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Nguon dau tho tu Azeri va san
pham mdi MFO |

Ki vong hoat dong kinh doanh 2020 cai thién

Ky hgp dong nhap khau dau thé tir Azeri

— Ngay 29/11/2019, PVN & ki két hdp dong vdi Cong ty SOCAR Trading veé viéc nhédp khau 5 triéu
thung dau tho tuf Azerbaijan cho NMLD Dung Quét, nang téng s6 nhap khau dau thé trong
6T/2020 clia BSR [én 11,6 triéu thung dau tho (1,58 triéu tan dau tho), tuong duang 24% san
lugng cbng sudt clia cong ty.

— Theo KBSV, viéc nhap khau tir Azerbaijan s& c6 |gi ca vé mat tai chinh va hoat ddng clia BSR.
Trong tinh trang md Bach HE va cac mo ndi dia khac dang dan can kiét, gia dau trong nudc co
xu hudéng tang manh han gid dau nhap khau, anh hudng dén bién lgi nhuan gdp ctia BSR.
Thém niia, Chinh pht da ban hanh Quyét dinh s6 28/2019/QD-TTg vé viéc quy dinh muc thué
nhap khau cac san pham dau tho giam tir 5% xudng 0%, cé hiéu luc tir 1/11/2019.

— V@i cac gid dinh crack spread (chénh léch gid san phdm va gid dau), gid dau tho va ti gia gitt
nguyén, KBSV cho rang BSR sé tiét kiém dudc khoang 800 ty dong, tudng dudng EPS 2020 tang
250 VND.

San xuat va ban 16 nhién liéu hang hai (MFO) dau tién

— BSR d& san xuét va ban 6.000 t&n MFO cho khach hang BB Energy Singapore. San phdm MFO
clia BSR ¢é ham lugng luu huynh dudi 0,05% va dap Ung dugce chuan IMO 2020 (bat dau ¢
hiéu lyc tdf 1/1/2020).

— KBSV cho rdng crack spread MFO sé tang [én do nhu cau san phdm FO ft luu huynh s& tang [én
sau IMO 2020. Tuy nhién, ty trong cong suat san pham cling nhu ty trong doanh thu va [gi
nhuan gbp cla san pham FO vao BSR la kha thap (khodng 2-3%).

Téng quan tinh hinh kinh doanh 11T/2019

— Trong 11T/2019, BSR dd san xuat 6,4 triéu tan san pham, tusng dudng cdng suat 107% do BSR
khéng c6 dot dai tu trong 2019. Doanh thu 11T/2019 udc dat 92.848 ty dong, hoan thanh dugc
94,7% ké hoach 2019; theo d6, trong 2 thang 10/2019 va 11/2019, BSR da dat doanh thu 18.922
ty dong, tuong duong 82,2% doanh thu Q3/2019. Theo KBSV, BSR nhiéu kha nang sé khong dat
dugc ké hoach nam 2019 do gia cac san pham chinh nhu xdng va diesel dang dao dong di
ngang.

— Ve tinh hinh 2020, KBSV ki vong crack spread diesel va xang s& dugc cai thién do IMO 2020 va
tinh hinh chién tranh thugng mai My - Trung [dng xudng. Ndm 2020, BSR sé& c6 dgt dai tu 3
nam/lan khién nha may phai tam diing khodng 2 thang. Lgi nhuan BSR 2020 dugc du béo gilt
nguyén hodc tang nhe.
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Hé thdng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dya trén ky vong ting gia tuyét dai trong 6 thang tdi)

Mua: N&m gitl: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt tréi hon thi trudng Pht hgp thi trudng

Kém kha quan:
Kém hon thi trudng

Y kién trong bdo cdo nay phan anh danh gia chuyén mon cta (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén thong tin va dif liéu thu dudc ti cac ngudn ma
KBSV cho & dang tin cdy. KBSV khong tuyén bé rang thdng tin va dif liéu 1a chinh xéc
hodc day du va cac quan diém dudc trinh bay trong bao céo nay cé thé thay déi ma
khong can thong bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cy thé clia riéng minh va tu chju trdch nhiém vé cac quyét dinh dau tu ciia minh
va chiing toi sé khéng c6 trach nhiém dai véi cac khoan dau tu hodc két qua clia
chiing. Nhiing tai liéu nay la ban quyén clia KBSV va khong dudc sao chép, phan phoi
lai hodc stra doi ma khong cé sy ddng v trude bang van ban clia KBSV. Nhan xét va
quan diém trong béo céo nay cé tinh chat chung va chi nham muyc dich tham khao va
khong dudc phép st dung cho bat ky muc dich nao khéc.
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