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LNST 1H26 tang 12x YoY Ién murc cao ky luc,
nho chénh léch crack tdng manh.

Dw an nang cap nha may loc dau chinh thirc
khai cong vao T8/2026.

Ty lé free-float thip 13 mét diém triv... Yéu
cau ty 1& free-float tdi thidu 10% phai dwoc dap
ng trwdre 11/03/2027.

...tuy nhién, giai quyét dworc van dé nay sé
1a chét xuc tac tich cwc. Viéc giam ty 1& s&
htu cGia PVN trong ngén han c6 thé mé ra co
hoi cho cac nha dau tw chién lwoc mai.

dich & mirc twong doi
tua BSR dat ~30 nghin
cao so voi cac doanh
hu vye.

ién lwoc trading ngan
cam cao voi bién LN loc

F - KHA QUAN Ian dau.
% tt mrc gia hién tai sé
an hon.

H6 so doanh nghiép: BSR cung cép ~35% nhu cau nhién ligu trong nudc. Cong suét ché bién ciia BSR dat 6,5 triéu tan/nam, thdp hon 10 triéu tdn/nam cda nha may
loc dau Nghi Son, nhwng chiing yéi tin rang HDKD clia BSR virng chac hon, véi hiéu suét vép hanh lién tuc dat trén 110%, khong cé ng’ vay dai han, va cé dé linh hoat
cao hon trong viéc ddm bao nguon dau thd dau vao. Ngoai ra, dy an nang cap nha may loc dau Dung Quat la mot déng Iwc tang trwdng dai han.

Twong quan gia c6 phiéu véi VNI-Index

BSR (VND, LHS)
45,000 BSR vs. VNIndex (RHS) 7 40
20
35,000
/ A
[ |
25,000 ‘ 20)
(40)
15,000 L 1 (60)
Oct-25 Apr-26 Oct-26
Vén héa thi trwong (ty USD) 5,7
GTGD BQ 6T (triéu USD) 15,1
SLCP dang Iwu hanh (triéu CP) 5.007
Ty lé chuyén nhwong tw do (%) 8,0
Ty lé s& hiru nwéc ngoai (%) 1,6
C6 dong I&n (%) 97,5
N vay/ VCSH 2026E Tién mat rong
P/E 2026E 4,8
Ty suét cé tirc 2026E 1,0
Room ngoai con lai (%) 49,0

Tinh hinh tai chinh (ty déng)

I 7 0 T T

Doanh thu 123.027 141582  213.159
LN HDKD 722 4538  39.118
LNST 631 5214  32.581
EPS (ddng) 203 1.040 6.507
+/- EPS (%) -93% 412% 526%
P/E (x) 154,7 30,2 438
ROE (%) 1,1% 86%  356%
Ty suét cd tirc 2,2% 1,0% 1,0%
DPS (dong) 700 300 300

Nguén: FiinproX, Bloomberg, Yuanta Viét Nam

Chuyén vién phan tich :
Kim Ngan, ACCA

Ngan.le@yuanta.com.vn

Bloomberg code: YUTA

http://yuanta.com.vn

160.880
17.339
14.658

2.927
-55%
10,7
13,8%

Téng CT Loc Héa Dau Viét Nam (BSR)
Thiét 1ap mlrc nén tang trweéng moi

Chung t6i dw phéng crack spread (bién Igi nhuan loc dau) thiét lap mét mire
nén méi, cu thé: Arab Gulf crack 3:2:1 dat mirc trung binh 22 USD/thung trong GB
2026-29, trong d6 FY26 dat 33 USD/thung trwéc khi ha nhiét xudng mirc 18-20
USD/thung trong GB 2027-29.

Lei nhuan dat dinh vao nam 2026; 2027 duy tri cao ho'n midrc binh quan lich str.
Chung t6i dw bao LNST FY26 dat ky luc 32,6 nghin ty ddng (+5x YoY), truédc khi
giam -55% YoY xudng 14,7 nghin ty ddng vao FY27, do crack spread thu hep dan.
Du vay, loi nhuan FY27 van sé cao hon dang ké murc binh quan 4 nam truéc dé.

