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CTCP LOC HOA DAU BiNH SON (HOSE: BSR)
DAU KHi

HIEU QUA KINH DOANH TiCH CUC, NANG CAO VI THE TRONG
DAM BAO AN NINH NANG LUGNG QUOC GIA

Bién Igi nhuén nganh loc ddu héi phuc tét tir nira cudi ndm 2025 va tiép tuc tdng trong
2 thdng ddu ndm 2026 trudc khi bét tdng manh khi chién tranh Trung Béng xdy ra. Vi
gid thiét bién Igi nhudin cdc sdn phdm loc ddu tiép tuc 6 mic cao dén hét Q1.2026, sau
dé gidm ddn vé muc Q4.2025 trong Q2.2026 va tré vé muc 6n dinh cua 2 thdng ddu
ndm 2026, chung téi du bdo lgi nhudn truéc thué ndm 2026 c6 thé dat muc 13.710 ty

déng.

Gid tri cé phiéu dugc dinh giG & muc 26.800 déng/cé phdn, cao hon 68% so vdi gid muc
tiéu bdo cdo ldn truée, cha yéu do két qud kinh doanh tdng tét trong Q4.2025 vé du
bdo tdng trong giai doan 2026-2030. Gid c6 phiéu dd tdng manh va dang trén dudng
diéu chinh sau khi IGp dinh lich s, ching téi khuyén nghi GIU vi thé hién tai.

Trién vong ddu tu

K&t qua kinh doanh du bdo ti€p tuc téng trudng tét nhé Igi nhuén nganh loc ddu
khéi sdc: Loi nhuan nganh loc ddu dugc hudng Ioi khi gic sdn phdm loc ddu téng
manh hon v&i déu thé nguyén liéu, dac biét tai sdn phdm déu DO va nhién liéu
hang khéng tU nda cudi ndm 2025. Chién su tai Trung Dang tiép tuc ddy loi nhudn
loc ddu [én muc cao ké tir nadm 2022. Du bdo theo kich bdn ¢o 8, Ioi nhudn trude
thué néim 2026 clia BSR c6 thé dat muc 13.710 ty ddng, tdng 131% so véi 2025.
Nha mdy duy tri hoat déng én dinh & muc trén 100% céng sudt thiét k&: Trong
nhing ndm qua nhd cédng tdc van hanh bdo dudng nha mdy tét, nhd mdy ludn
van hanh tai céng sudt 110-120% céng sudt thiét k&, mang lai hiéu qud cao cho
cdng ty. Trong ndm 2025, nha mdy vén hanh 3 muc trung binh 119%, dua sdn lugng
san xudt dat 7,91 triéu tédn sdn phdm cdc loai, sdn lugng bdn hang dat 7,90 triéu
tan. Nam 2026, cong ty tiép tuc xdy dung ké hogch sdn lugng sdn xudt la 7,76
triéu tan, tuong duong khodng 115% coéng sudit thiét ké.

Vi tri quan trong trong ddm bdo nguén cung xéng dau cho thij trudng ndi dia va
an ninh ndng lugng: Céng ty hién cung cdp khodng 30% nhu cdu xdng ddu trong
nudce, nhd mdy van hanh én dinh véi cdng sudt cao ¢é vai trd quan trong trong
ddm bdo an ninh ndng luong qudc gia. Bdc biét nha mdy st dung ngudn ddu thd
khai thdc trong nuéc chiém dén 70%, déng thai co thé st dung da dang dén hon
30 logi ddu thd khdc nhau, néng cao tinh linh hoat va chd déng trong sdn xudt
kinh doanh, ddc biét la trong giai doan gidn doan vé& ngudn ddu thd tU Trung
Boéng nhu hién nay.

Du @n nang cdp md rdng duge ddm bdo tién dé thuc hién: Géi thdu chinh “Thiét
ké-Mua sdm- Xay dung” (EPC) d& dugc mé tu ngdy 3/2/2026, goi thdu ¢ gid tri
khodng 31.650 ty déng, thai han thuc hién la 37 thang. Chung téi cho rdng trong
béi canh céng thdng ngudn cung xd&ng ddu hién nay, du dn s& nhdan dugc su quan
tam va tép trung ddy nhanh tién dé thuc hién dé di vao hoat déng thuong mai tu
cudi ndm 2028 theo ké hoach.

RUi ro ddu tu:

Gidn doan ngudn cung nguyén liéu déu thd cé thé lam gidm cdng sudt hoat déng
va dnh hudng dén hiéu qud kinh doanh clia céng ty.

Khi gid nguyén liéu ddu tho tdng qud nhanh va manh lam tdng chi phi sdn xudt,
trong khi nhu cdu cé thé bi thu hep lam gid sén phdm loc ddu t&ng chdm lai, diéu
nay co thé lam ké&t qud kinh doanh suy gidm.

Gid c6 phiéu da tang hon 120% trong 3 thdang gdn ddy, Iap dinh cao nhdét tu khi
niém yét, rdi ro diéu chinh trong ngdn han co thé xdy ra. M&c du vay, ching toi
ddnh gid co hdi mua mdi kha hdp dan khi gic ¢b phiéu diéu chinh vé vang 20.000-
22.000 déng/cd phan.
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Gid hién tai VND 25.000
Cao nhdt 52 tudn VND 37.850
Thdip nhdt 52 tudn VND 9.300
Gid muc tiéu 12 thang VND 26.800
Ty & tang gia (%) 7,2
Vén héa (ty VND) 125,182
KLGD TB 10 phién (tr cp) 12,41
S& httu NN hién tai (%) 1,67
S8 CP luu hainh (tr cp) 5.007,3

BSR VNI
P/E truct 12T 24,0 15,0x
P/B hién tai 2,1x 2,2x
ROAA truct 12T 6,0% 2,4%
ROAE truct 12T 8,9% 16,1%
“Dut liéu ngayy 24/4/2026

Dién bién gia cé phiéu
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Thay déi gid (%) T 3T 6T
BSR (CA)] 16,3 44,5
VN-INDEX 11,8 12 1,2

Cé déng 16n (%)

