1:1 24:1 1.3:1
Pon bay tai chinh 0.7:1 09:1 09:1 1.9:1

Ngudn: BSR, Téng cuc Hai Quan
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Du cung toan cau: Cung hau hét SP loc hda dau du kién vugt cau (PVN) -> ap luc co hep crack spreads + tdang canh tranh ->
anh hudng dén bién Igi nhuan clia cac nha may loc dau.

\

e N
Rui ro thu hoi tién guri tai Ocean Bank: T6ng gid tri tién guri tai Ocean Bank d& ngling giao dich: 2,741 ty dong. Hién khoan
tién nay da bi nguiing giao dich. BSR da thu vé khoang 700 ty dong. NHNN van dam bao thuc hién day du trach nhiém. Nhung

L chua biét bao giG khoan tién nay méi dugc giao dich lai. )
e = = = N
Cong ty con thua 106: BSR-BF lién tuc thua 16 va d& dirng hoat dong 2 ndm. Tong 10 Ily k& 571 ty dong. Téng v6n dau tu la
742 ty dong. BSR-BF du ki€én van hanh trd lai vao quy 1.2018. Trong giai doan van hanh lai, BSR sé khong dau tu thém. Chinh
L pht cho phép BSR thoai toan bd von sau khi khai dong lai.

e N
Ty gia: RUi ro crack spreads do nguyén liéu d&u vao va gia ban san phdm neo theo USD (nguyén liéu nhap khdu chiém 10% cd
cau dau tho cua BSR) + du ng vay dai han 599 tr USD + du an nang cap ma rong du kién 1.26 ty USD. Tuy nhién mot phan rui

ro sé dugc bu dap do cong ty da ky hop dong vSi NCC dam bao crack spreads dat trén 8$/thling.

y.
4 N
Canh tranh téng: NM Nghi Son (dv ki€n van hanh quy 1.2018) vdi cong sudt 10tr tdn/nam ~ 50% nhu cau ca nudc + hgp
dong bao tiéu toan bd san pham vaéi PVN.
\ J
4 N
Lai suat: T6ng du ng vay NH cudi thang 09/2017 1a ~13K ty dong (~2.5K ty theo Is tha ndi) + du &n ndng cap dudc tai trg
70% bdng vén vay (1.26 ty USD, trong d6 vay NH trong nudc 300tr USD, con lai la vay nudc ngoai).
\ J
e )
Gia dau giam: Gia dau gidm nhanh va lién tuc -> gidm gia tri HTK & chi phi dau vao cho san xuat cta cong ty. Tuy nhién, dé
dam bao Igi nhuan trudc bi€én dong cua gid dau, cong ty da ky hgp dong véi NCC, trong dé dam bao crack spread dat trén
8%/thung.
. y.
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0 Loc hda dau thudc khau Downstream trong chudi gid tri nganh dau khi, it chiu tdc dong
cla bién dong giam gia cua dau vao gia dau.

churc uy tin thé€ gidi nhu IEA, Wood Mackenzie, Opec déu nhan dinh Cong suat loc dau tai

e Cong sudt NMLD tiép tuc tdng dat khoang 103-111 tr thing/ngay vao ndm 2020. Cac to
cdc NMLD Chau A du bdo tdng thém 2.8tr thiing vao ndm 2020.

Viég Nam cuting Trung Qudc dat mirc tdng trudng nhanh nhat & Chau A vé tiéu thu cac san
pham loc dau. Trong giai doan 2000 dén 2015, thj truGng VN tang 2.4 lan xap xi Trung
Quoc va vugt 1.4 cua Indonesia va Phillipines.
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[ BSR dang dau tu vao hé théng TSCP hién dai, dugc xdy dung theo Tiéu chuin Quéc té. Dy |

ki€n 2021 cOng suat nha may tang thém 30%, dat mudc 8.5tr tan/nam va dap ng 50-60%

| nhu cdu tiéu thu xang dau trong nudc. )
N\

-
BSR chiém linh dugc thi phan xang dau tuong dadi I6n & trong nudc (khoang 30%) va canh
tranh vdi hang hda (xang, dau, LGP...) nhap khau. Gia thanh xang dau nudc ta thap do vay

\BSR co th€ md rong thi trudng )

( A , ;s ~ A n fe e R \ R . h
BSR dang nghién cuu da dang hoa san pham than thién vGi moi truéng va phu hgp vai nhu
cau cua nhiéu tang I6p khac nhau trong xa hoi. Pong thdi xay dung hé thong quan ly chat

_lugng ISO theo tiéu chuan quoc té.

[ BSR chiém 16% doanh thu toan PVN. NOop ngan sach Nha nudc chiém 10% PVN. Dac biét,
| BSR déng gop 33% Igi nhuan toan PVN.

" V@i su ra ddi cia NMLD Nghi San vao ndm 2018, BSR va nha may Nghi Son cting chi dap
_Ung dugc 80% nhu cau tiéu thi trudng > du dia tdng trudng ma rong con I6n.

( K& hoach 2018, BSR dt ra chi tiéu tdng doanh thu 78,392 ty dong, nop NSNN 8,326 ty
dong; LNST 3,473 ty dong. Véi da tang trudng va su 6n dinh trong van hanh cua NMLD
(_Dung Quat; chdc chan BSR sé dat va vugt cac chi tiéu tai chinh 2018. )

J
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NM chay vugt cong Doanh thu > 80,000 ty
Suat d‘an .
C 3 e 2017
Cét giam chi phi > LNST > 8,000 ty déng
+ (Theo Ban ldnh dao BSR)

SP canh tranh LNST/VCSH ~ 24%

LNST 2017F 8,000 ty dong
EPS forward 2017 2,580 dong
Gia khéi diém 14,600 dong

P/E theo gia khdi di€ém 5.65x
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Chung téi sé cung quy khach
tao lap thanh céng khi dugc trao co hoi.
Cam o'n su quan tam!

TRU SO’ CHINH CN DA NANG CNTP.HO CHI MINH

306 Ba Triéu, Q. Hai Ba Trung, Ha Noi Tang 8, 36 Tran Qudc Toan, Q. Hai Chau, PN 49 Ton That Dam, P. Nguyén Thai Binh, Q.1,
Pién thoai: (+84) 24 39 741771 Pién thoai: (+84) 24 39 741771 (3401) TP. HCM

Fax: 9+84) 24 3974 1760 Dién thoai: (+84) 28 3820 9987

vietinbanksc.com.vn