Dw an nang cap nha may gilp gia ting dd linh hoat x(r ly nguén dau thé dau
vao, va tao ra san pham gia tri cao hon. Dy an nang cip nha may loc dau Dung
Quét chinh thtrc khoi cbng vao T8, dw kién van hanh thwong mai tr Q1/29. Dy an
nang cong suét tir 148 nghin thung/ngay I&n 171 nghin thung/ngay, gitp ting san
lweng cac san phdm chi lyc thém 11-21%, trong d6 cong suét san xuét nhién liéu
bay (Jet A1) tdng +2,5 Ian.

YSVN vs. cac bén. GMT clia chung t6i cao hon 7% so vé&i trung binh dy bao cla
céc bén (tai ngay 5/10), nhung du bao PATMI FY27 cla chung téi lai thap hon 12%.
Sw chénh léch nay cé thé xuét phat tir quan diém cla ching t6i ring cac loi ich t
viéc nang cap nha may sé dwoc phan anh vao gia cd phiéu tir rat sém trwéce khi
chinh th&rc van hanh vao nam 2029.

Chung t6i khuyén nghi NAM GIU - KHA QUAN Ian dau déi véi cp BSR, véi GMT
32.700 dbng, twong dwong P/B 2027E la 1,5 1&n, cao hon 15% trung binh lich str.
Chung t6i tin rAng mirc dinh gia nay la hop ly nhér ty sudt ROE cao hon. Tuy nhién,
dinh gia hién tai cia BSR & mic P/B 2027E 1a 1,4 I&n da tién sat mirc gia tri hop ly
cta ching t6i, do d6 dw dia dé gia cp gia tdng khéng con nhiéu.

Bién dong crack spread Ia rii ro cét 18i. Cing thdng kéo dai tai Vinh A Rap hd tro
crack spread |a chat xuc tac tich cuwe, trong khi mét gidi phap hoa binh nhanh chéng
(d&n @én binh thwdng hoéa bién lgi nhuan loc dau) nhidu kha nang 13 rdi ro gidm gia
ddi v&i khuyén nghi ctia ching téi.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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Luan diém dau tw

Thiét lap mat bang crack spread méi cho BSR

Quan sat dién bién crack spread trong giai doan 2018-2025, ching téi nhan thdy mét dot tang
manh da xuét hién tt trwdc khi xay ra xung dét tai Vinh Ba Tw vao nam 2026.

Chénh léch crack spread binh quan 2022-2025 cao hon 55% so véi 2018—-2021. Xu hwéng
nay duwoc kich hoat béi ci sbc ndng lwong ndm 2022: thai diém gia dau Brent tang 40% YoY
Ién mic 99 USD/thung, déng thoi crack spread tai Vinh A Rap tang hon 140% YoY lén 18
USD/thung.

Sau dd, mé&c du ca hai chi sb ddu da gidm tir mrc dinh, nhwng khong thé quay tré lai mic
trwée khi xay ra ct séc, ma thay vao do duy tri & mat bang cao hon.

Do d6, chiing toi gia dinh crack spread trung binh hau khiing hoang sé tiép tuc duy tri
cao hon 55% so v&i mirc trung binh GP 2022-2025, twong trng v&i mire trung binh 22
USD/thung trong GbD 2026-2029.

Chung t6i woc tinh crack spread FY26 sé dat 33 USD/thung, tang 160% YoY. Chung t6i dw
b&o crack spread sé& ha nhiét tlr mirc dinh nay xudng ~18-20 USD/thuing trong GB 2027—
2029. Mét 1an niva, gid dinh nay thé hién sw sut gidm so véi ndm 2026, nhwng ching t6i ky
vong crack spread 6n dinh & mirc cao hon ké tir ci shock néng lwong 2022.