PVN 92,13
C6 dong khac 7,87

Téng quan doanh nghiép

Coéng ty C6 phdén Loc héa déu Binh Son la don
vi thanh vién clia Tap dodan Cong nghiép va
Nang luong quéc gia Viét Nam (PVN), cong ty
duoc chuyén sang md hinh ¢ phdn ti nam
2018. CoéNng sudt nha mdy hién tai dat 148 nghin
thung ddau/ngady, tuong Ung vsi sdn luong
khodng 6,5 triéu tdn mdi nédm. San phdm cua
cong ty ddp ung khodng 30% nhu cdu xdng
ddu trong nudc. Cong ty hién dang thuc hién
du dn ndng cdp va ma rong cdng sudt [én 171
nghin thung ddau/ngay, du dn du kién di vao
hoat déng tir cubi 2028

Chuyén gia phan tich nganh Ndng lugng
Chu Thé Huynh
Huynhct@vpbanks.com.vn
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Chién tranh tai Trung Ddng va cdc Kich bdn du bdo hoat ddng kinh doanh 2026 cta BSR

Chién su tai Trung Béng nd ra gdy thiéu hut nguén cung ddu khi khi eo bién Hormuz chiém khodng 20%
ngudn cung ddu khi todn cdu bi phong téa, ddy gid ddu thé va gid sdn phdm loc héa ddu tang manh.
Diéu nay co bdn mang dén hiéu qud kinh doanh t&t cho cdc nhd mdy loc héa ddu, tuy véy cling chua
dung nhing rui ro vé thiéu hut dau thd nguyén liéu cho sén xudt.

Da&i véi nha mdy loc héa ddu Binh Son, k& hoach ndm 2026 sé sdn xudt khodng 7,76 triéu tdn, tuong
duong véi nhu cAu khodng 8,30 triéu tan dau thdé nguyén liéu déu vao. Hién nay ngudn ddu thd déu vao
tU 2 ngudn trong nude va nhdp khdu vai ty 1€ 70% - 30%. DAu thd nhdp khdu cla cong ty khd da dang
tU nhiéu ngudn nhu Tday Phi, Trung A, Dong Nam A v mét phdn ti Trung Bang nhd nding luc san xudit ché
bién clia nha mdy.

Khi chién su xdy ra, l&nh dao céng ty dé kich hoat cdc phuong dn khdn cdp dé ddm bdo én dinh nguén
nguyén liéu ddu thd cho sdn xudt nhdm han ché gidn doan. Theo dd, céng ty dé xudt dugc mua todn
b6 ddu thd khai thdc trong nudc tai cdc mo theo gid thi trudng canh tranh, bén canh doé céng ty cling
tim kiém cdc ngudn ddu thd tuir cde khu vuc ngoadi Trung Boéng clia cdc déi tdc thuong mai quen thudc.
Theo céng ty, khd ndng dam bdo ngudn déu thd cho sdn xudt dén hét thang 5/2026, nguén ddu thd
trong nudc tang lén chiém 90%. Tuy vay néu chién su kéo dai, cé thé tac déng gidm coéng sudt theo ké
hoach clua céng ty tir thang 8/2026.

Vi sén luong ddu thé khai thdc trong nudc dat khodng 8,2 triéu tdn, trong trudng hop thuc hién chi dao
cta Chinh pht, nguén ddu thé khai thdc trong nudc néu uu tién st dung todn bd cho nhu cdu ché bién
trong nudc, chung tdi cho réng thiéu hut nguyén liéu cho san xudt I khéng 16n trong nam 2026.

Cao cdu s dung ddu nguyén liéu cua BSR Sdn lugng ddu thé khai thdc ctia Viét Nam
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Ngudn: GSO, BSR, VPBankS Research

Vé chénh léch gid sdn phdm loc déu va ddu thdé nguyén liéu (crack spread), trong 2 thdang déu ném 2026,
chénh léch cé xu hudng gidm nhe so véi Q4/2025, tuy vay khi chién su xdy ra, chénh léch nay dé& tang
manh, d&c biét véi sadn phdm déu DO vé nhién liéu hang khdng dé tang vot 1én mic cao nhdt trong 4
ndm qua, vugt qua giai doan chién tranh Nga-Ukraine ndm 2022,

Bién déng chénh léch ddu san phdm va ddu thé thi truéng Singapore

Bién déng chénh léch gid déu sdn phdm va déu théd (crack spread) trén thi trusng Singapore vdi tung
logi sdn phdm rdt khdc nhau trong thai gian qua. Sau khi chién su xAy ra, crack spread cta déu DO va
nhién liéu hang khéng tdng séc, trong khi crack cla xdng va ddu FO tdng chdm hon.

Dac biét crack spread so sdnh vai déu thdé Dubai (qua theo ddi, chung téi thdy chénh léch ndy phdn dnh
sat vai bién Igi nhudn hoat déng clia BSR) cho thdy co thai diém crack spread cua ddu FO gidm xudng
gid tri dm (-). Biéu nay I& do nhu cdu méi logi sdn phdm trén thi trusng l& khdc nhau, trong khi nhu céu
ddau DO van tét v& ngudn cung thdt chat, trong khi nhu cdu xang va déu FO & muc thdp hon.
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San phdm ddu DO chiém 43%-  Sdn phdm JET Al chiém 8% téng  San phdm Xdng chiém 37%-38% Sdn phdm ddu FO chiém 2% téng
45% téng sén lugng ctia BSR sén lugng ctiia BSR t8ng san lugng ctia BSR san lugng cia BSR
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Ngudn: Bloomberg, VPBankS Research
Gid thiét va du phéng két quad kinh doanh cua BSR

Chung téi du bdo, véi viéc chénh léch gid san phdm loc hda déu tiép tuc 3 mic cao, cung vai viéc céng
ty dam bdo cdéng sudt hoat dong theo ké hoach, két qud kinh doanh cta céng ty kha ndng sé tdng
truédng manh trong ndm 2026. Cu thé cdc gid thiét cho Kich bdn co s& (KB1) clia chung téi:

- Gid déu tang manh dén hét thang 3 nédm 2026 & muc 105 USD/thung véi ddu Brent, dua trung binh
Q1.2026 dat 75 USD/thung. Sau dé gidm ddén vé muc trung binh 80 USD/thung trong Q2.2026, va
tiép tuc gidm ddn vé muc 70 USD/thung trong ntia cudi néim 2026 khi chién su va gidn doan eo bién
Hormuz gidm xuéng.

