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

DAau khi
Gia hién tai VND15.550
Cao nhat/thap VND18.514/9.009
Gia myc tiéu VND16.700
Gia muc tiéu trwdc do VND13.600
ansensus -12,0%
Tiem nang tang gia 7,4%
Ty suét cb tirc 2,8%
Téng ty suét sinh |oi 10,2%
Trién vong Kha quan
Binh gia Trung lap
Phan tich ky thuat Tich cuc
Thi gia von (tir USD) 2,99
GTGDBQ 3 thang (tr USD) 11,9
S& hitru NN (tr USD) 899
S4 CP Iwu hanh (tr) 5.007
Sé CP sau pha loang (tr) 5.007
BSR  Nganh VNI
P/E trwot 37,6x 10,0x 13,8x
P/B hién tai 1,5x 0,7x 1,9x
ROA 2,5% -0,3% 2,2%
ROE 3,6% -0,0% 13,8%

*d liéu ngay 11/11/2025

Dién bién gia
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BSR  emmmm\/N[ndex
Hiéu suét (%) 1T 3T 12T
BSR 10,1% 55,9% 21,1%
VNIndex 48% 19,9%  33,9%

Co cau sé& hiru
PetroVietnam 92,1%
Khéac 7,9%

Téng quan doanh nghiép

CTCP Loc héa dau Binh Son (BSR) s& hiru
Nha may loc ddu Dung Quét — nha may loc dau
d4u tién clia Viét Nam voi tdng vén dau tw 3 ty
USD, bat dau van hanh thwong mai t&» ndm
2011. Nha méay loc dau cé cong suét thiét ké
~6,5 triéu tAn dau tho cé ham lwong lwu huynh
thAp mdéi nd&m (twong dwong 148.000
thung/ngay). Sau giai doan nang cap va mé
réng, cong sut nha may loc dau sé tang thém
17% lén 7,6 trieu tn mdi nam.

Chuyén vién phan tich

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

Dinh gia da phan anh da héi phuc manh mé

Chang t6i ha khuyén nghi xuéng Trung 1ap voi tiém nang tang gia 7,4% va ty
suét cb tirc 2,8%. Chung toi diéu chinh nang gia muc tiéu 27% trong khi gia co
phiéu da ting 35% ké tlr bao cao gan nhat.

Gia muc tiéu cao hon do dw phéong EPS nam 2025/26 tang va mirc P/B muc
tiéu cao hon.

P/B hjén taj & m'L'PC 1,5x, cao hon mirc P/B binh quan 5 nam la 1,3x, ching toi
cho rang co phiéu dang & mirc dinh gia hgp ly tai ving gia hién tai.

> BSR ghi nhan lgi nhuén tr& lai trong Q3/25 voi LN rong 908 ty dong, ddo chiéu
manh t&r merc 16 1,21 nghin ty ddng trong Q3/24.

> Chung t6i dw phong LN rong nadm 2025 tang 365% svck, chi yéu nhe tng san
lwgng tiéu thu tang 20,3% khi hoat déng van hénh trd lai binh thwdng sau dot
bao dwéng dinh ky ndm 2024 va bién LN loc dau tang 2,1 diém % svck.

Bién LN loc dau phuc héi ntpa cubi 2025 nhé crack diesel va nhién liéu bay ting

Crack spread diesel va nhién liéu may bay tai chau A da phuc hdi tir gitra 2025 do
nhu cau van tai va hang khéng duy tri tich cwe, tén kho khu vire thap va bao dwdng
theo mua tai céc thi trwéng Ién. Chiang téi ky vong bién LN loc dau tiép tuc cai thién
trong ntra cudi 2025 nhe crack diesel va nhién liéu may bay phuc héi theo mua, bao
dwéng tai cac thj trwdng cha chét va tén kho &n dinh. Dién bién nay dy kién gitp
GRM t&ng 18,2% svck phuc hdi manh mé LN 2025. Tuy nhién, khi cong suét loc dau
m&i di vao hoat dong tir 2026, bién LN c6 thé dan binh thuwéng héa, han ché duw dia
tang trong trung han.

LN nam 2025 phuc héi nh& san lwong va bién LN cai thién

Chiing t6i ky vong LN rong ndm 2025 tang 365% svck tir mirc nén thap cta 2024 khi
nha may hoat dong tré lai toan bo sau bdo dwdng. Tdng san lwong tiéu thu dw kién
tang 20% svck, bu dép tac dong tir gia Brent gidm 15%, trong khi crack spread va co
cAu san pham cai thién lam tang bién LN gop. Ndm 2026, chuing t6i ky vong LN rong
tang 6,0% svck nhé san lwong 6n dinh va GRM duy tri tich cwc trong bdi cdnh mang
héa dau phuc hdi dan.

Tang trwéng dai han gan véi ké hoach mé réng Nha may Loc dau Dung Quat

Dw &n mé rong Nha may Loc dau Dung Quét duw kién nang cong suét tlr 148.000 Ién
171.000 thiing/ngay. Dy an wu tién gia tang san lwong cac san pham co gia tri cao
nhw LPG, Jet A1 va nhém san phdm héa diu. Trong béi canh crack spread bién dong
manh va BSR da van hanh trén cong suét thiét k&, dw dia tdng thém vé hiéu suét st
dung la kha han ché. Vi vay, m&rc mé réng 17% céng suét du kién van hanh tir 2028,
sé la dong lyc tang trwdng chinh trong dai han cia BSR.