Hinh 1: Twong quan giira bién lgi nhuan gép caa BSR va crack spread 3-2-1 tai Vinh
A Rap

25% 35
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15%
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5%
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5
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Gross margin (LHS) e Crack spread (USD/bbl; RHS)

Ngudn: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam

Chung t6i dw bao LNST cuia BSR sé dat dinh vao nam 2026, trong khi LN cac
nam tiép theo sé binh thwong héa & mirc cao hon trung binh lich st

1H26 LNST tiang 12 lan YoY, dat mic cao ky luc, twong (ng 16 nghin ty ddng. Bién loi
nhuan gop 1H26 cai thién Ién 17% so v&i 3% cung ky nam trwéc, nhd crack spread tang
192% YoY.

Crack spread tiép tuc tang trong Q3/2026, kéo theo crack trung binh 9T2026 t&ng gép doi
YoY.

Ching t6i dw bao bién loi nhuan goép FY26 tang l1én 19%, tir von ven 4% trong nam
2025, thiic day LNST cham ky luc 32,6 nghin ty déng, +5x YoY.

V@i gia dinh crack spread giam 40% YoY trong 2027, chiing t6i ky vong bién lgri nhuan gép
thu hep vé 12% (-6 dpt YoY), va LNST dat 14,7 nghin ty déng, gidm 55% YoY. Nhw vay,
ching t6i dy bao LNST FY27 sé giam hon mot ntra so v&i mirc dinh ndm 2026. Tuy nhién,
kha nang sinh I&i van sé duy tri & mirc cao hon dang k& so vé&i mire trung binh clia 4 ndm
trwdc do.
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binh gia

Chung t6i khuyén nghi NAM GIT - KHA QUAN lan dau véi BSR. Gia muc tiéu clia chung
t6i 14 32.700 ddng, twong dwong P/E dw phéng 1a 4,8x cho ndm 2026E va 10,7x cho ndm
2027E.

DU mirc GMT nay c6 vé qua than trong (d3c biét tai ndm 2026E), nhwng ching téi cho réng
kha hop ly do lgi nhuan clia cong ty dwgc danh gia sé sut gidm trong giai doan 2027-2028,
sau khi dat dinh trong 2026, du van duy tri & méc cao hon trung binh lich sir.

Chung t6i xac dinh GMT bang boi s& P/B muc tiéu 1a 1,5 1an - cao hon ~15% mirc trung binh
lich str clia BSR. Chuing téi cho rédng mirc dinh gia thing dw nay 1a hop ly dwa trén quan diém
réng ROE binh quan qua cac chu ky s& tang tr 11,4% trong giai doan 2018—2022 Ién 16,4%
trong giai doan 2025-2029.

Ngoai ra, dy an nang cap nha may loc ddu Dung Quét dang duoc trién khai -- giup cling ¢
quan diém dinh gia trén — sé giUp cai thién kha néng xt ly dau thd dau vao va lgi nhuan cua
nha may tir nam 2029.

Ma&c du vay, chung t6i cho ring dw dia tang gia khong con nhiéu dwa trén cac yéu t6 nén tang
co ban, va khuyén nghi nha du tw nén chét 161 néu gia cd phiéu cao hon dang ké& so véi mirc
gia muc tiéu clia chung toi.

Doanh thu (ty ddng)
Déau DO

Xéang

JetA1

Khéc
LN g6p hop nhat (ty dong)

In which, Arab Gulf 3:2:1 Crack
pread (USD/bbl)

GPM

Chi phi SG&A

LN ttr HDKD

L&i/l6 rong tir HD tai chinh
NPATMI

EPS (dong)

Hinh 2: Tém tat dw bao hoat dong giai doan 2026-2027

2025A

141.582 213.159 51% 160.880 -25%
60.489 101.309 67% 75.667 -25%
55.268 71.373 29% 55.613 -22%
9.630 17.023 77% 10.735 -37%
16.195 23.454 45% 18.866 -20%
6.114 41.490 19.129
13 33 160% 20 -39%
4% 19% 12%
(1.576) (2.372) (1.791)
4.538 39.118 17.339
1.436 1.582 958
5.214 32.581 525% 14.658 -55%
1.040 6.507 2.927