- Sdn lugng sdn xudt ndm 2026 dat 7,85 triéu tén, ndm 2027 du bdo gidm xudng 6,67 triéu tédn do cong
ty thuc hién bdo dudng téng thé Ian 6, ti ndm 2029 sé tang lén 9,12 triéu tdn do du dn ndng cdp md
réng hodn thanh va di vao hogat déng thuong mai.

- Biénlgi nhudn cdc san phdm loc ddu dat muc dinh trong cudi thang 3/2026, dua trung binh Ioi nhudn
gdp mdi thung ddu sdn xudt cia codng ty dat 12,9 USD/thung. Gidm vé muc 9,1 USD/thung trong
Q2.2026 va vé muc trung binh 8,1 USD/thung trong nlra cudi nam 2026.

- Laoi nhuén gép va lgi nhudn trudc thué du bdo trong ndm 2026 & muc 14.140 ty doéng va 13.710 ty
dong, ta&ng trudng lan luct 134% va 131% so véi ndm 2025. Day cling 1a muc Ioi nhudn cao thu 2 trong
lich stf hoat déng clia cong ty, sau ndm 2022.

- Sau ndm 2026, thi trusng ddu khi binh én trd lai, gid ddu ducc du bdo quay trd lai mdc trung binh
70-75 USD/thung. Chung t6i du bdo Igi nhudn trudc thué hang ndm cla céng ty s& quay vé muc
trung binh ti 8.000-9.000 ty déng mdi ndm trong giai doan 2027-2028 trudc khi du dn Nang cdp
ma rong hodn thanh di vao hoat dong tir cudi 2028 déu 2029.

- Chung téi cling xdy dung 2 kich bdn cho cdc tinh huéng gid ddu gidm nhanh hon (KB2 gid ddu dat
trung binh 72 USD/thung) va hodc van ding & muc cao (KB3, gid ddu dat trung binh 82,5 USD/thung),
theo dd, cdc két qud kinh doanh clia BSR ¢o6 gid tri tuong Ung trong bdng bén dudi.

2027F 2028F ‘ 2029F 2030F

Chi tiéu |
Gid ddu thd (ddu Brent) USD/thung 68.0 75.0 72.0 825 70.0 70.0 70.0 70.0
Lgi nhuén gép médi thung déu USD/thung 4.1 9.5 7.6 10.6 6.5 6.4 6.8 7.0
Sdn lugng sdin xudit Triéu tan 7.9 7.85 7.85 7.85 6.67 7.85 912 9.12
Doanh thu Ty déng 141,582 157,140 150,668 173,220 127,629 149,775 187,255 190,561
Lgi nhudin gop Ty déng 6,114 14,139 11,277 15,694 8,375 9887 | 13,014 13,230
Lgi nhudn trude thué Ty déng 6,005 13,710 10,935 15,218 7,931 9241 10,447 10,798
Loi nhudn sau thué Ty déng 5,217 12,339 9,841 13,697 7138 8,317 9402 9,718

Ngudn: BSR, VPBank$S Research
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DINH GIA CO PHIEU

Vi cdc gid thiét vé hoat déng sdn xudt kinh doanh ndm 2026 vé cdc ndm tiép theo nhu kich bdn co sd, su
dung phucng phdp dinh gid chiét khdu dong tién vd so sdnh P/E, P/B cdc doanh nghiép ngdnh loc héa déu

trén thij trudng quéc té.

- Da&i vdi phuong phdp chiét khdu dong tién, chi phf st dung vén chi s& hitu duge xdc dinh & muc 12,79%
trén co s& 1ai sudt trdi phiéu chinh pht ky han 10 ndm phdt hanh thdng 2/2026 & muc 4,1%, phén bu rdi ro
thi truong la 8,13%, hé s6 Beta Ia11,07 1an. Tang trudng dong tién tu do sau ndm 2030 gid thiét & muc 4,0%.

- Chi phi str dung vén binh quén WACC duoc xdc dinh & muc 12,12% trén co s& ty & vén chi s& hiu/vén vay
16 86%/14%, cdng ty cd ty & vay no thdp mdc du thuc hién dau tu du én ndng cdp ma réong.

Két hop cdc phuong phdép dinh gid, gid tri cé phiéu dugc xdc dinh & muc 26.800 déng/cé phdn, tuong duong
vGi P/E forward 2026 la 11,2 Ian, tuy vdy ndm 2026 du bdo Ia ndm ¢6 Igi nhuén tich cuc dét bién.

Dinh gid theo chiét khdu déng tién Vén chu sé hitu

Chi tiéu ‘Donvi

Pinh gia theo chiét khdu dong tién Doanh nghiép

Chi tiéu

Gia tri Chi tiéu Pon vi Gid tri

Chi phi vén Chu sé hliu % 12.79% Chi phi vén binh quédn WACC % 12.12%
TAng trudng dong tién thudn sau ndm TAng trudng dong tién thudn sau ndm

2030 % 4.00% 2030 % 4.00%
Hién gid dong tién thudn giai doan Hién gid dong tién thudn giai dogn

2026F — 2030F ty déng 19,555  [2026F — 2030F ty déng 1,473
Hién gid dong tién sau ndm 2030F ty déng 105,439 Hién gid dong tién sau n&dm 2030F ty déng 101,904
Tién tuong tién cudi 2026F ty déng 19,582 Tién tuong tién cudi 2026F ty déng 19,582
Gid tri doanh nghiép ty déng 144,576 Gid tri doanh nghiép ty déng 132,959
NG vay cudi ndm 2026F ty déng 1,31 Ng vay cudi nédm 2026F ty déng 17,31
Gid trj V&n chu s& htu ty déng 133,265|  |Gid tri V&n chi s& hitu ty déng 121,649
S8 luong cé phdén Triéu cp 5007| |S6 lugng c6 phén Triéu cp 5,007
Gid tri m6i c6 phdn déng 26.614) |Gid tri mdi c8 phdn déng 24294

‘ P/E ‘ P/B FCFE FCFF Trung binh
Gid tr hé s6 L&n 15,98 1,27
EPS, BV forward 2026F Péng 2.394 14.235
Gid tri c8 phidu theo mdi phusng phdp Péng 38.268 18.093 26614 24294,
Gid tri ¢ phiéu theo trung binh 4 phucng phdp Péng 26.817

Bi€n ddng hé sé P/E, P/B cua BSR trong 6 nédm gdn ddy

P/E- BSR

40.2

252
18.3

37)