Binh gia hién tai phan anh ky vong phuc héi trong ntra cudi 2025

Dién bién tich cuc clia gia cb phiéu gan day phan anh sw cai thién tam ly thi truong
sau phé duyét tang von diéu I&, ky vong nang hang thi tredng va kha nang duoc dua
vao VN30 tir 2026. Cung véi trién vong LN tang manh va bién LN loc dau phuc hoi,
BSR da dwoc dinh gia lai dang ké trong nhirng thang gan day. Do phan I&n yéu té hd
tro da dwoc phan anh vao gid, ching t6i cho rang cé phiéu dang & mirc dinh gia hop
ly tai viing gia hién tai.

2023 2024 2025 2026
Téng truéng doanh thu (11,8%) (16,5%) 6,9% (4.9%)
Téng truéng EPS (42.2%) (92,6%) 365,0% 6.0%
Bién loi nhuan gop 6,5% 0.4% 2,4% 2,8%
Bién Igi nhuan rong 5.8% 0,5% 2.2% 2,5%
PIE (1&n) 14,4 21,1 26,9 254
P/B (1an) 14 1,4
ROAE 14,9% 11% 53% 5,8%
No' rong trén vén chii s& hau (47,5%) (48.9%) (50,5%) (33,0%)

Nguén: VNDIRECT RESEARCH
1


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://dstock.vndirect.com.vn/tong-quan/BSR/goc-nhin-ky-thuat-popup?defaultType=cipShort

VN D IRECT 18/11/2025

Bao cao cap nhat

WISDOM TO SUCCESS

Téng quan doanh nghiép:

BSR s& hiru NMLD dau tién tai Viéet Nam, déng vai trdé quan trong
trong viéc cung cap nhién liéu cho dat nwéc

Cong ty C phan Loc hoa dau Binh Son (BSR) s& hitu NMLD Dung Quét —
NMLD dau tién cta Viét Nam, dwoc khéi cong xay dwng nam 2005 véi tdng
vén dau tw 3 ty USD, b4t d4u van hanh thwong mai tr ndm 2011. Nha may c6
cong suat 6,5 triéu tAn dau thd cé ham lweng lwu huynh thdp méi nam (twong
dwong 148.000 thung/ngay). Trén thuc té BSR van duy tri cong suat van hanh
cao trén 100% trong nhiéu nam, déng vai trd quan trong trong viéc cung cép
cac san pham nhién liéu cho dat nuéc.

Hinh 1: BSR ndm & phan khic ha nguén trong chudi gia tri Dau khi

Oil refinery

Source: RobecoSAM

Ngudn: RobecoSAM

Hién nay, san lwong ctia BSR chi yéu 1a cac san phdm loc dau (bao gém
xang, dau diesel, dau FO va LPG), chiém 96-97% téng san lwong san xuét va
déng goép khoang 95% téng doanh thu ctia BSR. Trong d6, Diesel, x&ng
Mogas 95 va xang Mogas 92 1& 3 san pham chinh ctia BSR, wéc tinh dap (ng
30-35% tbng nhu cau trong nwéc.

Hinh 2: Ty trong co cdu san phdm ciaBSR  Hinh 3: Ty trong doanh thu theo san phdm Hinh 4: Ty trong LN gép theo san pham nam
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Nguén: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO
CONG TY CONG TY CONG TY

www.vndirect.com.vn 2


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN :) IRECT 18/11/2025

Tom tat KQKD: Phuc héi manh nhe bién LN gdép mé réng

Hinh 5: KQKD Q3/25

ty déng Q3/25 % svck 9725 % svck % dw phéng
Gia dau Brent (USD/thuing) 68,2 -13,4% 69,9 -14,6% 99,9%
San lwong san xuét (000 tan) 2.030 17,9% 5.870 31,4% 78,5%
Cong suét van hanh 125% 19,0d%  120,4% 28,8d % 104,7%
Doanh thu 35.290 10,5%  103.957 19,4% 84,5%
LN gop 1.008 nla  2.407 747,5% 125,1%
Chi phi BH&QLDN 341 16,4% 1.002 21,9% 76,1%
LN tai chinh thuan 389 -9,3% 1.074 -17,4% 92,2%
LNTT 1.051 nfa 2503 220,1% 139,5%
LN rong 908 nla 2152 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

DT Q3/25 tang dwoc hé trer béi san lwong cao, bu dap cho gia dau giam

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

Bién LN gop Q3/25 mé réng tir mipc nén thap nh& crack spread cua san
pham trung cap phuc hoéi

Bién LN gop ting 7,5 diém % svck 1én 2,9% trong Q3/25, chii yéu nhér sw phuc
ho6i manh cda hai mang cbt 161 — diesel va nhién liéu bay. Crack spread chau
A cta hai sdn phdm nay lan lwot tdng 35% va 15% svck, gidp bién LN gop
cla tlrng mang tang lan lwot 11 diém % va 7,9 diém % svck. Mac du crack
spread xang tai chau A gidm 5% svck, bién LN gbp clia mang nay van cai
thién khoang 5 diém %, thu hep khoan 16 clia ndm truwéc. Cac mang khac nhuw
héa dau va LPG ciing ghi nhan cai thién bién LN — dang chu y, bién LN gop
mang héa chét ting 33 diém %, gidm muc 16 gdp xudng con 6,9%. Sw phuc
hdi manh cla bién LN gdp con dwoc hd tro bdi mirc nén thap ciia Q3/24, khi
gia dau gidm sau khoang 13% trong quy da lam bién LN bj gidm. Ngwoc lai,
muc gidm gia dau trong quy nay chi khoang 4%, va bién LN gbp ctia BSR
thwdng mé réng hon trong mai trwérng gia dau 6n dinh.

