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WISDOM TO SUCCESS

Cong ty Cé phan Loc — Hoa dau Binh Son (BSR)

Gia hién tai VND16.600
Cao nhét/th&p nhét 52 VND18.514/9.009
tuan
Gia muc tiéu n/a
Cap nhat gan nhét 7/14/2025
Khuyén nghi gan nhéat Kha quan
Consensus n/a
Tiém n&ng tang gia n/a
Ty suét cb tic 2,5%
Téng ty sut sinh 1&i n/a
Thi gia vén (ty USD) 3,3
GTGDBQ 3 thang (tr 13,2
USD)
S& hiru NN (tr USD) 994,3
S6 CP Iuu hanh (tr) 5,007.3
Sb CP sau pha loang 5,007.3
(tr)

BSR VNI
P/E trwot 41,6x 15,0x
P/B hién tai 1,5x 2,1x
ROA 2,5% 2,6%
ROE 3,6% 14,0%

* Dir liéu ngay 31/10/2025
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Téng quan doanh nghiép

CTCP Loc héa dau Binh Son (BSR) s& hitu

Nha may loc dadu Dung Quét — nha may loc dau
dau tién cla Viét Nam voi tdng vén dau tw 3 ty
USD, bat dau van hanh thwong mai tir ndm 2011.
Nha may loc dau c6 cong suét thiét ké ~6,5 tridu
tAn dau thd cé ham Iweng Iwu huynh thAp méi ndm
(twong dwong 148.000 thung/ngay). Sau giai doan
nang c&p va mé rong, cdng suat nha may loc dau
sé tang thém.

Chuyén vién phan tich:

Nguyén Thi Thanh Hang
hang.nguyenthanh3@vndirect.com.vn

04/11/2025

D3&u khi

Phuc h6i manh nh& bién LN gdép mé rong — [Cao hon
dw phong]

BSR ghi nhan LN rong dwong trong Q3/25 dat 908 ty dong, d&o chiéu manh
so v&i khoan 16 rong 1.210 ty déng trong Q3/24, nho bién LN gop cai thién
dang ké.

LN rong Q3/25 vwot ky vong clia ching toi, hoan thanh 125% ké hoach ca
nam, nho bién LN gdp cao hon dw kién.

V6i trién vong gia dau tich cuc hon va két qué 9T25 kha quan, chung téi cho
rang co du dia dé didu chinh tang gia muc tiéu. Bao cao cap nhat chinh thirc
s& dwoc cong bb sau.

DT Q3/25 ting dwoc hd tro béi san lwong cao, bu dap cho gia dau giam

Doanh thu ctia BSR tang 10,5% svck trong Q3/25 1&n 35 nghin ty déng, dwoc thuc
day b&i mire tang 17,9% svck trong san lwong san xuét 1én 2,0 triéu tan, gitp bu
dap tac dong cla viéc gia dau gidm manh (Brent: —13,4% svck). San lwong tang
da nang cong suét loc dau lén thém 19 diém % svck [én 125%, tiép tuc duy tri mic
van hanh ky luc sau giai doan bao dwéng.

Bién LN g6p Q3/25 mé& réng tir mirc nén thap nho crack spread ctia san pham
trung cap phuc hoi

Bién LN gop tang 7.5 diém % svck lén 2,9% trong Q3/25, chd yéu nhé sy phuc hoi
manh cuda hai mang cbt 16i — diesel va nhién liéu bay. Crack spread chau A cua
hai san pham nay lan luot tang 35% va 15% svck, gitp bién LN gop cla tirng mang
tang lan lwot 11 diém % va 7,9 diém % svck. Mé&c du crack spread xang tai chau A
gidm 5% svck, bién LN gop clia mang nay van cai thién khoang 5 diém %, thu hep
khoan 16 cia nam trwéc. Cac mang khac nhw héa dau va LPG ciing ghi nhan cai
thién bién LN — dang chu y, bién LN gop mang hoéa chét ting 33 diém %, giam
mdc 16 gop xuéng con 6,9%. Sw phuc hdi manh clia bién LN gop con dugc hd tro
b&i m&rc nén thap cta Q3/24, khi gia dau gidm sau khoang 13% trong quy da lam
bién LN bi giam. Nguoc lai, m&c gidm gia dau trong quy nay chi khoang 4%, va
bién LN gép clia BSR thwérng mé réng hon trong méi trworng gia dau 6n dinh.

Chi phi BH&QLDN téng va thu nhap tai chinh rong giam gay ap lwc Ién LN

Chi phi BH&QLDN tang 16,4% svck, chi yéu do chi phi ban hang tang 18% svck.
Trong khi d6, thu nhap tai chinh rong gidm 9,3% svck xubng con 389 ty déng, tao
ap lwc nhe Ién LN rong Q3/25. Mdc gidm nay chi yéu do 1ai rong ty gia giam 53%
svck xudng con 101 ty déng.

LN 9725 vwot ky vong

Két qua l1a, LN rong Q3/25 dat 908 ty dong, phuc hoi manh tir mirc sut gidm sau
cua Q3/24, chi yeu nho bién LN gop cai thién. Nho do, LN rong 9725 tang 201%
svck va vuot ky vong cda chung t6i, hoan thanh 125% ké hoach LN ca nam 2025.

ty dong Q3/25 % svck 9T25 % svck % dw phéng
Gia dau Brent (USD/thuing) 68,2 -13,4% 69,9 -14,6% 99,9%
San lwgng san xuét (1000 tan) 2.030 17,9% 5.870 31,4% 78,5%
Cong suét van hanh 125% 19,0% pts 120% 28,8% pts 104,7%
Doanh thu 35.290 10,5% 103.957 19,4% 84,5%
LN gop 1.008 n/a 2.407 747,5% 125,1%
Chi phi BH&QLDN 341 16,4% 1.002 21,9% 76,1%
LN tai chinh thudn 389 -9,3% 1.074 -17,4% 92,2%
LNTT 1.051 n/a 2.503 220,1% 139,5%
LN rong 908 n/a 2.152 201,0% 124,8%
Bién LN gop 2,9% 75d % 2,3% 2,0d%

Bién LN rong 2,6% 6,4d % 2,1% 1,2d %

Nguén: VNDIRECT RESEARCH
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Béo céo nay duorc viét va phat hanh b&i Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gém thong tin trén san giao dich ching
khoan ho&c trén thi trudng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwgc cdng bd clia cong ty, théng tin dwoc cong
bd rong rai khac va cac thdng tin theo nghién clru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé do chinh xac hay day du cta
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khong can thdng bao trudec.

Béo c4o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.

VNDIRECT khong chiu trach nhiém vé béat clr két qua nao phat sinh tlr viéc st dung ndi dung clia bao cao dwéi moi hinh thirc. Ban bao
cdo nay la san pham thudc s& hiru clia VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, ddng tai 1&n cac
phwong tién truyén thdng ma khong coé sy ddng y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |&i cia ¢b phiéu tir 15% trd 1én
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Tong /0/ nhuén ky vong cua mot ¢é phiéu duwoc dinh ngh/a 14 téng: (i) chénh léch phén trdm gitra gia muc tiéu va gié hién tai va (i) ty
suét cé tire rong ky han cua cé phiéu. Gid muc tiéu cé phiéu cé thoi han dau tw 1a 12 théng.

Khuyén nghi nganh Binh nghia:

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi truéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong Nang lwong va Hoéa chat

Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién phan tich

Email: hang.nguyenthanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwérng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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