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

8 October 2026
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Dw an nang cap NMLD giup giai té

vé nguon dau thé dau vao, va cai t
san pham

Sau 12 nam, dw an nang cap NMLD Dung Quét da bwéc téi giai doan thwe thi. Puoc
phé duyét chi trwong dau tw vao nam 2014, véi vén dau tw wéce tinh khoang 36—40 nghin ty
ddng. Dy an du kién sé& nang cong suét loc dau tir 148 nghin 1&n 171 nghin thung/ngay, déng
th&i nang chi sé Nelson (NCI) tir 6,6 1&én 8,1.
Chi s6 NCI do lwérng kha néng tinh ché céac loai dau thé ndng hon, phirc tap hon, véi mirc
diém tham chiéu cao nh4t khoang 20.
Sau khi nang cép, chi sé NCI clia BSR sé& dworc cai thién dang k& so véi mie hién tai, nhung
van thap hon murc trung binh 9-10 clia cac nha may loc dau Ién tai Chau A.
Sau khi hoan thanh goi thiét ké kg thuat tdng thé vao T5/25, BSR da ky hop ddng EPC voi
lién danh Chengda—BPE vao T7/26, va chinh thirc khéi cong tir T8/2026. Dy kién nha may
s& bat dau van hanh thwong mai tr Q1/29.
Dw an nang cap la dong lwc then chét trong luan diém dau tw cta ching téi, véi ky vong
viéc nang cp sé:

e Cho phép BSR ché bién cac loai dau thé ning hon va ¢6 ham lweng Iwvu huynh

cao hon, gitip mé réng cac lwa chon ngudn nguyén liéu dau vao, va

e Gia ting kha ning san xuét cac san phadm loc dau cé gia tri cao hon.
Chung toi ky vong nhirng cai thi&én mang tinh cu tric nay sé bat dau déng gép vao lgi nhuan
tir ndm 2029, gitip BSR thiét 1ap mét nén tang loi nhuan cao hon.

Tang kha nang linh hoat vé ngudn dau thé dau vao

NMLD Dung Quét ban dau duoc thiét ké t6i wu cho loai dau thé ngot, nhe t» mé Bach Hb
(38-39° API, ham lwong lwu huynh ~0,05%). Tuy nhién, khi ngudn cung dau thé noi dia sut
giam, BSR phai da dang héa ngudn nguyén liéu vwot ra ngoai k& hoach ngudn luc ban dau.
DAu th6 nhap khiu chiém khoang 48% tdng lwong dau thd diu vao cta BSR trong ndm 2025,
tang tlr mirc 32% trong ndm 2024. Theo quan diém cla ching t6i, viéc tiép can ngudn nguyén
liéu nhap khau sé ngay cang tr& nén quan trong.

Sau khi hoan thanh nang cap, nha may cé thé xt ly dau thé dau vao véi ham lwvong lwu huynh
tang tir khoang 0,14% lén 0,34%, déng nghia c6 thé ché bién dwoc nhiéu loai dau thé nang
hon.

TAt nhién ngudn nguyén liéu gia ré khéng phai lic nao ciing c6 sdn, nhwng ching téi ky
vong kha nang linh hoat cao hon vé nguén dau thé sé gitp BSR téi wu héa co’ cau
nguyén liéu dau vao khi didu kién thij trérng cho phép.

Danh muc d4u thé da dang hon sé tré thanh loi thé trong bdi canh dong chay diu thé qua Eo
bién Hormuz tiép tuc bi gian doan. BSR d4 va dang tich cwc da dang héa cac ngudn cung
d4u tho, véi cac don hang tir Tay Phi, Dia Trung Hai, Pong Nam A va My.

DPang chu y, BSR da tang cwong kha néng tiép can cac ngudn dau thd ngoai khu vwe Trung
Déng, thdng qua viéc ky két bién ban ghi nh& véi Chevron vao T2/26 va thda thuan khung
v&i ExxonMobil Asia Pacific vao T9/26.
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Hinh 3: Danh muc dau thé dau vao hién tai caa BSR

Morth America B

WTI Midland, Bakken,
(LLS), elc.

G

Erha, Escravos,
Forcados, Qua Iboa,
Bonny Light, Cabinda,
Amna, Rabi Light/Rabi
Blend, Jubilae, atc.

Bu Attifel, El Sharara,
Sarir Messla,
Saharan Bid, etc.