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

Chi phi BH&QLDN téng 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 xuéng con 389 ty
ddng, tao ap lwc nhe 1&n LN rong Q3/25. Mirc gidm nay chi yéu do 13i rong ty
gia gidm 53% svck xudng con 101 ty ddng.

LN 9T25 vwo't ky vong

Két qua Ia, LN rong Q3/25 dat 908 ty déng, phuc hdi manh tir mirc sut gidm
sau clia Q3/24, chl yéu nh& bién LN gop céi thién. Nhe d6, LN rong 9T25
tang 201% svck va vuot ky vong cla ching t6i, hoan thanh 125% ké hoach
LN ca nam 2025.
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NISDOM

BSR duy tri tinh hinh tai chinh virng manh trong Q3/25, hé trg’ cac dw an
dang trién khai

Tbng tién va twong duwong tién tang nhe 0,4% sv quy trwdc lén 42,1 nghin ty
ddng trong Q3/25, chd yéu nhé vay ngan han tdng 25% sv quy trwéc 1én 14,1
nghin ty ddng, trong bbi cdnh dong tién kinh doanh am 2,7 nghin ty déng do
nhu cau vén lwu ddng tdng tam thoi. Capex duy tri & mirc hop ly, dat 291 ty
ddng, phu hop voi tién dd chuan bi cho dw 4an mé rong Dung Quét. Nhin
chung, BSR duy tri thanh khodn tét va kha nang linh hoat tai chinh du c6 nhu
cau vbn ngan han.

Hinh 6: Phan tich bang can déi ké toan

ty déng Q3124 Q4124 Q1/25 Q2/25 Q3/25
Tién va twong dwong tién 44.282 43.017 37.267 41.956 42.122
Sb6 ngay phai thu khach hang 32 27 31 29 35
Sé ngay hang tén kho 43 42 41 31 31
Sé ngay phai tra nha cung cép 30 35 32 25 27
Capex -118 -172 -141 -283 201
Khéu hao 552 553 545 553 557
Tai san cb dinh 13.555 13.216 12.686 12.182 11.702
No rong/VCSH -54% -49% -47% -54% -49%
Dong tién tir hoat dong SXKD 4.681 932 -1.160 4.168 2741
No vay 14.120 15.857 10.886 11.346 14.137

Nguén: VNDIRECT RESEARCH
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Trién vong 2025-26: LN phuc hdi manh tir mirc nén thap ntra cudi nam 2025

Hinh 7: Biéu chinh dw phéng KQKD 2025-26

o Thuc té Cii
Ty dong
2024 2025 2026

Gia dau Brent
trung binh 80 70 65
(USD/thung)
San lwong tiéu
thy (nghin tén) 6.485 7.475 7.475
Cbdng suét van 0

: %| 115,0% 115,0%
hanh (%) 99,8% 5,0% 5,0%
Ty suét LN loc
dAu (USD/thang) 2.9 33 33
Doanh thu thudn | 123.027| 123.076 121.396
LN gop 436 1.924 2.510
Bién LN gép (%) 04%| 16%  2,1%
Chi phi ban hang 652 702 668
Chi phi QLDN 562 615 607
EBIT 652 607 1.235
L’.\l thu?.n tu" hoat 1.430 1.164 1.087
dong tai chinh
Loi nhuan khac 30 23 23
LNTT 680 1.794 2.345
LN rong 625 1.724 2.254

Mé&i
2025

68

7.800

120,0%

35

131.496

3.164

2,4%

750
657
1.757

1.241

25
3.023
2.905

2026

62

7.800

120,0%

3,6

125.019
3.514

2,8%

688
625
2.201

980

23
3.205
3.080

% svck

2025 2026
-15,0% -8,8%
20,3% 0,0%
20,3d% 0,0d%
20,0% 4,7%
6,9% -4,9%
625,8% 11,1%
21d% 04d%
15,0% -8,3%
17,0% -4,9%
169,5% 25,3%
-13,2% -21,0%
-16,8% -6,7%
344,6% 6,0%
364,9% 6,0%

% A
2025

-2,9%

4,3%

50d %

5,3%

6,8%
64,5%
0,8d %

6,8%
6,8%
189,5%

6,6%

6,8%
68,5%
68,5%

Nhan dinh
2026

-4,6% |Thay ddi theo gia dinh m&i nhat ctia ching toi

Chuing t6i da didu chinh dy bao san lvgng
tiéu thy trong nam 2025/26 vi ky vong san
lweng san xuét sé tang, do nha may loc dau
c6 thé van hanh wi ty 1& st dung cao hon
sau ky bao dwdng nam trwée.

50d %

4,3%

Chung t6i nang céc gia dinh V& ty suét LN loc
dau (GRM) khi diéu chinh tang murc crack
spread dy phong cho dau diesel va nhién liéu
may bay trong nam 2025, phan anh mirc phuc
hdi manh hon dw kién. Dy bao GRM cao hon
cho giai doan 2025-26 ciing bao gdm s cai
thién co’ cdu san phdm theo hwéng ting ty
trong cac phan khuc c6 bién lgi nhuan cao
nhw diesel, nhién liéu may bay va LPG, dong
thi gidm mang xang va héa dau — nhirng
mang cdé bién lgi nhuan thép hon — trong mét
murc d6 nhét dinh