P/E MEAN

-1STD

Ngudn: VPBankS Research

P/B- BSR

Nguén: Fiinpro, VPBankS Research

PE Trailing 2025 cla BSR dang & muc 25,2 1an, cao hon muc trung binh 6 ndm gan ddy 1& 18,3, EPS cliia BSR
cling bién déng rat manh trong 6 ndm qua khién cho hé s& P/E bién déng manh. Trong khi d6 P/B hién tai
dat 2,2 1an, cling cao hon muc trung binh 1,3 1an va +1 STD I&1,8 1an.

www.vpbanks.com.vn



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\\!, VPBank Securities

24/4/2026
Bdo cdo cdp nhat

TRIEN VONG HOAT DONG CAC NAM TG

San lugng sdn xuét va kinh doanh ti€p tuc dat mic cao vuot xa céng sudt thiét ké
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Nguén: Fiinpro, BSR, VPBankS Research

V&i cong sudt thiét ké 1a 6,5 triéu tan/ndm (148 nghin thing dau thd/ngdy), ndng luc hoat déng nhing ndm
gan ddy clia nhd mdy déu dat trén 115% codng sudt thiét ké nhd vao cong tdc van hanh bdo dudng thudng
xuyén va dinh ky, ddm bdo tinh khd dung cldia nhd mdy va qudn tri sdn xudt tét trong diéu kién nhu cdu tiéu
thu tich cuc. Ndm 2025, nhd mdy hoat déng dat 119% cong sudt thiét ké.

Céng ty clng da dang nguén ddu thd nguyén liéu va da dang sdn phdm. Dén hién tai, cdng ty cé thé sur
dung dén hon 30 logi ddu thé nguyén liéu khdac nhau trén thé gisi nhdm linh hoat va cht déng trong hoat
déng sdn xudt. Bén canh dé, nha may cling dugce nghién clu gia téng téi da cdc sdn phdm cé bién Igi nhudn
t&t nhu ddu DO, nhién liéu hang khéng va sdn xudt cdc sdn phdm cé tinh 8n dinh cao, bén vimg.

Nam 2026 céng ty ddit ké hoach sdn lugng sdn xudt 1a 7,76 triéu tan sdn phdm cdc loagi, bdng 98% thuc hién
clia ndm 2025. Chung téi du bdo cdng ty sé tiép tuc dat muic sdn luong cao véi khodng 7,85-8,00 triéu tdn,
sdn lugng kinh doanh dat muic tuong duong.

Chién su tai Trung Béng nd ra gdy gidn doan ngudn cung ddu khi do eo bién Hormuz bi Iran phong tda, gid
ddu dé tdng manh lén gan 120 USD/thung (dAu Brent). Theo théng tin ti cdng ty, ngudn ddu thd nguyén lieu
cho sdn xudt ddp ung ducc hoat déng dén hét thang 5/2026, codng ty cling tim kiém bd sung thém cdc
ngudn ddu thdé nguyén liéu khdc ngodi khu vuc Trung Dong. Déi véi ddu thd khai thdc trong nudce, cong ty
yéu cau dugc mua lai dau thd khai thdc tai cde 16 Ruby, Bunga Orkid va Chim Sdo trong giai doan thdng 5-
6/2026 dé ddm bdo ngudn nguyén liéu sdn xudt 8n dinh, ty 1& ddu thé ndi dia cé thé tang 1én 90%. Nhu vay
chung t6i ddnh gid khd ndng gidn doan sdn xudt cla céng ty Ia & muic thdp.

Doanh thu va Igi nhudn tédng nh& sdn lugng va bién loc dau phuc héi tét

Doanh thu va Igi nhuén

Ty déng
200,000 167,124
- 147,423 141,582
150,000 -
101,080
100,000 o] -
4
- 24088 "0 165
o -14 p . .
2021 2022 2023 2024 2025
= DO Xdng 92 B Xdng 95
LPG B Polypropylene B Kerosen/Jet Al
= FO B Khéc Téng Doanh thu = DO * X&ng 92 = Xang 95 = LPG

Ngudn: Fiinpro, BSR, VPBankS Research
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Doanh thu ndm 2025 dat 141.582 ty déng, tdng manh 15% so véi ndm 2024 trong khi gid ddu trung binh gidm 15%
nhd sdn lugng sAn xudt tang 22,4%. Céng ty tdp trung gia t&ng ty trong cdc sdn phdm coé bién Igi nhudn tét nhu
déu DO chiém 43% t8ng doanh thu, nhién liéu bay Jet Al (7%) va sdn phdm LPG (6%), mac du vy, cdu tric sdn
phdm vén nghiéng nhiéu vé san phdm xang A?5-A92 dat 6% va 33%.