Asia
ESPO, Sokol, Kimanis,
Kikah, Miri Light,

Champion, Labuarn,
Sumatran LT, atc.

Iracema, Unity Gald

Bach Ho, Su Tu Den,
Te Giac Trang,

Chim Sao, Dai Hung,
Ruby, Rang Dong, ete.

Nguén: D liéu doanh nghiép

8 October 2026

Cai thién kha nang san xuéat cac san pham cé gia tri cao hon

Duv &n nang cép khéng chi gip tang cong suét xt ly thém 16% Ién 171 nghin thung/ngay, ma
con gilp cai thién co ciu san phdm cia BSR. Cu thé, NMLD sau khi nang cép c6 thé san
xuét xdng va dau diesel dap trng tiéu chuén Euro V, phl hop voi cac phwong tién dwoc trang
bi hé théng kiém soat khi thai hién dai.

Sau khi hoan thanh nang cép, ching tdi dw bdo cong suét san xuét xang cla BSR sé tang
21%, v&i dau diesel 14 11%, va cong suat nhién liéu bay (Jet A1) tdng manh 147% (1én 13,1
nghin thung/ngay), hd tro viéc chuyén dich sang cac san phadm co gia tri cao hon. Didu nay
dac biét 6 y nghia trong béi canh loi ich kinh t& Jet A1 thuwdng cao hon cac sp khac.

Quan sat trong GD 2021-25, bién Igi nhuan gop Jet A1 trung binh dat 12%, so v&i 8% cua
dau DO va 2% cho xang. Ngoai ra, Jet A1 c6 bién lgi nhuan n dinh hon, trong khi d6 bién
dong bién lgi nhuan diu DO cao hon, va bién gop cla xang vén di thap.

Hinh 4: Co ciu san pham cua BSR

Bon vi: thung/ngay Hién tai Sau nang cap % Tang trwdng

Céng NI 148.000 171.000
dau thé

Nhién liéu bay 5.300 13.100 147%

Nguén: Dir liéu doanh nghiép
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Hinh 5: GPM tirng san pham cta BSR; trong d6, nhién liéu bay (Jet A1) duy tri bién
Ioi nhuan 6n dinh

40%
30%
20%

10%

4

2021 2022 2023 2024 2025 2026E  2027E
-10%

DO 0.05S Mogas 95 Jet Al

Nguén: Ddr liéu doanh nghiép, Yuanta Viét Nam
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Swre khée tai chinh virng manh

L¢i nhuan nhiéu kha néng sé giam sau khi dat dinh nam 2026, nhwng sau nang
cap NMLD sé giap kha nang sinh I&i cao hon

Chung t6i ky vong LNST ctia BSR sé dat dinh tai mirc 32,6 nghin ty déng trong FY26,
twong dwong ROE dat 35%, trwéc khi giam xubng 14,7 nghin ty déng (-55% YoY) trong FY27,
va 13,2 nghin ty déng (-10% YoY) FY28 do bién loi nhuan loc dau ha nhiét. Sau khi hoan
thanh nang cap NMLD vao nam 2029, chung t6i dw bdo LNST s& phuc héi Ién 17,5 nghin ty
ddng (+33% YoY), véi ROE duoc céi thién 1én 13%.

Mac du c6 sw sut gidm manh so véi mirc dinh nam 2026, ching t6i dw bao ROE van sé duy
tri trén mirc TB clia GD 2024-2025, cho thay kha nang sinh |&i van cao hon mét bang trwéc
n&m 2026, cung véi du dia tang trwéng thém tlr dw an nang cAp nha may loc dau.