9,9%

3,0%

40,0%
Bién Igi nhuan gop cai thién nho bién lgi
0,7 d % |nhuan loc dau (GRM) téng, chi yéu do giam
16 tr mang héa dau (Petchem)
3,0%
3,0%
78,2%
Chung téi diéu chinh du phéng thu nhap tai
chinh réng ctia nam 2025/2026 Ian lwot tang
6,6% va gidam 9,8% nham phan anh lich trinh
no dwoc didu chinh theo tién do gidi ngan cla
-9,8% du an nang cép va mé rong. Diéu nay dan
dén chi phi 1ai vay cao hon trong nam 2026,
khi cong ty dw kién ddy nhanh giai ngan theo
tién do 30%-40%-30% trong giai doan
2026-2028.
3,0%
36,6%
36,6%

Ngudn: VNDIRECT RESEARCH

Chung t6i dw phéng DT nam 2025 ting 6,9% svck nhe téng san luong tiéu
thu téng 20,3% svck tir mirc nén thap clia 2024 do bao dwdng dinh ky, bu dép
viéc gia dau Brent gidm 15%. V& lgi nhuan, chdng t6i wéc tinh LN rong nam
2025 tang 365% svck nhd san lwong va bién LN gop cai thién trén nén crack
spread hdi phuc.
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Chung téi dw phéng gia dau Brent giao dich & m&rc 60—70 USD/thiing trong
ntra cudi 2025, dwoc hé tro bdi nhu cau theo mua va rdi ro gian doan nguén
cung lién quan dén dia chinh trj va cAm van. Tuy nhién, yéu t6 co ban toan
cau van yéu khi ngudn cung vwot nhu ciu; EIA dw bao san lwong toan cau
tdng ~2,7 triéu thung/ngay trong 2025, trong khi nhu ciu chi tang ~1 triéu
thung/ngay.

OPEC+ gan day théng nhét tdng san lwgng & murc khiém tén trong thang
12/2025 nhuwng sé tam dirng cac dot tang tiép theo trong dau 2026 khi ton kho
tdng va nhu ciu suy yéu. Quyét dinh nay cho thay wu tién cia nhém dang
chuyén tr mé rong thi phan sang 6n dinh gia, nhdm tranh rdi ro gidm sau hon
do dw cung.

Chung t6i dw phéng gia diu Brent trung binh dat 68 USD/thung trong 2025 va
62 USD/thuing trong 2026. Du nhu cau yéu va san lwong tang han ché da tang
gia, sw kim ham ngudn cung tir OPEC+ sé gilip gia neo virng trén mic 60
USD/thung.

Hinh 8: Chiing t6i cho rang gia dau Brent nhiéu kha ning da tao day ngan han quanh ~60
USD/thiing va sé én dinh trong viing ~65-70 USD/thiing trong niva cudi 2025
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Bién LN loc dau tiép tuc phuc hdi trong Q3-Q4/2025, dwoc hd tre bdi nhu cau
san pham 6n dinh, bao dwéng theo mua va crack dau diesel — nhién liéu may
bay t&ng. Sau giai doan bién dong manh ntra dadu ndm, loc dau toan ciu cho
thay dau hiéu binh én khi gia dau thé ha nhiét va tén kho san pham duy tri &
murc hop ly. Béo céo clia OPEC thang 9-10/2025 cho thdy mua bdo dwéng
thu tai cAc nha may I&n sé siét ngudn cung ngan han, hd tro crack tai chau A,
chau Au va My — tiép néi xu hwéng phuc héi t gitka 2025.
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Hinh 9: Trién vong ngén han cua thi trwong san phadm dau va hoat dong loc héa dau

Khung thei

X Nhan dinh Chau A Chau Au My
gian

Sw kién

San lwong san pham loc
dau dy kién gidm trong ngén
Mua bao dwdng Ion han khi buwéc vao giai doan
clia nha may loc dau 25/9 —25/10 bao dwéng Ion. Didu nay co
vao mua thu thé dan dén tao 4p luc ting
1én crack spread cuia cac
san pham.
Du mua hé két thuc, dw bao
nhu cau van chuyén van duy
tri, dac biét v&i xang va
nhién liéu may bay; hoat Hb tro' crack Hb tro' crack Hb tro' crack
Mua he 25/9 —25/10 dong dwong bd va hang spread nhién liéu  spread nhién liéu  spread nhién liéu
khong phuc hdi manh cé thé van tai van tai van tai
hé tro thi trwerng s&n phadm
trong ngan han gitra béi
cénh crack spread tang.
Lwong san phdm méi tiém
nang tlr cac nha may maoi
tai thi truerng quéc té, dac

Hb tro' crack Hb tro’ crack Hb tro’ crack
spread san phdm  spread san phdm  spread san phdm

Tac dong tir viéc bd

Tir 25/9 tréy Ap luc lén thi Ap luc lén thi Ap luc Ién thi

st;mg cong s‘uét loc g biét tlr Yulong truong truong trwong
dau md&i nhat Petrochemical, Olmeca va

Dangote, du kién sé tang

ngudn cung

Khoang 860 thung/ngay
Tac dong tir viec _ 6ng sultloc dau diy kdén b I o I
dong otra nha r.néy Tl 25/9trd  déng clra vao 2025; déng Hb tro' thi Hb tro' thi Hb tro thi

A A oan di thoi, mé rong va nha may  trwdong trwong treong

loc dau gan day . D N

m&i dy kién tang san lwong

dang ké.

