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CP dang Iwu hanh (triéu) 3,100
Free-float (triéu) 3,100
Vén héa (ty ddng) 18,603
KLGD TB 3 thang 3,080,168
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Bién dong gia cé phiéu so vé&i Index
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Chi s6 tai chinh

Ky vong tlr nha may méi.

Két qua kinh doanh 2020: Doanh thu Q4/2020 dat 17,134 ty VND (-40.7%)
do &nh hwédng cla gia xang va cac ché pham dau khi gidm manh so véi cuing
ky. LNST giam 17.3% YoY con 1,246 ty VND.

N&m 2020, BSR c¢6 dot bao dwéng téng thé dinh ky 51 ngay lam téng san
lwong gidm 14.5% YoY con 5.93 triéu tAn. Thém vao dé, gia dau dau tho trung
binh giam 30.4% YoY con 39.9 USD (wéc tinh gia xang trung binh trong nam
gidm 22% YoY) lam doanh thu BSR gidm 43.6% YoY con 57,959 ty VND.

Do tac dong cla gia dau thdé nguyén liéu nhap vao va gia xang dau ban ra lién
tuc gidm trong ndm 2020 (chi phuc hdi vao quy 4/2020), lam ty 1& gia vén hang
ban chiém t&i 103.8% doanh thu, LNST & mdc am -2,848 ty VND (LNST nam
2019 Ia 2,873 ty VND).

Cap nhap bién déng gia dau: Theo béo céo ctia OPEC, trong ndm 2020, nhu
cau dau trén thé gi&i 1a 90.01 triéu thung/ngay (mb/d) (-9.8% YoY) do sw cat
gidm tiéu thu dau trong cac linh vire van tai va cong nghiép. Ngudn cung san
phadm dau mé dat 93.47 mb/d (-6.3% YoY). Thtra cung trung binh trong ndm
2020 la 3.46 mb/d.

N&m 2021, ching tdi ky vong rang nhu cau dau toan cau sé phuc hdi 6.9%
YoY dat 96.26 mb/d. Vé&i gid dinh cung dau sé& & mac 6n dinh khi cac nuwéc
OPEC+ nhét tri vé san lwgng khai thac dau mé, gia dau dy phéng sé phuc hoi
va duy tri & mde trung binh 53 USD/thung (+32.8% YoY) khi nhu cau dau
duoc phuc hdi khi cac hoat dong kinh té dan tré lai trang trai binh thwong.

Dw b&o 2021: V&i gia dinh gia dau trung binh nam 2021 & mirc 53 USD/thling,
chdng t6i dw phong nam 2021, doanh thu BSR dat 80,215 ty VND (+38.4%
YoY), thp hon 22% so v&i mire ndm 2019. Loi nhuan sau thué wéc dat 1,337
ty VND vé&i ky vong crack spread nam 2021 dat 13 USD (+30% YoY), BLNG
dat 3.1%. Gia dau phuc hdi cuing v&i ky vong hé sé crack spread ting sé la
dong lwe tang trwdng doanh thu va bién lgi nhuan chinh ctia BSR trong nam
2021.

Pong lwc tang trwéng: Dw dia tang trwé'ng dai han: Theo dw bao ctia BMI,
tiéu thu xang dau cda Viét Nam sé& dat 675 mb/y vao nam 2025 (CAGR =
4.2%/n&m). BSR ciing dang cai thién san phdm dé dap &ng nhu ciu ngay
cang tang cuda thj trworng xang dau ndi dia.

Tiém nang tlr nha may méi: Cong suat sén xuét trong nwéc (BSR va Nghi
Son) hién chi cung cp 70-80% nhu ciu xang dau noi dia, 20-30% con lai
dang phai nhap khau. Ky vong viéc mé réng nha may hoan thanh trong nam
2025 sé& nang cong suat nha may cta BSR 1én 8.5 triéu tAn/nam (+37% so voi
mtrc hién tai), a0 nang lwc san xuat san phadm xang dau dat tiéu chuan dau ra
Euro 4, 5, dap trng yéu cau cla chinh pht va tadng kha ndng canh tranh.
Dinh gia & khuyén nghi: Dwa trén phwong phap DCF va P/B, ching t6i wéc
tinh mic gid hop ly cha cd phiéu BSR nam 2021 sé& vao khoang 12,900
VND/cd phiéu, tdng 18.3% so vé&i mirc gia hién tai. Tl d6 dwa ra khuyén nghi
MUA cho c¢b phiéu nay.

Rai ro: (1) Bién dong gia dau; (2) Rui ro canh tranh; (3) Rui ro chinh séach; (4)
Rui ro ky thuat; (5) Rui ro ty gia.
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2016A 2017A 2018A
73,686 81,333 111,952 102,824 57,959 80,215
4,436 7,673 3,557 2,873 (2,848) 1,337
1,147 927 (919) 431
n/a -19% n/a n/a
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15.7 8.1 n/a 29.9
1.8 0.7 0.9 1.2
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