Hinh 6: Loi nhuén dw kién dat dinh vao ndm 2026 va ha nhiét sau dé, nhwng ky vong
s€ nhan dwoc sw ho tro’ tir dw an nang cap tir nam 2029

40,000 40%
36%
30,000 30%
20,000 20%
14% 13%
11% %
10,000 9% 10%

0 -A-1% . 0%

2024 2025 2026E 2027E 2028E 2029E

m NPAT (VNDbn; LHS) ROE (RHS)

Source: Company data, Yuanta Vietham

Bang CDKT virng manh hé tro dw an nang cap nha may

Chung toi dw phéng capex d6i véi dw an nang cdp NMLD ~36—40 nghin ty dong, véi
60% dworc tai tro bang vén chi s& hivu va 40% bang vén vay. Tinh dén cubi Q2/26, BSR s&
hiru s6 du tién ~54 ty ddng, chiém 51% tdng tai san, va khéng cé no vay dai han. Do do,
chung téi tin rdng dw an nang cép cé thé dwoc tai tro ma khéng gay ra ap lyc dang ké Ién
bang can dbi ké toan.

Chung t6i gia dinh phan ng vay (~16 nghin ty ddng) sé& bat dau dworc giai ngan tir 2H27, thoi
diém dw kién tring v&i giai doan day nhanh tién d6 thi cong xay dung.

Trién vong c6 tirc khong qua hap dan

Mac du s& hiru vi thé tién mét ddi dao, cong ty van duy tri ty 1& chi tra cb tlrc kha khiém tdn,
chi & mirc 14—25% loi nhuan ké tir khi bat dau trd cb tirc bang tién mat vao nam 2022.
Chuing tdi gid dinh BSR c6 thé& hoan chi tra cb tirc bdng tién mat tir nam 2027 tré di, dé wu
tién ngudn vén cho dw an nang cip NMLD. Diéu nay cé thé khién cd phiéu tré nén kém hép
da&n hon dbi v&i cac nha dau tw wu tién dong tién ¢ tie.
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Dinh gia & Rui ro

BSR hién dang giao dich tai mrc EV/Throughput twong d6i cao la 30,5 nghin
USD/thung/ngay, xép thr ba trong sé cac doanh nghiép cling nganh, chi sau Map Ta Phut
cta Thai Lan va Mailiao ctia Dai Loan. Ca hai doanh nghiép cing nganh nay déu cé cong
suat thiét ké I6n hon va do phirc tap ché bién dau thé cao hon, duwoc thé hién qua chi sé
Nelson (NCI) cao hon.

Chuing t8i tin rdng murc dinh gia twong dbi cao clia BSR mét phan nhér vao vi thé chién luoc
clia cong ty tai Viét Nam, noi doanh nghiép déng vai trd cét 16i trong viéc cung cap nhién liéu
cho thi trwdng ndi dia.

Hinh 7: Céng suét loc dau cua BSR so v&i cac doanh nghiép cung nganh trong khu vwc

o L " . 8 i CSTK EV (ty USD) | EV/San Iuvgng xtr ly
Doanh nghiép Nha may loc dau Quéc gia Chi s NCI (thung/ngay) *) (USD/thung/ngay)

PTT Global Chemical “R"ngi’nTsz‘yPh“t Thai Lan 10,2 280.000 10,17 36.300

ThaiOil Sriracha Refinery ~ Thai Lan 9,8 275.000 7,18 26.100

S-OIL Corporation ~ Onsan Refinery Han Quéc 9,8 669.000 19,17 28.650

IRPC IRPC Refinery Thai Lan 8,6 215.000 2,92 13.560

Egirn'i’r%m'e“m Star Refinery Thai Lan 6,5 175.000 1,77 10.110

Eg{g‘c’ﬁgmical Mailiao Refinery ~ Dai Loan 9,7 540.000 21,78 40.330

Mangalore Refinery ) XA

and Petrochemicals Mangalore Refinery An Do 11,7 300.000 4,55 15.150

Chennai Petroleum Manali Refinery An D& 9,7 210.000 2,29 10.900

BSR Binh Son Refinery Viét Nam 6,6 148.000 4,52 30.530

Nguén: Stockanalysis.com, SET, (*) Dw béo cla Yuanta Viét Nam duwa trén gia cé phiéu va ty gié hbi doai tinh dén ngay 01/10/2026

Chung téi khuyén nghi NAM GIU’ - KHA QUAN 1an dau déi véi BSR v6i gia muc tiéu 13
32.700 dE‘)ng, dwoc tinh toan tlr P/B muc tiéu ndm 2027E 1a 1,5 1an, cao hon 15% trung binh
lich str cia BSR.