Nguon: OPEC

Dién bién ngan han van thuan loi nhw trong hinh 9. Mua bao dwéng thu va
nhu cau van tai 6n dinh dw kién gitr crack spread tai chau A, chau Au va My
tang dén hét thang 10. Trong d6, nhém middle distillates (diesel, nhién liéu
may bay) tiép tuc la déng lwc chinh. Crack diesel tai chau A da hoi phuc 1én
22 USD/thiing dau thang 10 nh& nhu cau van tai hang héa 6n dinh va céng
suat loc dau gidm. Crack nhién liéu may bay dat trung binh 20 USD/thiing
trong tudn dau thang 10, trong khi Hiép hoi Van tai Hang khong Quéc té (IATA)
du bao binh quan c& nam dat 17 USD/thung, phan anh sw phuc hdi bén virng
cta hang khéng. Trong khi dd, crack xdng ciing 6n dinh & m&c 8-13
USD/thung trong Q3/25, nhé tiéu thu nhién liéu tai chau A va My duy tri tét
sau mua he.

Nh& vay, Q3-Q4/25 nhiéu kha nang la giai doan bién LN loc dau hop nhat
trén dién réng, giup bién LN loc dau (GRM) khu vwc chau A duy tri cao hon
murc binh quan 5 nam.

Tuy nhién, da phuc hdi bién loc dau cé thé ha nhiét trong 2026 khi cong suét
méi di vao hoat déng. Viéc cac té hop Ién nhw Yulong (Trung Quéc), Olmeca
(Mexico) va Dangote (Nigeria) van hanh sé bd sung ngudn cung, han ché dw
dia tang crack. Tén kho middle distillates tai Singapore vuwot 10 triéu thung
(theo Reuters, thang 10/2025) ciing cho thay thi trwérng dang quay lai trang
thai can bang.

Tém lai, Q3—Q4/2025 |4 giai doan phuc hdi bién loc manh mé nhd nguén cung
siét va nhu ciu middle distillates virng. Tuy nhién, bwdc sang 2026, crack
spread sé& binh &n dan. Trién vong ngan han tich cwc nhwng trung han giam
nhiét, v&i crack nhién liéu may bay duy tri tt nhat, diesel 6n dinh va xang chiu
ap lwe.
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Chung t6i du phéng crack binh quan tai chau A trong nam 2025 dat khoang
10,6 USD/thung (xang), 16,3 USD/thung (diesel) va 15,2 USD/thung (nhién
liéu may bay), gidm nhe trong 2026 xuéng lan lwot 10,3 — 15,0 — 14,0
USD/thung.

Hinh 10: Crack spread tiép tuc phuc héi (USD/thung) Hinh 11: Dw b&o crack spread céc san pham loc dau tai chau A
(USD/thung)
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Crack spread xang tai chau A Crack spread diesel tai chau A <&
Crack spread nhién lisu bay tai chau A —— Crack spread xang tai chau A Crack spread dieseltai chau A
Crack spread nhién liéu bay tai Chau A
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Sau nhip phuc hdi ngan trong Q2/25, mang héa dau ctia BSR van chiu ap lyc
tir dw cung toan cau va nhu ciu ha ngudn yéu, khién gia va crack duy tri thép.
Tuy nhién, nhiéu tin hiéu cho thay day da hinh thanh. Theo ICIS va S&P Global
(thang 10/2025), bién héa dau tai chau A dwong nhuw da tao day t gitra 2025,
va cai thién dan khi tbc d6 mé rong cong suat cham lai, cdng suét van hanh
tai Trung Qudc va ASEAN dan binh thuwéng héa.

Déi voi BSR, di mang nay van ghi nhan 16, ching t6i ky vong mirc 16 thu hep
dang ké trong nam 2025-26 nhé nhu cau polypropylene (PP) héi phuc tir nén
thdp va ap lwc dw cung khu vuc gidm. Bién san pham cai thién du chi mét
phan ciing ¢c6 thé hé tro' loi nhuan hop nhat nhé quy mé doanh thu 16n cla
mang nay. Sy phuc hdi rd nét hon dwoc ky vong tir 2027 khi cung — ciu toan
cau can bang hon va dw an mé rong Dung Quét nang cao linh hoat co céu
san pham.

Vi LPG, bién gop cai thién manh trong nira dau 2025, dat 14,3% trong Q2/25.
Chung t6i dw phéng bién LN gdp c& nam tang 6,7 diém % svck. Tuy nhién,
trong 2026, du nhu cau chau A tang nhe, dw cung toan cau va gia dau giam
sé khién gia LPG dao dong trong bién hep. Chuing téi dw phéng gia LPG giam
~4% svck trong 2026, kéo crack va bién mang LPG giam nhe 0,7 diém %
xudng 9,6%. Nhin chung, LPG van la mang déng gép 6n dinh, bu dap phan
nao sw yéu kém clia héa dau trong ngén han.
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Hinh 12: Chénh Igch gia PP-naphthava gia PP ti'ép tuc xu hwéng giam,  Hinh 13: Bién lgii nhuan gép ctia cac mang polypropylene (PP) va
cho thay bién lgi nhuén héa dau van & mirc thap do thj trwéng c6 cdi PG cua BSR
thién nhe (USD/tan)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BSR, VNDIRECT RESEARCH

Kha ning dwoc thém vao VN30 cé thé thu hat dong vén ngoai

Chung tdi cho rang sau khi niém yét HoSE, BSR c6 co hoi dwoc vao ré VN30
trong cac ky ra soat 2026, khi da dat phan Ién tiéu chi va vén hoa trung binh
6 thang dang ndm trong nhém 21 doanh nghiép hang dau theo tiéu chi VN30.
Khodng cach vén hoa gitra BSR va cb phiéu ding thir 20 hién chi khodng 3%
(wéc tinh dén 11/11/2025).