Bién lgi nhudn loc ddu tiép tuc xu hudng tich cuc

24/4/2026

Bdo cdo cdp nhat

T dd Lgi nhudn hoat dong kinh doanh Bi&n ddng bién lgi nhudn gép nhiing san
y déng § § % a0 phdm chinh ctia BSR USD/thiing
12'888 Qe 2% 0% 150
' 10%
14,000 ' 0
12,000 g% 20%
n 10.0
10,000 S
8,000 2 * 0%
: 2% -20%
2,000
_ 202 2022 202 202 202 > o )
021 0 023 024 025 2021 2022 2023 2024 2025
| i nhudn gdp méi thung déu D&u DO
B | gi nhudin gop Loi nhudn trudce thué Xdng A92 —XENG A5
*Bién LNG —e—Bién LNTT e Nenliu boy
— Polypropylene —TONG
Ngudn: Fiinpro, BSR, VPBankS Research
Gid ddu gidm sdu trong khi hoat déng loc ddu bi dnh hudng bdi cdc nha mdy loc ddu bi diung theo ké hoach bdo
dudng va han ché xudt khdu sdn phdm ddau cta Nga da hé tra bién Igi nhudn (crack spread) nganh loc ddu tang
[én. Lgi nhudin goép Q4.2025 t&ng manh 16,6 1an so vai nén thdp cung ky 2024 [én 3.641 ty dong.
Trong Q4.2025, sdn phdm ddu DO va Jet Al tiép tuc cé bién Igi nhudn gop tét nhdt khi lan luct dat 15,6% va 22,9%.
Nhém san phdm xd&ng A92 va A5 cling ¢ su cdi thién khi bién Ioi nhuan gop téng lén mic duong 2,9% va 0,7% so
v&i muiic am (-8,3%) va (-6,2%) cung ky 2024 va dm (-2,1%) va (-4,5%) trong quy lién trudce. LOy k& cd ndm, Igi nhudn
gop dat 6.114 ty déng, t&ng manh 11,3 1an so va&i ném 2024,
Tinh hinh tai chinh manh mé& ddm bdo nguén vén cho ddu tu du édn ndng cdp mé rdng
Téng tai sdn dén cudi nédm 2025 dat 85.143 ty déng, gidm 3,8% so vai ddu ndm (YTD). Tién, tuong duong tién va
ddu tu tai chinh ngdn han dat 43.762 ty déng (+1,7% YTD), chiém dén 51,4% téng tai san. V&n chi s& hiu dat 60.513
ty déng (+9% YTD) nhd& Igi nhudn trong ky tang, ty & D/E dat thdp véi 0,41 lan. Trong Q4.2025, céng ty d& hoan
thanh tdng vén diéu 1& 1én 50.073 ty ddng (+61,5%) bdng viéc phdt hanh chia ¢d phiéu thudng va trd ¢ tic bdng
¢ phiéu. Chung téi ddnh gid tinh hinh tai chinh clia ¢éng ty rdt manh mé, ddm bdo ngudn vén cho thuc hién du
dn nang cdp md rong vai quy md von gdn 1,49 ty USD trong giai doan 2026-2028.
Co cdu Tai sdn- Nguén Vén Tién, tuong duong tién va Vay ng
100,000 78,488 86,595 88,387 g5 143 100% 50,000 43,017 43,762
i 38,122
80,000 66,796 80% 40,000
71% !
65% 66% % o
60,000 PSS oo% 60% 30,000
40,000 40%
20,000
20,000 20%
A B B R E
- 0%
2021 2022 2023 2024 2025 -
2021 2022 2023 2024 2025
. T¢i sdn dai han Tai sdn ngdn han
m Tién, tuong duong tién Tién gui ngdin han

Téng TS Ty |& VCSH (cot phdi)
e \/ay NG NgAn var ddii han

Ngudn: Fiinpro, BSR, VPBankS Research
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Du an déu tu néing cdp mé rong nha mdy.
Tién dé thuc hién:

e Ngay 2/2/2026 gdéithdGu san ldp mat bang da dugce khadi cong, quy mé géi thau a1 369 ty déng, khéiluong
thuc hién la 2,7 triéu m3, thdi gion thuc hién trong 10 thdng.

e Ngay 3/2/2026, géi thGu EPC dd dugec md, dang trong giai doan chdm thdu, theo ké hoach sé& sém thuc
hién cong bd két qud thdu gdi thau. Phdn ddu ky hop déng EPC va khdi cdng du dn khdng chdm hon
Q3/2026.

o Coéng tdc thu xép vén vay: céng ty van dang tiép tuc lam viéc véi cdc t8 chic tu van dé thu xép khodn
vén vay tai tro du dn. Véi tdng vén ddu tu ld 1,49 ty USD, du kién ty 1& vén vay I khodng 40%, khodn vén
can thu xép Ia khodng 600 triéu USD.

e Theo ké& hoach, gid tri dau tu cho du dn trong ndm 2026 Ia 7.787 ty dong, todn bd dugc st dung tu vén

chu sé hiu.
Cdng sudt nha mdy (theo ngay)
B Cong sudt hién tai Cdng sudt sau hodn thanh
1,200
1,018 1049
1,000
600
462
400
148 171
200
66 80
. 5 13 53 59 7 3 57
- | o [ —
nghin thung/ngdy Tdn/ngay Tdn/ngay Nghin thung/ngdy  Nghin thung/ngdy  Nghin thung/ngdy  Nghin thung/ngéy Tdn/ngay
Ddu thd nguyén liéu  Khi hoa long LPG Propylen/ X&ng cdc logi Kerosen/Jet Al Nhién liéu DO Nhién liéu FO Luu Huynh
Polypropylen

Ngudn: BSR, VPBankS Research

Vi cdu hinh nha mdy sau khi hodn thanh du dn ndng cdp md rong, ching téi ddnh gid hiéu qud hoat déng
s& tang lén khi nha mdy ddm bdo dugc cdc tiéu chudn vé chdt lugng sdn phdm (tang Ién chudn EURO 5,
cling nhu gia téng ty trong cdc san phdm cé nhu cdu tiép tuc té&ng 1én nhu nhién liéu bay, ddu DO, sdn phdm
hoa ddau.

www.vpbanks.com.vn 7
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TiNH HINH THI TRUGNG DAU KHi
Thi trudng ddu khi chuyén sang ¢é Igi cho BSR, tuy nhién chira dung rdi ro suy gidm céng sudt hoat déng

Trong bdo cdo thang 3/2026, t6 chidc ndng lugng qudc té (IEA) da diéu chinh du bdo Cung — Cau ddu todn
cdu ndm 2026, theo do, nhu cdu chi tdng thém 0,64 triéu thung/ngdy, gidm 0,21 mbpd so véi du bdo thdng
2/2026. Trong khi do, ngudn cung chi téng thém 1,1 mbpd 1&én 107,3 mbpd, gidm 1,3 mbpd so vdi du bdo thdng
trudce, todn bé lugng tdng thém dén tir cdc nudc ngodi OPECH.

Trong khi do, bdo cdo clia co quan ndng lugng MY (EIA) thdng 3/2026 cling ha du bdo ngudn cung déu xudng
con 107 mbpd, khd tuong déng véi du bdo cla IEA.

Du bdo cung cdu ddu ctia EIA (T3.2026) Du bdo cung cdu ddu cta IEA, OPEC (T3.2026)
mbed 107.0 mbpd
106.3 .
0 1007 o0 TO18 %2 7 108 1073
95. - =

I

[N

5 -
100 e 982 pammm— 1065 106.5
1007\, — ole 1031 1039 1052 1 107 106 : :
0 g3 O e 106 1052 1051
80 ’ 7 105 104.5
70 23 19 , 10 103.8
50 B 102

2019 2020 2021 2022 2023 2024 2025 2026F Cung Céu Cung C&u Cung Céu Cung Cdu

HE Cung-CAu === Ngudn cung Nhu céu IEA OPEC IEA OPEC

Ngudn: IEA, OPEC, EIA, VPBankS Research

Tai cdc bdo cdo cudi ndm 2025, gid déu ducc cdc té chiic du bdo trong ndm 2026 tiép tuc chiu suc ép gidm,
EIA du bdo gid ddu binh qudn ndm 2026 khodng 58 USD/thung vai ddu Brent va 54 USD/thung vai dau WTI,
XU hudng cd thé giam tiép trong ndm 2027. Tuy vay, gid déu da dugc du bdo tang manh sau khi chién tranh
tai Trung Béng né ra.

