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BAO CAO CAP NHAT
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Théng tin c6 phiéu

Vén hoa thi truong (ty dong) 130.440
S6 CP dang luu hanh (triéu cp) 5.007
Gia thi truong (ddng) 26.050
Gia cao nhit 52 tuin (ddng) 37.400
Gia thép nhat 52 tuin (dong) 13.400
KL?P trung binh 20 phién 9.559.609
(triéu cp)
GTGD trung binh 20 phién
it 241,1
(ty dong)
EPS (dong/cp) 3.928
P/E (lin) 6,6
BVPS (ddng/cp) 14.844
P/B (lan) 1,8
Bién dong gia cb phiéu (%)
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Bién dong gia (%)  1th 3th Ytd
BSR 33 51 63,6
VNINDEX 3,0 64 0,6
Co ciu cb dong
PVN 92,1%
Con lai 7,9%
Pon vi: Ty dong
KHKD 2026 6T2026 TH
Doanh thu 154.140  104.636  68%
LNST 2.162 15725  7.3x

Chuyén vién phan tich:
Lé Nguyén Anh Phuong

Email: phuong.lna@bsi.com.vn

KQKD Q2/2026: Lg¢i nhuin ting manh nh¢ crack spread duy tri mirc cao
CTCP Loc hoa Dau Binh Son (BSR) céng bé KQKD quy 2/2026 véi doanh
thu thudn dat 58.716 ty dong (+60% YoY, +28% QoQ) va LNST sau lgi ich
CDTS dat 7.460 ty dong (tang 7,8 lan svck; -10% QoQ). Méc du loi nhuén
giam nhe so voi nén cao cua quy trude, két qua nay van duy tri & mirc rat tich
cuc nho san lwong tiéu thy ting 1én mirc cao ky luc va crack spread tiép tuc
duy tri & ving thuan loi trong bdi canh ngudn cung san pham loc dau toan cau
con thit cht.

Ké hoach SXKD 2026-2030: Pa dang héa dong luc ting truong

BSR dit muc tiéu dén nam 2030 dat 226,2 nghin ty ddng doanh thu va 3,8
nghin ty ddng LNST, véi san lwong san xuit 7,89 triéu tin. So véi dinh huéng
hién tai, tang trudng dai han sé khong chi dén tr hoat dong loc dau truyén théng
ma con tir san pham méi, kinh doanh qudc té va M&A. Cu thé, doanh thu nim
2030 gdm 95,6 nghin ty dong tir san pham truyén thong (~42%), 61,5 nghin ty
ddng tir san phim méi (~27%) va 66,2 nghin ty dong tir kinh doanh qudc té &
M&A (~29%).

Dy an NCMR Dung Quit chinh thirc buéc vao giai doan EPC

BSR ky hop dong EPC trj gia 988,8 triéu USD cho du 4n NCMR NMLD Dung
Quit, v6i thoi gian thyc hién 37 thang. Du an néng cong suat nha may tir 148
1én 171 nghin thung/ngay (+15,5%), dong thoi nang cap cau hinh ché bién, mo
rong kha ning sir dung cac loai dau tho va nang chat luong san pham. Pay la
dong luc ting truong dai han quan trong nhat ctia BSR, gitp cai thién cong
suét, tinh linh hoat vé nguyén liéu va kha ning canh tranh ciia nha may. BSR
du kién hoan thanh dy 4n va dua vao van hanh trong 2028.

Quyét dinh 40/2026/QD-TTg: Chwa rd tac dong Ién ty 1¢ s¢ hiru tai BSR
Qb40/2026/QD-TTg xép linh vuc ning lugng vao nhém Nha nude nim giir
100% vén. Tuy nhién, BSR thyc hién hoat dong loc —hoa dau trong chudi ning
lwong nhung ding ky nganh nghé chinh 1a “san xuat san pham dau mo tinh
ché”. Do d6, chua du co so xac dinh BSR thudc nhém phai nang sé hitu Nha
nudce tr 92,13% 1én 100% ciing nhu cach ap dung do6i voi cac doanh nghi€p da
¢ phan héa nhu BSR nén van can chd ké hoach co ciu lai von cu thé.