Hién co bén ETF mo phong VN30 — DCVFMVN30, SSIAM VN30, KIM Growth
VN30 va MAFM VN30 — v&i tdng NAV hon 10 nghin ty déng (thang 9/2025).
Néu BSR duwoc dwa vao VN30, dong vén thu dong tir cac ETF nay cé thé tao
cau dang ké cho cb phiéu, hé tro thanh khoan va dinh gia.

Ngoai ra, théng bao nang hang thj trwdng cda Viét Nam trong thang 9/2025
— ky vong chuyén tir thi trwéng can bién lén thi truéng mai ndi theo FTSE
Russell — c6 thé ddy manh tac dong tich cwc néu BSR dwoc vao VN30 trong
2026. Viéc nang hang sé& thu hut manh dong vén té chirc nwéc ngoai, dac biét
tir cac ETF thi trieéyng méi ndi. Trong bdi canh do, viéc cé mét trong VN30 sé
gia tang tinh hién dién va kha nang dwoc phan bd vén, déng vai tro chéat xuc
tac ngan han cho thanh khoan, room ngoai va dinh gia sau khi BSR niém yét
HoSE.

www.vndirect.com.vn 9
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Hinh 14: Vén héa thi trwéng trung binh 6 thang ctia BSR va VN30 (don vi: ty dong, div liéu
tinh dén ngay 11/11/2025)
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Ngudn: FiinproX, VNDIRECT RESEARCH

Dw an nang cap va mé& rong nha may loc dju dang dién ra thuan loi. BSR da
giadi ngan mot phan nhé cho céng tac chuan bi va dw kién tang téc gidi ngan
trong giai doan 202628, theo 16 trinh phan bb 30%-40%—-30%. Cong ty dat
muc tiéu tai tro' khodng 60% tdng mirc dau tw bang vén chd, gitp han ché don
bay va gidm chi phi 1ai vay trong twong lai.

Hinh 15: Dw 4n nang cap va mé réng

Danh muc Chi tiét
+ M& rong cong suét loc dau thém 15% lén 171.000 thung/ngay.
« Nang cap chét lwgng san pham dat tiéu chudn EURO V.

1. Muc tiéu dw an « Tang tinh linh hoat trong xt¥ Iy nhiéu loai d&u tho khac nhau.
« Téi wu co cAu san pham theo hwéng téng cac san phdm co gia
tri cao.
« Tdng CapEx: ~1,49 ty USD

2. Phamvi dy an « Trong tam: Tuan tha tiéu chudn Euro V.

* Thoi gian thye hién: 2024—2028.
» Thang 5/2025: Nhan FEED diéu chinh.
+ Thang 7/2025: Phé duyét FEED & CapEx; phat hanh hd so moi
3. Tién d6 trién khai thau EPC.
« Thang 12/2025: Ky hop dong EPC.
* Quy 3/2028: Van hanh thwong mai.
« Co cAu vén: 60% vbn chi s& hivu, 40% no vay.
) + Vbn chli s& hivu: Tang vén 1&n 50 nghin ty VND théng qua cb
4. Ke hoach tai tro tirc bang cb phiéu
+ No vay: Céac khoan vay dai han sé dwoc gidi ngan chi yéu trong
giai doan 2026-2028.
» Tang cwdng nang Iwc canh tranh dai han va kha nang tuan thud
m0i tredng clia BSR.
« Gidm phu thudc vao dau thd ngot nhe trong nwéc
5.Y nghia chién lwgc  « Cai thién loi nhuan nhd tang ty 1é san pham chung cét trung
binh (middle distillates).
«+ Dong luc tang trwdng chi chét sau 2028 khi cong suét hién tai
da vuot >120% cong suét thiét

10
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Dinh gia: Ha khuyén nghi xuéng Trung lap vé&i gia muc tiéu méi 16.700 déng/cp

Gia muc tiéu 16.700 déng/cp (+26,0% so v&i bao cdo trwédc) dwoc xac dinh
dwa trén trung binh trong sé bang nhau gitra mé hinh DCF va hé sé P/B muc
tiéu cho nam 2025.

Mirc gid muc tiéu cao hon dén ti: (1) EPS nam 2025/26 lan lwot tang
68,5%/36,6%; va (2) hé sb P/B muc tiéu cao hon, déng thdi st dung BVPS
binh quan giai doan 2025-26. Chung téi nang P/B muc tiéu tr 1,3x 1én 1,6x
(twong rng mirc premium 0,5 d6 léch chuan so v&i binh quan 5 ndm) nham
pha&n anh tam ly thi trwéng tich cwe hon déi véi BSR, dwoc hé tro bdi moi
trwdng gia dau 6n dinh, crack spread phuc hdi ngan han, cb tirc cb phiéu
61,5% gan day va ky vong nang hang thij trwong Viét Nam trong ndm téi.

Tuy nhién, chang téi ha khuyén nghi BSR xuéng Trung lap vi mic dinh gia
hién tai @ phan anh phan I&n trién vong phuc hdi loi nhuan manh trong nam
2025-26. C6 phiéu dang giao dich quanh murc P/B 1,5x, gan vé&i mirc muc
tiéu 1,6x P/B n&m 2025 va cao hon muc binh quan 5 ndm (1,3x), cho thdy dw
dia tang gia khéng con nhiéu.