Chién tranh tai Trung Déng tdc ddng manh dén ngudn cung va gid ddu

Chién tranh tai Trung Béng nd ra vao cudi thang 2/2026 dang lam gidn doan 20% ngudn cung déu khi todn
cAu do eo bién Hormuz dang bi phong téa. Trong bdo cdo thdng 3 cla IEA, du bdo ngudn cung ddu thd sut
gidm khodng 8 triéu thung/ngady trong thdng 3/2026. IEA s bd du bdo, ngudn cung dau n&m 2026 chi tang
trung binh khodng 1,1 triéu thung/ngdy, gidm hon 50% so véi bdo cdo thdng 2/2026 1a 2,4 triéu thung/ngay.
Ngdy 11/3/2026, cdc quéc gia thanh vién [EA d& nhdt tri gidi phdéng 400 triéu thung ddu trong kho du tri
chién lugc ctia nhdm nhdm hé tra ngudn cung, ddy la 1dn gidi phéng I8n nhdt trong lich st cla té chic nay.

Gid ddu da tang séc¢ 1én muic gén 120 USD/thung trong phién giao dich ngay 9/3/2026, tuy vay dé gidm tré
lai muic quanh 100 USD/thung (déu Brent) trong thdai diém hién tai. Nhiéu lo ngai gid déu cé thé tiép tuc tang
lén muc cao néu chién su kéo dai va eo bién Hormuz tiép tuc bi phong toa.

Tai cudi thang 3/2026 theo khdo sat cla Reuters, gid ddu Brent va WTI trung binh nédm 2026 dugc cdc té
chuc va chuyén gia du bdo lan luct dat 82,9 va 76,8 USD/thung, tang 30% va 27% so vaéi khdo sdt thdang
2/2026. Trong bdo cdo thang 4/2026 mdi ddy cla EIA con du bdo gid ddu Brent trung binh n&im 2026 co thé
dat 95,6 USD/thung.

Hoat déng loc ddu

Theo bdo cdo thdng 2 ndm 2026 cla IEA, usc tinh sdn lugng loc ddu trung binh ndm 2025 tdng gén 1 mbpd
Ién 83,6 mbpd. Cho ndm 2026, IEA du bdo, sdn lugng loc ddu trung binh tdng thém 0,79 mbpd lén 84,6 mbpd.

Theo IEA, cdc nhd sdn xudt tai Trung Dong dé xudt khdu 3,3 triéu thung san phdm loc déu va 1,5 triéu
thung LPG méi ngdry véio ném 2025. Hon 3 triéu thung céng sudt loc ddu trong khu vuc dé& phdi ngung
hoat déng do cdc cudc tdn cdng va thiéu cdc kénh xudt khdu khd thi. San lugng & nhiing noi khdc ciing
s& bi han ché do ngudn ddu thd nguyén liéu khan hiém.

www.vpbanks.com.vn 8
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San lugng va ty 1é hoat déng cdc nha mdy loc ddu San lugng loc ddu theo khu vuec (mbpd)
one Conivie | 2022 | 2025 | 202 mm
850 846 2% Chéu My 187 187 19.1 19.2
Chau Au n5 N4 3 1.2 1
84.0 858
: - Chau A chéu Bai duong 61 58 57 55 56
83.0 828 ' ° Céc nuéc OECD 36.3 35.9 36.1 36 35.5
823 ' A Au 65 65 63 64 65
820 80% Ngodi OECD chdu Au 3 3 3 0.4 0.4
81.0 Trung Quéc 13.9 148 14 149 149
80.0 79% Cdic nudc chdu A khdc 10.2 10.5 10.6 10.7 10.9
' My La tinh 35 34 35 36 37
79.0 78% Trung déng 8.3 8.8 93 9.7 9.7
2022 2023 2024 2025 2026F Chéu Phi 1.8 1.8 1.8 21 22
Ge nud &i OECD 449 46. 46.7 48.2 48.
s SAn luong (Ihs) Ty & hoat déng cdc nhd mdy (rhs) Cdc nude ngodi OEC 6.3 6 8 8.5
Téng lugng toan cdu 81.1 82.3 82.8 83.8 84.6

Ngudn: IEA, OPEC, VPBankS Research

Nhu cdu xéing ddu trong nuéc du bdo tiép tuc tdng

Theo bdo cdo cua Bé Céng Thuong, ngudn cung x&ng dau trong ndm 2025 dat 28,6 triéu tan/m3 (+2,41%),
trong khi do, tiéu thu xdng déu dat 26,4 triéu tdn/(m3), tuong duong 2,2 triéu tédn/(m3) mdi thang. San luong
tén kho duy tri & muc 1,7 triéu tan/(m3).

N&m 2026, vdi tdng trudng kinh t€ tl 10% trd 1&én, nhu cdu xdng ddu trong nudc du kién tiép tuc t&ng cao,
téng ngudn cung xdang ddu trong ndm ducc yéu cAu chudn bi téng lén 31,8 triéu tan/m3 (+12%), tuong ung
v&i khodng 2,65 triéu tan mdi thang.

SAdn xudt xé&ng ddu trong ndm 2025 dat 17,1 triéu tan, du bdo cé thé tdng Ién muc 17,5 triéu tdn trong nam
2026, nhu vé@y mdi chi ddp ung dugce khodng 60% ngudn cung yéu cdu, cén phdi chudn bi nguén nhép khdu
dén 40%. Biéu ndy tiép tuc tdc dbng tich cuc dén sdn lugng sdn xudt va kinh doanh clia céng ty trong giai
doan 2026-2030.

