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BAO CAO CAP NHAT
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Théng tin c6 phiéu

Vén hoa thi truong (ty dong) 133.695
S6 CP dang luu hanh (triéu cp) 5.007
Gia thi truong (ddng) 26.700
Gia cao nhit 52 tuin (ddng) 37.850
Gia thép nhat 52 tuin (dong) 10.650
KLCP trung binh 20 phién

" 12,3
(triéu cp)
GTGD trung binh 20 phién

it 316,5
(ty dong)
EPS (dong/cp) 2.607
P/E (lin) 10,2
BVPS (ddng/cp) 13.729
P/B (lan) 1,9

Bién dong gia cb phiéu (%)

VHINDEX — BSR
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Bién dong gia (%)  1th 3th Ytd
BSR 6,4 88 658
VNINDEX 12,9 7,7 6,0

Co céu cb dong

PVN 92,1%
Con lai 7,9%
Pon vi: Ty ddng

KHKD 2026 372026 % TH

Doanh thu 154.140 45.920 30%

LNST 2.162 8.265 382%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn

KQKD Q1/2026: Két qué vurgt ky vong nho Crack spread ting manh

CTCP Loc hoa Dau Binh Son (BSR) cong b6 KQKD quy 1/2026 v6i doanh
thu gan 46 nghin ty dong (t44% YoY, +22% QoQ) va LNST sau lgi ich CDTS
dat 8.265 ty dong (ting gan 20 1an so vé6i cung ky, +172% QoQ). Chi riéng loi
nhuén cta quy nay da vuot tong muc lgi nhudn ca ndm 2025 cta cong ty. Mitc
tang truong manh mé nay duoc thuc day boi (1) san luong tiéu thy ting so véi
cung ky, nho hi¢u suét hoat dong dat muc cao; va (2) crack spread cai thi¢n
manh do anh huodng tir xung dot & Trung Pong 1am gian doan chudi cung ung.

Ban lanh dao BSR cho biét gid ban san phém cia nha may hién tuong duong
hang nhap khau va khong chiu 4p luc khong ché gia dau ra, giup doanh nghiép
duy tri hi€u qua tai chinh 6n dinh.

BSR dam bao nguon diu thd diu vio nho su hd tro tir PVN

Tai PHPCPD thudng nién 2026, Ban lanh dao xac nhan ngudn cung dau tho da
dugc dam bao dé duy tri van hanh ¢ mirc 118-126% cong suat cho dén dau
thang 7/2026 va c6 thé kéo dai dén hét nam 2026. Co so dua trén viéc doanh
nghiép di chdt xong ngudn cung dau thd dén hét thang 7/2026 va xay dung
kich ban tng pho chi tiét véi cac bién dong dia chinh tri.

Nho su hd tro tir PVN, BSR dugc quyén thu mua toan bd nguén dau tho khai
thac noi dia, dap tng khoang 90% nhu cau san xuat cho dén hét nam 2026.
Phan con lai nhap khau tir cac ddi tac My nhu ExxonMobil, Chevron va khu
vuc Tay Phi (kha ning ché bién dau thd WTI ctia BSR nang tir 30% 1én 45%).

Hang ton kho dat ky luc hon 21.500 ty déng, ting 69% so v6i dau nim

Trén bang can ddi ké toan quy 1/2026, khoan myc hang ton kho ctia BSR ghi
nhan sy gia tang 16n. Gia tri t6n kho cua doanh nghiép dat mirc ky luc hon
21.500 ty dong, tang gan 9.000 ty dong so véi dau nim. Sy gia ting nay chu
yeu xuét phat tir khoan muc hang mua dang di dudng, tang tir 5.400 ty dong tir
dau nim 1én hon 9.100 ty dong Dién bién nay phan anh tac dong cua nhiing
gian doan gan day trong chudi cung tmg dau tho toan cau.

Cic yéu td theo doi:
e Bién dong gia dau tho va bién loc dau cac san pham
e Tién d¢ thyuc hién du &n NCMR NMLD Dung Quét
e Phuong 4n dé dap tmg diéu kién niém yét

M&t s6 chi tiéu tai chinh co ban:

% % sv

VNDbn YoY uéc tinh

Quy —

Q1/25

Doanh thu thuin 31.895 45920 44% 141.582 183.149 29% 25%
Loi nhuén gop 382 9.507 23,9x 6.114  38.868 5,4x 24%
Loi nhuan tr HDKD 100 8.957 89,0x 4,538  37.046 7,2x 24%
LNTT 472 9.249 18,6x 6.005  38.493 5,4x 24%
LNST & CPTS 399 8.265 19,7x 5214  32.890 5,3x 25%
Bién loi nhuin gop 1,2%  20,7% 4,3% 21,2%

Bién loi nhuan rong 1,3%  18,0% 3,7% 18,0%
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Cap nhat KQKD Quy 1/2026

San lwong tiéu thu

(nghin tin)