Hinh 16: Gia muc tiéu

Phuwong phap Gia tri hop ly (@déng) Ty trong (%) DPoéng gop (ddnglcp)
P/B muc tiéu 2025 1a 1,6 x 17.619 50% 8.809
DCF 15.799 50% 7.899
Gia muc tidu 16.709
Gia muc tiéu (Ilam tron) 16.700

Nguén: VNDIRECT RESEARCH

Hinh 17: EV/IEBITDA lich str ca BSR Hinh 18: P/B lich str cia BSR
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 19: Binh gia DCF — Tém tat dong tién tw do (FCF)
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
DT thuan 131.496 125.019 113.327 121.674 122.092 127.360 131.756 135.849 139.647 143.161
% svck 6,9% -4,9% -9,4% 7,4% 0,3% 4,3% 3,5% 3,1% 2,8% 2,5%
COGS & OPEX (129.739) (122.817) (110.109) (117.773) (117.008) (122.519) (126.748) (130.686) (134.340) (137.720)
EBIT 1.757 2.201 3.218 3.900 5.084 4.841 5.008 5.163 5.308 5.441
Bién LN hoat déng KD 1,3% 1,8% 2,8% 3,2% 4,2% 3,8% 3,8% 3,8% 3,8% 3,8%
Thué kha dung 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%
EBIT * (1-mtrc thué) 1.582 1.981 2.896 3.510 4.575 4.357 4.507 4.647 4.777 4.897
+ Chi phi khau hao 2.301 2.314 2.355 4.133 4.170 4.137 4.066 4.192 4.309 4.418
% doanh thu 1,7% 1,9% 2,1% 3,4% 3,4% 3,2% 3,1% 3,1% 3,1% 3,1%
- CapEx (1.229)  (10.820)  (14.474)  (10.507) (883) (921) (953) (983) (1.010) (859)
% doanh thu -0,9% -8,7% -12,8% -8,6% -0,7% -0,7% -0,7% -0,7% -0,7% -0,6%
+ Thay ddi vdn Iwu dong 572 (381) 620 (806) 2.034 1.254 742 1.320 1.033 942
% doanh thu 0,4% -0,3% 0,5% -0,7% 1,7% 1,0% 0,6% 1,0% 0,7% 0,7%
Chi phi lai vay va cac hoat dong TC khac 1.266 1.003 1.215 157 244 585 605 624 641 657
% doanh thu 1,0% 0,8% 1,1% 0,1% 0,2% 0,5% 0,5% 0,5% 0,5% 0,5%
Dong tién tw do (UFCF) 4.491 (5.903) (7.388) (3.513) 10.141 9.411 8.966 9.800 9.750 10.055
Ngui‘)n: VNDIRECT RESEARCH
Hinh 20: Chi phi vén cha sé hivu Hinh 21: WACC va ty |é tang trwéng dai han
Chi phi VCSH Ty déng
Lai suét phi rdi ro 3,0% VCSH 57.255
Beta 1,2 No 10.970
Phan bu rti ro thi trwdng 8,4% Chi phi ng 5,0%
Chi phi VCSH 13,0% Mtrc thué 10,0%
WACC 11,7%
Tang trwédng dai han 1,0%

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 22: Bang phan tich d6 nhay cho dinh gia DCF

Chi phi VCSH (%)

£ Co s&

= 12,0% 12,5% 13,0% 13,5% 14,0%
3 0,0% 16.362 17.040 17.040 16.362 15.164
g g 0,5% 16.738 17.462 17.462 16.738 15.467
§ Co so& 1,0% 17.153 17.928 17.928 17.153 15.799
g’ 1,5% 17.613 18.447 18.447 17.613 16.163
i‘-“ 2,0% 18.124 19.028 19.028 18.124 16.565

Ngudn: VNDIRECT RESEARCH
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Hinh 23: So sanh nganh loc hoa dau

Cong ty s Vénhéa Tang t’t';;"g EPS P/E (x) EV/EBITDA (x) P/B (x) ROE (%) ROA(H o Cg:’
tr USD 2025 2026 TTM 2025 TTM 2025 Higntai 2025 2025 2025

Thai Ol TOP TB 2.498 46,7 -4,9 5.4 6,3 8,2 9,5 0,5 05  7,4% 3,1% 81,0%
IRPC IRPC TB 680,8 23,0 738 NA  NA 90 112 0,3 03 -52% -1,9% 88,6%
Star Petroleum Refining SPRC TB 702,2 -25,2 36,8 N/A 15,4 118,1 55 0,6 0,6 3,9% 2,2% 22, 7%
PTT Global Chemical PTTGC TB 2.837 667 1496 NA NA 158 115 0,3 04 -31% 1,1% 83,7%
GS Holdings Corp 078930 KS 3.578 9.1 35 93 8,4 4,9 5,8 0,4 04  4,2% 2,4% 47,8%
S-0il Corp 010950 KS 6.318 1469 6479 NA 1186 701 158 11 11 0,8% 0,1% 69,4%
Hindustan Petroleum HPCLIN 11573 1157 141 152 7,0 6,2 5,9 2,0 17 255% 7,1% 131,2%
Trung binh 547 1275 10,0 312 332 9,3 0,7 07 48% 1,7% 74,9%
Loc héa diu Binh Son BSR VN 2.959 3650 60 376 270 146 14,0 14 14  53% 3,2% -48,9%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (d liéu ngay 11/11/2025)

e Dong luc ting gia dén tir viéc vao VN30.

e Ruiro gidm gia bao gdm crack spread thap hon du kién ciing nhu sw
sut gidm cla gia dau.