Sdn xudt va tiéu thu xdng ddu ndi dia Xudt nhdp khdu xdng déu

a Nghin tén
Nghin tén
30,000 7670 14000
uous 2200 12,000 11,159
25,000 21395 22,116 9,912
' 10,000
20,000 17,084 1751
16,174 '

sooo 148 14,515 8,000

' 6,000
10,000 4,000

5,000 2,000 . l l 1,376 1,000
2022 2023 2024 2025 2026F 2022 2023 2024 2025 2026F
B SAn lugng sdn xudt Sdn lugng tiéu thy Nh&p khdu B Xudt khdu

Ngudn: MOIT, GSO, VPBankS Research
Nhu v@y co bdn thj trudng dang chuyén sang giai doan co Igi cho hoat déng cla cdng ty vdi gid ddu sdn
phdm t&ng manh, tao Igi nhudn tét. Tuy vay, vai 30% ngudn nguyén liéu nhdp khdu, trong do 1 phdn dén tu
Trung Péng, méi gidn doan ngudn nguyén liéu cling cé thé anh hudng lam gidm céng sudt hoat ddng va lam
suy gidm hiéu qud sdan xudt kinh doanh clia cong ty.

www.vpbanks.com.vn 9
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24/4/2026
Bdo cdo cdp nhat

Phu luc: Bdo cdo tai chinh

Bdo cdo thu nhép 2024 2025 2026F 2027F
Doanh thu 123,027 141,582 157,130 127,629
Gid vén hang bdn -122,536 -135,468 -142,992 -19,253
Loi nhudn gép 491 6M4 14138 8,375
Doanh thu tdi chinh 2,230 1,917 1,534 1,565
Chi phi tai chinh -800 -481 -322 -293
Chi phi béin hang -652 -824 -864 -893
Chi phi quén ly DN -561 -751 -786 -830
Lgi nhuan thuan HDKD 708 5974 13,700 7,924
Lgi nhuén trudc thué 736 6,005 13,709 7,931
Lgi nhuén sau thué 591 5,217 12,339 7,138
Lgi nhuén cd céng ty me 631 5214 12,336 7,136
Bdng cén déi

tdi san 2024 2025 2026F 2027F
Tai san ngén han 71,516 70,241 81,187 77,616
Tién tuong duong tién 28,995 7,626 19,582 24,426
DAu tu tai chinh ngén han 14,022 36,136 32,522 29,270
Khodn phdai thu 12,457 13,539 15,067 12,238
Hang tén kho 15,891 12,667 13,712 1,435
Tai sdn ngdn han khdc 150 273 303 246
Tai san dai han 16,871 14,902 19,888 31,369
Tai sén ¢b dinh 13,216 1,292 9,278 7,264
Tdi sdn dd dang dai han 1,352 2,032 9,032 22,527
Tdi sdn ddi han khdc 2,303 1,578 1,578 1,578
Téng tai sén 88,387 85,143 101,075 108,984
Ng phdai tra 32,849 24,630 29,725 31,999
Ng phdi trd ngén han 31,984 23,774 28,919 25,845
Phdi trd ngusi ban ngdn

han 16,075 13,215 17,629 14,702
Vay va ng thué tdi chinh

ngdn han 15,857 10,504 10,504 10,504
Phai trd ngdn han khdac 53 54 786 638
No phdi tré dai han 865 856 806 6,154
Vay va ng thué tdi chinh

ddi han 0 0 0 5,398
Phai trd dai han khdc 865 856 806 756
Vén cht sé hiu 55,538 60,513 71,349 76,985
Vén gop clia chii sé hiu 31,005 50,073 50,073 50,073
QuYy ddu tu phdt trién 12,675 2,994 2,994 2,994
Lgi nhudin sau thué chua

phén phéi 1,826 7.414 18,248 23,881
Lai ich ¢8 déng khong kiém

sodt 32 32 35 37
Téng ngudn vén 88,387 85143 101,075 108,984

Phu luc: Hé s& P/E, P/B nganh so sénh

Ma

2028F
149,775 Dong tién hd kinh doanh 95
-139,887 Dong tién hd ddu tu 7090
9,887 '
1,596 Dong tién hd tai chinh 3,848
-303
-1,048
-899 Chi s8 tai chinh 2024
9.233 Hé sé hiéu qua
9,241 A PR
Bién Igi nhuén gép 0.4%
8317 EBITDA Margin 20%
8,313 Bién Igi nhuén rong 0.5%
ROE 11%
2028F ROA 0.7%
83,679
38,053 :Ig so tdng tr;:dngh
dang trudng doan!
17.562 thu 16.5%
14,362 Tang trudng LNTT -924%
13,414 Taing trudng LNST -93.1%
289 Tang truéng EPS -92.7%
45,928
43,350 Hé sé thanh khodn
1,000 Hé s& thanh todn hién
1578 hcﬁmh" ) 22
129,607 Hé sé t‘hon‘h tqon nhanh 17
Ng phdi trd/Téng tai
45,808 sdn 0.4
29,499 NG phai trd/Vén chu s&
htu 0.6
17,246 Hé s6 ddm bdo chi phi
1&i vay 3.8
11,504
749 H& s6 dinh gid
16,308 ¢ so dinh gia
Loi sudt ¢é tuc 0%
15,602 EPS (VND) 204
706 BVPS (VND) 17,892
83,800 " N
50.073 Tién mat rong/cp
! (VND) 8,760
2,994 N
PE (I&n) 23.6
30,693 PB (I6n) 13
40
129,607

Quéc gia HéséP/B

5,256 16,995 1,340
-21,650 -3.484 -10,340
-5,365 -1,555 3,843

2025 2026F 2027F
4.3% 9.0% 3.4%
5.9% 10.2% 8.0%
3.7% 7.9% 5.6%
8.6% 17.3% 9.3%
6.1% 12.2% 6.6%
15.1% 1.0% -18.8%
7079%  128.3% -42.1%
777.5%  136.5% -42.1%
484.0%  100.1% -43.4%

3.0 28 3.0

24 23 2.6

03 03 03

04 04 0.4

227 63.9 38.8
11% 1.2% 12%
1,189 2,394 1,355
12,067 14,235 15,360
6,642 8,308 7,548
39.0 10.7 19.0
14 18 17

Luu chuyén dong tién 2024 2025 2026F  2027F  2028F

8,980
-5,002

9,649

2028F

6.6%
7.8%
5.6%

9.9%
6.4%

17.4%
16.5%
16.5%
17.4%

28
24

43.0

1.2%
1,591
16,720

5,693
16.2
15

Nguodn: Fiinpro, VPBankS Research

Vén héa

ching khodan

Hé s6 P/E ‘

(tr USD)