Doanh thu thuan
Diesel DO
Mogas 95
Mogas 92
Jet Al
LPG
PP
Khac

Lei nhuin gop

Chi phi SG&A

Loi nhuén tr CTLK

LN tr HPKD

Thu nhép tai chinh

Chi phi tai chinh

Loi nhuan khac

LNTT

LNST

LNST sau lgi ich CDTS

Bien lai gop

Bién lai rong

Q1/25 Q4/25 Q1/26 % YoY % QoQ 2025 2026F % YoY u'(;/z tsl‘l]lh
1.735 2.014 1.904 10% -5% 7.910 7.910 0% 24%
31.895 37.621 45.920 44% 22%  141.582  183.149 29% 25%
13.329 16.274 21.182 59% 30% 60.518 79.835 32% 27%
10.077 12.595 14.622 45% 16% 46.689 60.222 29% 24%
2.521 1.555 1.508 -40% -3% 8.579 7.580 -12% 20%
2.351 2.260 3.596 53% 59% 9.630 16.766 74% 21%
2.049 1.790 1.965 -4% 10% 7.648 9.083 19% 22%
953 804 1.071 12% 33% 3.228 4.139 28% 26%
615 2.343 1.977 221% -16% 5.291 5.524 4% 36%
382 3.641 9.507  2386% 161% 6.114 38.868 536% 24%
283 562 550 94% -2% 1.576 1.822 16% 30%
100 3.080 8.957  8900% 191% 4.538 37.046 716% 24%
465 451 529 14% 17% 1.917 2317 21% 23%
103 92 251 144% 171% 481 909 89% 28%
10 5 13 28% 141% 30 39 29% 34%
472 3.443 9.249 1861% 169% 6.005 38.493 541% 24%
399 3.035 8.266  1969% 172% 5.217 32.890 530% 25%
399 3.034 8.265 1973% 172% 5.214 32.890 531% 25%
1,2% 9,7% 20,7% 4,3% 21,2%
1,3% 8,1% 18,0% 3,7% 18,0%

Nguon: BSR, BETA tong hop

CTCP Loc héa Dau Binh Son (BSR) cong bdé KQKD quy 1/2026 véi doanh thu gan
46 nghin ty dong (+44% YoY, +22% QoQ) va LNST sau lgi ich CDTS dat 8.265 ty
ddng (tang gan 20 1an so véi cung ky, +172% QoQ). Chi riéng loi nhuan cta quy nay
da vuot tong mirc loi nhudn ca nam 2025 cua cong ty. Mirc ting truong manh mé nay
duogc thuc day boi (1) san lugng tiéu thu ting so voi cing ky, nho hiéu suat hoat dong
dat muc cao; va (2) crack spread céi thién manh do anh hudéng tr xung dot & Trung
DPoéng 1am gian doan chudi cung tmg.

Cu thé:

e Trong quy 1/2026, san luong tiéu thy ting nhe 1én muc 1.904 nghin tin, ting
10% so v&i cing ky nam trude nhd nha may hoat dong hiéu suét cao dat 123%.
Gi dau tho di 1én manh mé, tir mirc khoang 67 USD/thung hoi thang 1 1én gan
104 USD/thung vao thang 3. Piéu nay trai nguoc voi dién bién cua cing ky
nam ngoai khi gia dau tho giam tir 79 USD/thung xudng 72,6 USD/thing.

e Chénh léch lgi nhuan gdp loc dau trong qu}'f dat 4,99 triéu déng/tén, tdng 176%
so voi quy trude (tu muce 1,81 triéu dong/tan trong quy 4/2025) va tang 22 lan
so voi cung ky nam trude (tir 0,22 triéu dong/tan trong quy 1/2025).

 Bién loi nhuén rong quy 1/2026 dat 18,0%, tang manh so v6i muc 8,1% cua

quy trude (du day da la quy co két qua tét nhat trong nam 2025). Két qua 4n

tuong nay chil yéu dén tir tinh trang gian doan keo dai ciia ngudn cung nang

luong do xung dot tai Trung Pong, khién chudi cung tng dau thd va cac san

pham diu mo sang chau A bi x4o tron. Trong bdi canh d6, BSR — véi vai tro 1a
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nha loc dau noi dia chu chdt ctia Viét Nam va chu yéu str dung dau thé tir cac
mo trong nudc — da hudng loi dang ke.
Nhin chung, 1¢i nhuan rong cua quy dau nam 2026 d3 vuot xa ké hoach kinh doanh,
hoan thanh 382% chi ti€u ma cong ty da dat ra. Day la mace loi nhuén theo quy cao
nhat trong 4 nam tré lai day ctia BSR.

Co ciu doanh thu theo san phim Co ciu lgi nhuin gop theo san phim Q1/2026
*Vong trong: Q1/2025, vong ngoai: Q1/2026
10.000
987 3y g4 2507
) 9.000 =< .
‘% m Diesel DO 1709 229 . (15)
8.000 D7
‘o = Mogas 95 7.000
‘ 6.158
. = Mogas 92 w 0000
c
. 8 5.000
m Jet Al >
4.000
" LPG 3.000
PP 2.000
1.000
m Khac
O L S ) 4 5C &
. 58\0 %’c)(’q %’659 \G‘P‘ \’Q ° ‘(\\(\% '\0(\%
O 0P O

Ngudn: BSR, BETA tong hop
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Phi giao dich tir 0,06%

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyc hién bdo céo phan tich nay xac nhan rang: hoan toan trung thuc va khong co6
dong co ca nhan khi thye hién bao céo nay. Tét ca nhiing thong tin néu trong bao cdo nay dugc thu thap tr nhiing nguon tin
cdy va da duoc xem xét can than. Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh x4c tuyét dbi ciia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bio cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay ndm giit chimg khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Céng ty C6 phan Chung khoan
BETA (BETA).

Béo c4o phén tich nay chi nhim muc dich cung cap thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trudc nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cdo nay vé nhimng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong bo céo
¢6 thé s& khong phu hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang cach tham khao céc nha tu
van tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong chung, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuan cia Cong ty Co phan Ching khoan BETA. Khi sir dung céc ndi dung da duoc
BETA chép thuén, xin vui long ghi rd nguén khi trich dan. Moi ca nhan, td chirc s& chiu trach nhiém ddi v6i BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang cia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cta phap luat.
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