Hinh 8: BSR dang giao dich & mirc cao hon 2 dé léch chuan so v&i mirc trung binh
lich str (2018-2025)

3.0

2.0

1.0

0.0

03/01/2018 03/01/2020 03/01/2022 03/01/2024 03/01/2026
P/B 2018-2025 avg. +1STD
-1STD +2STD -2STD

Nguén: Fiinpro, Yuanta Viét Nam
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B&i s6 P/B muc tiéu 1,5x cla chung tdi twong dwong véi mirc EV/Throughput khodng 28
nghin USD/thung/ngay dwa trén céng suét sau nang cp ciia BSR l1a 171 nghin thung/ngay,
tang tlr mrc 148 nghin thung/ngay & thdi diém hién tai.

Ma&c du con s nay thp hon mirc 30,5 nghin USD/thiing/ngay hién tai cGia BSR, nhwng murc
dinh gia nay van & murc twong déi cao néu xét dén quy md nhé hon va chi s NCI hién tai
th4p hon clia BSR so v&i cac doanh nghiép cung nganh trong khu vuc.

Mrc tang NCI dy kién tir 6,6 1&n 8,1 sau nang cép sé& gép phan hé trg cho mic dinh gia,
nhwng theo quan diém cla ching t6i, yéu tb nay khong da manh mé dé gidp gia cp gia téng
hon nira.

Hinh 9: Tém tat dinh gia

GTSS 2027F (dong) P/B muc tiéu Gia tri hop ly (d6ng)

P/B 21.219 1,5x 32.700
Ty trong 100%
Gia muc tiéu 32.700

Ngubén: Yuanta Viét Nam

Tiém nang tang gia. Cong suét loc ddu toan cdu that chat hon trong bdi canh cang théng
kéo dai tai Vinh A Rap cé thé gitr crack spread cao hon trong nam 2027, qua dé thic day loi
nhuan vwot dy bao cla ching toi.

Rui ro giam gia. Crack spread giam nhanh hon du phéng ctia ching t6i cé thé gay ap lwc
I1én lgi nhuan cta BSR.
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PROFIT AND LOSS (VND bn

FY Dec 31

Revenue

Cost of goods
sold

Gross profits
Op. expenses
Op. profits

Net interest
expenses

Net investments
income/(loss)
Gain/(loss) from
JVs

Net other
incomes
Pretax profits
Income taxes
Ml

NPAT-MI
EPS (VND)

KEY RATIOS
FY Dec 31

Growth (% YoY)
Sales

Operating profit
EBITDA

Net profit

EPS changes
Profitability ratio (%)
Gross margin
Operating margin
EBITDA margin
Net margin

ROA

ROE
Stability

Net debt/equity (x)

Int. coverage (x)

Int. &ST debt coverage
(x)

Cash conversion days
Current ratio (X)
Quick ratio (X)

Net cash/(debt) (VND bn)

Efficiency

AR Days
Inventory Days
AP Days

Source: Company data,

2024 2025
123,027 141,582
(122,536) (135,468)
491 6,114
(1,213) (1,576)
(722) 4,538
988 1,071
443 366
28 30
736 6,005
(135) (788)
(40) 3
631 5,214
203 1,040

2024 2025

(16.5) 15.1

(108.9) (728.2)

(85.6) 349.8

(93.1) 782.6

(92.7) 412.3

0.4 4.3

(0.6) 3.2

1.2 4.8

0.5 3.7

0.7 6.1

1.1 8.6

Net cash Net cash

(2.8) 16.6

(0.0) 0.4

39.5 36.7

2.2 3.0

1.7 24

27,161 33,258

35 33

47 34

43 31

Yuanta Vietnam

8 October 2026

2026E

213,159
(171,669)

41,490
(2,372)
39,118

1,458
124

30

40,730
(8,146)
3

32,581
6,507

2026E

50.6
762.0
514.7
524.6
525.6

19.5
18.4
19.4
15.3
251
35.6

Net cash
45.9

1.8
44.4
3.1
25
53,278

40
31

2027E

160,880
(141,750)