Cic yéu t6 theo doi:
e Bién dong gia dau tho va bién loc dau cac san pham
e Tién do thyuc hién dy &an NCMR NMLD Dung Quét

M0t so chi tiéu tai chinh co ban:

%
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Quy — VNDbn Q2/25 1H25 1H26 YoY wée tinh
Doanh thu thuin 36.772  58.716 60% 68.667  104.636 52% 60%
Loi nhuén gop 1.030 8.606 7,4x 1.413 18.113 11,8x 47%
Lgi nhuan tt HDKD 650 8.146 11,5x 749 17.103 21,8x 46%
LNTT 981 8.484 7,6x 1.453 17.733 11,2x 46%
LNST & CPTS 846 7.460 7,8x 1.245 15.725 11,6x 48%
Bién lgi nhuan gop 2,8% 14,7% 2,1% 17,3%

Bién lgi nhuan rong 2,3% 12,7% 1,8% 15,0%
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Quy - VNDbn

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

Bién lai gop

Bién lai rong
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Cap nhat KQKD Quy 2/2026

% sv

Q225 Q126 Q226 %YoY % QoQ 1H25  1H26 % YOY pir,use
2125 1904  2.146 1% 13% 3860  4.050 5% 51%
36772 45920  58.716 60% 28%  68.667  104.636 52% 60%
16.105 21182 25.618 59% 21% 29433 46.800 59% 59%
11768 14.622  13.448 14% 8%  21.845  28.070 28% 47%
2567 1508 6481  152%  330%  5.088  7.989 57%  105%
2416 359 4570 89% 27% 4767  8.166 71% 49%
2004 1965  2.624 31% 34% 4053 4589 13% 51%
648  1.071  1.078 66% 1% 1601  2.148 34% 52%
1265 1977 4526 26x  129% 1880  6.503 25x  -146%
1030 9507  8.606 7,4x 9% 1413 18113 118x 47%
380 550 460 21%  -16% 663 1.010 52% 57%
650 8957 8146  11,5x 9% 749 17103 21,8x 46%
446 529 583 31% 10% 910 L1112 22% 49%
122 251 280 130% 12% 225 531 136% 61%
8 13 35 3,7x 1,7x 18 49  172%  131%
981 9249  8.484 7,6x 8% 1453 17733 11,2x 46%
847 8266 7.6l 78x  -10% 1246 15727  1L6x 48%
846 8265  7.460 78x  -10% 1245 15725  1L6x 48%
28%  207%  14.7% 21%  17.3%
23%  180%  127% 1,8%  150%

Nguon: BSR, BETA tong hop

CTCP Loc héa Dau Binh Son (BSR) cong bé KQKD quy 2/2026 v&i doanh thu thuan
dat 58.716 ty déng (+60% YoY, +28% QoQ) va LNST sau loi ich CDTS dat 7.460 ty
dong (tang 7,8 1an svek; -10% QoQ). Mic du loi nhuan giam nhe so voi nén cao cua
quy trude, két qua nay van duy tri 0 muc rat tich cuc nho san lugng tiéu thy ting Ién
mure cao ky luc va crack spread tiép tuc duy tri & ving thuan loi trong bbi canh ngudn
cung san pham loc dau toan cau con thét chit.

Cu thé:

* San lugng tiéu thu dat 2,15 tri¢u tan (+1% YoY; +13% QoQ), mirc cao nhat
tur trude dén nay cua BSR, phan anh nha may tiép tuc van hanh véi cong suat
t6i wu dé dap tmg nhu cau tiéu thy xang dau trong nudc gia ting. Pong lyc ting
truong doanh thu chi yéu dén tir sy cai thién manh cta san lugng cling véi gia
béan binh quin cac san pham dau cao hon so voi cung ky.

e Bién lgi nhuin gop dat 14,7%, giam so vé1 muc 20,7% cua quy trude nhung
van cao vuot tri so véi mirc 2,8% cung ky nim ngoai. Loi nhuén gdp dat 8.606
ty dong (+7,4x YoY), nho crack spread cac san pham xang va diesel van duy
tri & mic hap din trong quy II sau khi ting manh tir dau nam boi cing thang
dia chinh tri tai Trung Pong va lo ngai gian doan nguon cung.

Hoat déqg tai chinh tiép tuc dong g(’)p tich cuc cho loi nhuan véi thu nhap tai chinh dat
583 ty dong (+22% YoY), chu yéu nho lai tién gui ngan hang tang manh. Trong khi
do, chi phi tai chinh tang Ién 280 ty dong (+130% YoY) do 10 ty gia va lai vay tang.
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Lity ké 6T2026, doanh thu dat 104.636 ty dong (+52% YoY) va LNST dat 15.725 ty
ddng (gap 11,6 1an YoY), hoan thanh khoang 60% ké hoach doanh thu va 48% du
phong LNST cua chiing t6i. Két qua nay tiép tuc phan anh kha ning tan dung hiéu qua
chu ky thuén 1¢i ctia nganh loc dau khi nhu cau tiéu thu noi dia duy tri tich cuc va bién
loc dau ¢ mtc cao trong nira ddu nim.

Co ciu doanh thu theo san phim Co ciu lgi nhuin gop theo san phim Q2/2026
*Vong trong: 1H2025, vong ngoai: 1H2026
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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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