‘ ROA (%)  ROE (%)

1 1002221 CH Equity ORIENTAL ENERGY CO LTD -A CHINA 1.2 334 1,885 0.4 16
2 036460 KS Equity KOREA GAS CORPORATION SOUTH KOREA 03 23.8 2127 2.0 JIN|
3 600256 CH Equity GUANGHUI ENERGY CO LTD-A CHINA 19 23.0 6,492 4.0 83
4 |BCP TB Equity BANGCHAK CORP PCL THAILAND 0.8 18.2 1,694 0.7 36
5 600681 CH Equity BESTSUN ENERGY CO LTD-A CHINA 1.6 155 809 35 7.8
6 [5021 JP Equity COSMO ENERGY HOLDINGS CO LTD JAPAN 13 15.1 4,661 3.0 1.9
7 |IOCL IN Equity INDIAN OIL CORP LTD INDIA 1.0 136 20,439
8 |CAO SP Equity CHINA AVIATION OIL SINGAPORE SINGAPORE 14 13.1 1,446
9 |SPRC TB Equity STAR PETROLEUM REFINING PCL THAILAND 0.8 n.7 906 31 55
10 |HPCL IN Equity HINDUSTAN PETROLEUM CORP INDIA 1.4 10.5 7,592
11 |018670 KS Equity SK GAS LTD SOUTH KOREA 0.8 9.8 1,567 26 67
12 |BPCL IN Equity BHARAT PETROLEUM CORP LTD INDIA 15 89 12,959
13 |TOP TB Equity THAI OIL PCL THAILAND 0.6 73 3,191 24 61
14 |GAS VN Equity PETROVIETNAM GAS JSC CORP VIETNAM 28 163 7,082 123 16.7
15 |PLX VN Equity VIETNAM NATIONAL PETROLEUM GROUP VIETNAM 19 19.5 1,862 3.6 1
16 |Trung binh 1.27 15.98
17 |BSR VN Equity BINH SON REFINING AND PETROCHEMICAL IETNAM 2.08 2414 5,332 0.7 1.0

www.vpbanks.com.vn
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Bdo cdao KQKD

TUYEN BO MIEN TRU TRACH NHIEM

Cong ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugc luu
hanh tdi cdc khdch hang clia VPBankS va cdc cdng ty lién két hodic cdc déi tusng ma VPBankS cho rdng phu hop dé nhén bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét clia bdt ky cd nhén ndo nhéan dusc bdo cdo nady.

Bdo cdo ndy khéng nhdm muc dich va trong bdt ky trudng hop ndo cling khéng dugce hiéu la I8i dé nghi mua hodic bdn bdt ky ching
khodn ndo ducc dé cap trong ddy hodic cdc céng cu tai chinh lién quan. Bdo cdo clng co thé bao gém, todn bé hodc mét phdn,
cdc bdn tom tdt, nghién clu, tédng hop, trich xudt hodic phdn tich ducc chudn bi bdi cdc ddi tac chién lugce, lién doanh va/hodic déi
tdc kinh doanh clia VPBanks.

VPBankS khéng cam két hay ddm bdo (du ré rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cdc théng tin ndy, va do do, nha
dau tu cdn tu dua ra quyét dinh sau khi can nhdc kY ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic sir dung béi bdt ky
cd nhan hodc té chiic ndo tai cdc khu vue, qudc gia hodc ving lanh thé ma viéc phdt hanh, phdn phéi, hodc st dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dusc tdng hop tir cdc ngudn cdng khai ma VPBanksS tin tudng Ia ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc nguén ndy chua dugc VPBankS va/hodc cdc cong ty lién két kiém chung déc lap va bdo
cdo cling khéng khdng dinh réng dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém nding cé thé cdn. Cdc quan diém dugce thé
hién trong bdo cdo la nhiing ddanh gid hién tai cta VPBankS va cé thé thay ddi ma khéng cdn théng bdo trudce. VPBankS khéng cé
nghia vu phdi cép nhat hay duy tri su chinh xdc clia théng tin, quan diém dugce néu trong bdo cdo, cling nhu khéng cd nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do dd, VPBankS khéng ddm bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mdc du dé né luc dé cdc di liéu thuc té trong bdo cdo Ia chinh xdc, moi usc
tinh, du bdo, nhan dinh hodic ddnh gid chli quan dugc dua ra déu dua trén cdce gid dinh dugc VPBankS xem Id hop ly va khdng nén
dugc hiéu la cam k&t chdc chdn vé khd ndng xdy ra cla cdce su kieén dugc dé cap. Cdc gid dinh khdc nhau cé thé dén téi cdc két
qud va khuy&n nghi hodn toan khdc biét.

Bdo cdo ndy ciling cé thé bao gdm cdc binh ludn, udc tinh, du bdo va vy kién lién quan dén cdc nghién clu kinh t& vi mé do cdc
chuyén gia kinh té cla VPBankS coéng bs, tuy nhién cdc ndi dung ndy khdng nén dugce xem la khuyé&n nghi dau tu hodc tu van ddu
tu déi vaéi bat ky ching khodn ndio dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy di cdc thdng tin ma mét nhd ddu tu tiém ndng can dé dua ra
quyét dinh ddu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh doc [dp déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cdap.

Bdt ky khodn ddu tu ndo dugsc thdo luan hodic khuyén nghi trong bdo cdo cé thé khdng phu hop véi muc tiéu ddu tu va tinh hinh tai
chinh cu thé cla tung nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bd du bdo vé tuong lai, thudng (nhung khéng phdi ludn ludn) ducc nhan dién théng qua cdce tu

ng{r nhu "tin r&ng", "udc tinh", "du dinh", "ky vong" hodc nhimg dién dat tuong tu nhu "cé thé", "s&", "co khd ndng xdy ra". Nhing tuyén
bé& nay dua trén cdc gid dinh va théng tin sén ¢ tai thai diém bdo cdo dugce phdt hanh va chiu dnh hudng bdi cdc rui ro, bdt dinh
clng nhu cdc yéu t& khdc ¢ thé khién két qud thuc té khdc biét dang ké so vaéi nhiing du bdo dé néu.

Ngusi nhdn bdo cdo cdn thdn trong déi véi nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu cdp nhdt hodic diéu chinh bdét ky tuyén bd du bdo ndo du do cd thdng tin mdi, su kién tuong lai hay nhiing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.
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