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Khuyén nghi: KHA QUAN Ngay 18/02/2022

Gia hién tai: 26,300 VND

G4 kY , GIA XANG DAU TANG CAO LA PONG LU'C TANG TRUONG CHINH
ia ky vong: 32,000

Upside: 22% a2 A 2 0 2R PR A . A
2 v Gia dau tang cao giup cai thién bién lgi nhuan
Ma& cé phiéu PVS
Gid cao nhét 52 tudn (VND) 27,500 v' Nhu cau tiéu thy xang dau nam 2022 dy kién quay tré lai mirc trwéc dai dich
Gia thap nhat 52 tuan (VND) 11,851 . . . o
- . v/ Nang cbng suat nha may lIén 105%
Von hoéa (ty dong) 81,543.14
KLGD trung binh 3 thang (cp) 10,937,244 v/ Chénh l&ch gitra gia dau tho va gia thanh pham tiép tuc & mic cao
SO lwgng cp dang lwu hanh 3,100.5
(tr. cp)
G BT 2018 2019 2020 2021
Beta 0.84 s ;
40000000  Doanh thu thuan (ty ddng) 111,952 102,824 57,959 101,079
PIE 15.52 0 3800000 | i nhuan gop (ty dong) 5,038 3,973 2,225 7,733
30,000,000 2
P/B 217 20,000 25000000 =91 NUAN tr HD SXKD (ty dong) 3,771 2,990 -2,877 6,943
. . L s R 20000000 LOI Nhuén rong (ty déng) 3,557 2,873 -2,858 6,673
Thoéng tin co ban ve doanh nghiép: 15,000 . R
15000000 Tgng trwdng doanh thu thuan 37.6% -8.2% -43.6% 74.4%
CTCP Loc héa Dau Binh Son duoc thanh 1p 10000 100099 Tang trwéng LN gop (%) -44.6% -21.1% 156.0% -
20 N3 5i [ i &t 151 13 5,000,000 ’
vao nam 2008 véi finh vyrc kinh doanh cot 1Gi 14 Téng tredng LN rong (%) -53.6% -19.2% 199.5% -
san xuat dau mé tinh ché va buén ban nhién Y e M e eSS & . o . ) 5 .
liu rén, 16ng, khi va cac san pham lién quan. sdggggggggggssg b sua't L\ g210 ) 4.5% 3.9% -3.8% 1:7%
Nam 2018, cb phiéu BSR bit dau giao dich §823385835333883 Ty suat LN rong (%) 3.2% 2.8% -4.9% 6.6%
trén hé théng UPCoM clia s& Giao dich chirn . ROA (% 6.7% 5.4% -5.1% 10.0%
S : < Khéi luong (cp) —— Gia (VND) (%) ° 0 ° 0
khoang Ha Noi. ROE (%) 11.3% 8.4% -9.2% 17.8%
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1. TONG QUAN

CO CAU DOANH THU,

LOI NHUAN
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Co’ ciu doanh thu 2021

Khac 59

Dich vu cang bién 123

Kinh doanh loc hoa dau - | 100,897
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Dich vu cang bién | 76

Kinh doanh loc hoa déu N, 7,717
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San lwong tiéu thu tang dang ké

Quy [V/2021, khi tinh hinh dich Covid dwgc kiém soat, cac bién phap gidn cach xa hoi dwoc néi
Idng, strc tiéu thy trén thij trwéng tng vot tréd lai. San lwong tiéu thu ca nam vwot két hoach dé ra,
dat 6,497,587 tan.
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1. TONG QUAN

- Nha may loc dau Dung Quét 1a mét trong hai nha - Két qua kinh doanh phu thudc rat I16n
may loc diu chu lyc trén ca nwéc, cung véi nha vao tinh hinh gia dau trong khi gia
may loc dau Nghi Son dap ng 75% nhu cau trén dau dé& bj anh hwéng bdi yéu td bén
thj trong. ngoai.

CO HOI THACH THUC

- Gia dau téng cao gitp cai thién bién loi nhuan - Duw an nang cdp mé réng van chua

dat dwoc nhitng buwédc tién kha quan
trong van dé tim kiém nguén vén phu
hop cho dau tw

- Nhu cAu tiéu thu xang dau ting tré lai sau dia
dich

Nguén: NHSV Research
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2. TINH HINH TAI CHINH
Trong ndm 2022, BSR da trd hon 2,200 ty dong no vay nhé dong tién tir hoat dong kinh doanh
ddi dao. Ty Ié CFO/Doanh thu thuan t&ng 1&én 8.4% do lgi nhuan trwdc thué ting manh. Ty 1é
don béy tai chinh theo d6 dwoc cai thién dang ké

Chi sé tang trwéng

Tang trwdng doanh thu thuan 37.6% -8.2% -43.6% 74.4%
Tang trwéng LN gop -44.6% -21.1% 156.0% -
Tang trwdng LN rong -53.6% -19.2% 199.5% -
Kha nang sinh |

Bién LN gop 4.5% 3.9% -3.8% 7.7%
Bién LN rong 3.2% 2.8% -4.9% 6.6%
ROA 6.7% 5.4% -5.1% 10.0%
ROE 11.3% 8.4% -9.2% 17.8%
Pon bay tai chinh va thanh khoan