19,129
(1,791)
17,339

1,680
(723)

30

18,326
(3,665)
3

14,658
2,927

2027E

Net cash
16.6

1.0
44.4
4.0

3.5
61,837

35
40

31

2028E

181,923
(164,579)

17,344
(2,025)
15,320

1,563
(429)

30

16,483
(3,297)
3

13,183
2,633

2028E

8.2
11.0

Net cash
15.8

0.8
44.4
3.5

29
57,490

35
40

31

BALANCE SHEET (VND bn

FY Dec 31

Total assets
Cash & cash
equivalents
ST Investment
AR
Inventories
Other current
assets

Net FA
Others

Total liabilities

Current liab.
AP

ST debts

LT liabilities
LT debts
Others
Shareholder's
equity

Share capital
Treasury stocks
Others

RE

MI

2024

88,387
28,995

14,022
12,457
15,891

150
13,216
3,656

32,849

31,984
14,473
15,857

865

2,519
55,538
31,005
12,707

11,826
32

2025

85,143
7,626

36,136
13,539
12,667

273
11,292
3,610

24,630

23,774
11,343
10,504

856

2,783
60,513
50,073

3,026

7,414
32

2026E

130,035
38,458

36,136
21,126
18,813

411
11,549
3,541

38,443

37,587
14,374
21,316

856

2,753
91,592
50,073

3,026

38,493
32

2027E 2028E
147,063 160,266
51,789 45,546
36,136 36,136
16,113 18,131
15,534 18,036
310 351
23,351 38,405
3,829 3,660
40,810 40,833
29,954 33,976
11,869 13,781
16,088 18,192
10,856 6,856
10,000 6,000
2,853 2,860
106,249 119,433
50,073 50,073
3,026 3,026
53,151 66,334
32 32

CASH FLOW (VND bn

FY

Operating CFs
Net income
Dep, &
amortisation
Change in WC

Others

Investment CFs
Net capex

Change in LT
investment
Change in other
assets

Cash flow after
invt.

Financing CFs
Change in share
capital

Net change in debt
Change in other LT
liab.

Net change in
CFs

OB cash flow

CB CFs

2024
(80)
591

2,221
(234)
(2,658)

7,990
(521)

7,099
1,411

7,909
3,833
6,013

(2,180)

11,742

17,001
28,995

2025
5,258
5,217

2,202
(766)
(1,394)

(21,662)
(857)

(22,114)
1,308

(16,404)
(5,354)
(5,352)

(2)

(21,759)

28,995
7,626

2026E 2027E 2028E
22,053 21,523 12,617
32,584 14,661 13,187
2,310 2,898 3,646
(10,771) 5,600 (2,480)
(2,069) (1,636) (1,736)
(531)  (12,964)  (16,964)
(2,700)  (14,700)  (18,700)
2,169 1,736 1,736
21,523 8,559 (4,348)
9,310 4,772 (1,896)
10,812 4,772 (1,896)
(1,502) . .
30,832 13,331 (6,243)
7,626 38,458 51,789
38,458 51,789 45,546

KEY METRICS

PE (x)

Diluted PE (x)

PB (x)
EBITDA/share
DPS

Dividend yield (%)
EV/EBITDA (x)
EV/EBIT (x)

2024 2025
149.8 292
149.8 292
1.7 25
483 1,346
700 300
23 23
448 17.7
(92.9) 262

2026E 2027E 2028E
4.7 10.4 11.5
4.7 10.4 11.5
1.7 1.4 1.3
8,273 4,041 3,788
300 - -
1.0 1.0 -
24 4.5 5.0
25 52 6.2
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.We recommend investors add to their position.
HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
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on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.We recommend investors reduce their position.
Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months.Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof).All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, No. 157,

Section 3, Ren’ai Road, Taipei 106
Taiwan
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Attn: Research
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23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong
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Tel: +822 3770 3454
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Attn: Research

PT YUANTA SECURITIES INDONESIA
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Equity Tower, 10th Floor Unit EFGH
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JI. Jend. Sudirman Kav. 52-53
Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing
the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing
requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a
subject company, public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by
the SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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