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Gia dong clra (13/08/2026) 26.500
Gid muc tiéu (12 thang) 33.000
Loi nhuan ky vong 24.5%
L&i rong (26F, ty dong) 23.344
Tang trudng EPS (26F, %) 348.3
P/E (26F, x) 5.7
Von hoa (ty déng) 133,194
SLCP dang luu hanh (triéu cp) 5,007
Ty |é CP tu do chuyén nhuong (%) 7.9
Ty |& s& hiru cla NDTNN (%) 1.2
Beta (12M) 1.0
Gia thap nhat 52 tuan (VND) 13,500
Gia cao nhat 52 tuan (VND) 39,600
(%) 1M 3M  12M
Tuyét d6i 2.9 8.2 86.5
Tuong déi 3.3 9.9 75.0

CTCP - Tong Cong ty Loc Héa dau Viét Nam (BSR)

Pon bay I6n tir crack spread ky luc

L]

KQKD 6T2026 da phan anh tron ven Igi nhuan dinh cao nho diéu kién thi truvong thuéan lgi va nang luc van hanh téi uu, véi doanh thu dat 104.636
ty déng (+52% YoY) va lgi nhuan sau thué dat 15.725 ty dong (gap 12,6 lan cung ky 2025). Béng luc chinh dén tlr khoang chénh Iéch gia san
pham va gia dau thé (crack spread) md rong ky luc d6i véi cac dong san pham chi luc (DO, RON 95) két hgp v&i nha may van hanh vuot cong
suat thiét ké.

Bd dém thanh khodan cuc ky virng chac véi 53,8 nghin ty VND tién mat va tién glri, chiém 51% téng tai san. Dong tién dbdi dao mang lai
nguon thu nhap tai chinh 1.112 ty VND trong 6 thang dau nam, bu dap phan Idn chi phi 13i vay va chi phi hoat dong (SG&A). Cong hudng cung
bién lgi nhuan gdp xuat sac tir mang loc héa dau cét 16i, doanh nghiép ghi nhan murc bién Igi nhuan rong an tugng 15,0%.

Du an Nang cap Mé& rong NMLD Dung Quat tiép tuc tich Ity chi phi XDCB d& dang (~1.935 ty VND). Khi hoan thanh, du 4n sé nang cdng suét
tlr 148.000 1&n 171.000 thung/ngay, xr ly dugc cac loai dau thd chua/chat lugng thap han dé giam chi phi nguyén liéu.

Crack spread hién dang cé tin hiéu duy tri mat bang cao khi cang thang Trung Déng leo thang, cac bén chua dat théa thudn md lai Hormuz
cung Houthi tdn cdng nha may loc dau Saudi Arabia. Hé qua la crack dau diesel va xang tang trd lai. Trong d6, crack xang 95 (theo Bloomberg)
tang dat vung dinh lich st trén 80 USD/thung trong thang 7/2026 (cao hon hdn mrc dinh ngan han khoang 70 USD/ thung, thiét Iap vao thang
4/2026 - thi diém cudc chién tranh phong tda eo bién Hormuz chinh thirc bung né).

Trong nam 2026, ching t6i du phdng doanh thu cta BSR dat 199.426 ty dong (+41% YoY), va ldi rong dat 23.344 ty dong (+348% YoY): 1) Nhién
liéu Diesel (DO 0,05S + DO L-62) dat doanh thu 87.390 ty VND (+44% YoY), ti€p tuc la ngudn thu I&n nhat nhd nhu cau van tdi/céng nghiép noi dia
tang trudng 6n dinh va crack spread DO duy tri & mat bang cao hon han so véi cing ky 2025; 2) Xang RON 95 (ké ca E10) dat doanh thu 62.583 ty
VND (+34% YoY), khang dinh vj thé sdn pham tiéu thu chinh trong dong xang co gidi khi crack spread RON95 duy tri vung dinh lich scr.

Chung toi udc tinh EPS du kién cho nam 2026 dat 4.662 dong/cp, tuong rng v&i mic P/E forward & mirc 5,7 1an. Ching toi danh gia tich cuc cho
BSR: 1) Bién Igi nhuén loc dau (crack spread) neo & vung cao ciing ¢é bién Igi nhuan; 2) Cong suat ché bién md réng tr nam 2028 theo dy an
NCMR Dung Quat, cung chién lugc da dang hdéa ngudn dau thé dau vao; 3) Vi thé mot trong hai nha may loc dau duy nhat tai Viét Nam, dap irng
phan Ién nhu cau xang dau néi dia.

) UNIndex BSRN FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 (F)
290 Doanh thu (ty dong) 101,080 167,124 147,423 123,027 141,582 199,426
LNHBKD (ty déng) 6,511 14,673 8,104 (722) 4,538 27,939

240 Ty 1& LNHDKD (%) 6.4 8.8 5.5 (0.6) 32 14.0
Lai rong (ty dong) 6,716 14,726 8,650 631 5,214 23,344

%0 EPS (VND) 1,305 2,874 1,658 79 1,040 4,662
140 ROE (%) 19.1 32.4 153 0.7 9.0 28.3
| N /‘NM P/E (x) 11.0 2.9 6.9 178.9 15.5 5.7

%0 P/B (x) 1.9 0.8 1.0 1.3 1.3 1.6
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C6 turc/thi gia (%) #N/A 23 3.8

. 3. . 2.7 1.1
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« BSR da but thodt dugc trendline giam sau nhip diéu chinh
4 3 ~ ~ khoang 42% tur vung dinh.
GOC NHIN KY THUAT A e \ _
. « Chung toi ky vong BSR sé tich lGy quanh vung breakout va hoi
phuc vé dinh cd.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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