No vay/VCSH 32.3% 18.5% 41.8% 28.7%
No vay/Téng tai san 19.0% 11.8% 23.2% 16.1%
Ty s6 thanh toan bang tién mét 0.44 0.65 0.63 0.61
Ty s6 thanh toan nhanh 1.13 1.42 1.06 1.27
Ty sb thanh toan hién hanh 1.83 2.08 1.47 1.65

Chi s6 dong tién
CFO/Doanh thu thuan 4.8% 4.8% 0.7% 8.4%

Ngudn: BSR, NHSV Research
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2. TINH HINH TAI CHINH

Cap nhat két qua kinh doanh nam 2021

Quy 4/2021, doanh thu céng ty tdng gap ddi so véi cing ky, loi nhuan gép tang 131%. Sau dot
gidn cach xa hoi vao quy 3/2021, nha may hoat déng tré lai, van hanh lién tuc & murc cong surc toi
wu nhdm dap ng nhu cau thj trwdng. Nha may loc dau Dung Quét c6 thdi diém hoat dong voi
cong suat 108% - ngang véi mirc cong suét trwdc khi cac dot dich xay ra.

Ca nam 2021, cac chi tieu doanh thu, loi nhuan déu vwot xa ké hoach dwoc giao. Doanh thu
thuan tang 74% so véi cuing ky. Loi nhuan rong tang tr -2,858 lén gan 6,700 ty dong nhe (1) San
lwong tang, (2) Gia dau Brent tdng 60% so v&i cubi ndm 2020.

Doanh thu thuan 34,492 17,135 101% 101,079 57,959 74%
Loi nhuan gép 3,175 1,372 131% 7,733 -2,225 -
Doanh thu tai chinh 241 172 40% 1,017 666 53%
Chi phi tai chinh 183 85 116% 619 498 24%
SG&A 378 217 74% 1,187 821 45%
LN thuan tir HDKD 2,854 1,242 130% 6,943 -2,877 -
LNTT 2,879 1,247 131% 6,977 -2,852 -

LN rong 2,675 1,246 115% 6,673 -2,858 =

Nguén: BSR, NHSV Research
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Gia dau tang cao gilp cai thién bién lgi nhuan

Cang théng dia chinh tri va sw chénh léch gira cung va cau da day gia xang dau lén cao.
Gi4 diu Brent da tang hon 15% chi trong thang 1/2022 va lan dau tién vuot qua mac gia 90
USD/thung trong hon 7 nam.

Vi dac thu san xuat, BSR luén duy tri lwong tdn kho dau thd 16n dé san xuét thanh phadm
(khoang 30 ngay). Do dé, gia dau tadng manh gitp doanh nghiép cai thién bién lgi nhuan nhe
ngudn hang gia thap. Bién loi nhuan quy 1/2022 ky vong tiép tuc duy tri & mlc cao.

Gia dau Brent (USD/thung)
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Nhu cau tiéu thu xang dau nam 2022 dw kién quay tré lai mirc trwéc dai dich

San lwong tiéu thu xang dau noi dia da tang vot tré lai sau cac doi gidn cach x& hdi. San lvong
nhap khau tang tré lai tlr thang 9/2021.

Trong thang 1 va thang 2.2022, BSR da ban vwot 15% san lwgng cho cac khach hang da ky
két hop ddng. Ching t6i ky vong tiéu thu x&ng dau sé phuc hdi v& mirc trwéc khi dich Covid
xay ra va tang trwéng 5,5% moi ndm trong giai doan 2022-2025 theo ké hoach ciia Chinh phu.

San lweng nhap khau xang dau ndm 2021 (nghin tan)
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3. TRIEN VONG BSR

N

Nang cdng suat nha may Ién 105%

Nhu cau tiéu thu tdng cao trong khi xang dau trong nwéc dang thiéu ngudn cung.
Nham dap (rng cho nhu cau tang dét bién nay, nha may loc ddu Dung Quét da nang
cong suét 1én 105%.

Nha may Dung Quét c6 cdng suét thiét ké 1a 6.5 triéu tAn dau thd méi ndm (twong
dwong 148,000 thung dau méi ngay). Véi cong suét 105%, san lwong dau thé duoc
ché bién mdi ndm 1én dén hon 6.8 triéu tan.

Nam nay, nha may du kién ché bién thir nghiém 7 loai dau thdé m&i va hoan thanh
thd» nghiém nang cong suét phan xuwdng NHT (137%) va CCR (112%)).
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Chénh léch giira gia dau tho va gia thanh pham (crack spread) tiép tuc & mirc cao

Gia cac san pham xdng dau dwoc du béo sé tiép tuc tang va tdng nhanh hon muc ting
gi4 ctia dau thé do sw tang tré lai bat ngd clia nhu cau tiéu thu khi nén kinh té phuc héi
tré lai sau dai dich cung véi sw thiéu hut ngudn cung trén thi trudng.

Crack spread xang RON92 dwoc dw bao sé tiép tuc tdng ~11% trong giai doan 2022-
2030.

Chénh l&ch gia dau tho va gia xang RON92 (USD/thung)
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céo nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban bét ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