14
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Bao cao két qua HPKD

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuan 57.959 101.080 167.124 147.423 123.027 131.496 125.019
Gia vén hang ban (60.184) (93.381) (151.027) (137.815) (122.536) (128.332) (121.505)
Lo nhudn gdp (2.225) 7.699 16.096 9.608 491 3.164 3.514
Chi phi QLDN (269) (407) (515) (626) (561) (657) (625)
Chi phi ban hang (552) (781) (909)  (1.034) (652) (750) (688)
Loi nhuan hoat déng (3.046) 6.511  14.673 7.948 (722)  1.757 2.201

EBITDA thuan (494) 8.822 16.865 10.217 1.498 4.058 4.515
Chi phi khau hao (2.552)  (2.311)  (2.192) (2.269) (2.221) (2.301)  (2.314)
LN hoat ddng trwéc thué va lai vay (3.046) 6.511 14.673 7.948 (722) 1.757 2.201

Thu nhap tai chinh 666 1.015 1.750 2.658 2.230 1.791 2.168
Chi phi tai chinh (498) (619) (923)  (1.154) (800) (550)  (1.188)
Thu nhap rong khac 25 34 86 32 28 25 23
Thu nhap tir céng ty LDLK 0 0 0 0 0 0 0
Loi nhuan trwéc thué (2.852) 6.941 15.586 9.484 736 3.023 3.205
Thué 2 (303) (890)  (1.011) (135) (302) (320)
Loi nhuan rong (2.819) 6.716 14.726 8.510 631 2.905 3.080
LN réng sau didu chinh (2.819) 6.716 14.726 8.510 631 2.905 3.080

Bang can déi ké toan

(Ty déng) 2020A  2021A  2022A  2023A  2024A  2025F  2026F
Tién & twong dwong tién 12793  16.346  22.853  17.001 28.995 31475 27.905
Dau tw tai chinh ngén han 958 4.190 2172 21122 14.022 13321  11.323
Céc khoan phai thu ngan han 7.851  13.601  16.553  14.999 12457 14411 12673
Hang tén kho 8399 10.358 16.809 15352 15.891 14.064  13.648
Tai san ngén han khac 46 50 84 73 150 161 153
Téng tai san ngén han 30.047 44.544 58.471 68.546 71.516  73.431  65.702
Tai san cb dinh 22376 20.136 18.075 16.059 13.216  12.144  20.650
Tong dau tw 10 10 10 10 10 9 9
Tai san dai han khac 3.490 2.105 1.931 1.839 3.646 4.011 3.761
Téng tai san dai han 55.923 66.796 78.488 86.453 88.387 89.596  90.122

0 0 0 0 0 0 0

No vay ngén han 9.969 9.829 8.954  10.970 15.857  16.391  14.459
Phai tra ngudi ban 6.966 9.450 14.836 14617 14.473 14411  11.988
Phai tra ngén han khac 3.490 7.661 2.225 2.851 1.654 2.425 2.306
Tbng phai tra ngan han 20.424  26.940 26.015 28.439  31.984  33.227  28.753
No vay dai han 3.022 943 0 0 0 738 7.229
Phai tra dai han khac 1.401 1.349 1.282 884 865 891 917
Vén diéu 1& 31.005 31.005 31.005 31.005 31.005 50.073 50.073
Loi nhuan gilv lai 38 6.562  14.652 16.202  11.826  (7.919)  (9.327)
Vén chu s& hivu 31.075 37.564 51.190 57.131 55.538 54.740  53.223
Lei ich ¢b déng thiéu sé 29 (6) (85) (124) 32 (88) (198)
Téng nova VCSH 55.923 66.796  78.488  86.453  88.387 89.596  90.122
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Bao cao lwu chuyén tién té

(Ty déng) 2020A  2021A  2022A  2023A  2024A  2025F  2026F
Loi nhuan trwoe thué (2.852) 6.941  15.586 9.486 680 3.023 3.205
Khau hao 2.552 2.311 2.192 2.269 2.221 2.301 2.314
Thué da nop (58) (193) (918) (887) (523) (302) (320)
Céac khoan diéu chinh khac 0 0 0 0 0 0 0
Thay dbi von Iwvu déng 1.295 884 (8.454)  3.792 (197) 572 (381)
Lwu chuyén tién thuan tir HDKD 425 8.972 7.088  11.672 (95)  3.208 2.035
DAu tu tai san cb dinh (173) (63) (220) (230) (621)  (1.229) (10.820)
Thu tir TL, nhwgng béan tai sén cé dinh 4 0 0 1 2 0 0
Céc khoan khac (583) (2.715) 2915 (17.646)  8.509 1.733 3.159
Thay dbi tai san dai han khac 0 0 0 0 0 0 0
Lwu chuyén tién thuan tir HDDT (753)  (2.779) 2.695 (17.874)  7.990 503  (7.661)
Thu tr phat hanh CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra vbn gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan dwoc 4772  (2.138) (1.918)  1.989 6.013 1.272 4.559
Déng tién tir HDTC khac 0 0 0 0 0 0 0
Cé& tive, LN @4 tra cho CSH 2 (502) (1.347) (2.164) (2.166) (2.504)  (2.504)
Lwu chuyén tién thuan tir HDTC 4770  (2.640)  (3.265) (175)  3.848  (1.232)  2.056
Tién & twong dwong tién dau ky 8.352  12.793  16.346  22.853 17.001 28995  31.475
Lwu chuyén tién thuan trong ky 4.442 3.553 6.518  (6.377) 11.742 2480  (3.570)
Tién & twong dwong tién cudi ky 12.793  16.346  22.853 17.001 28.995 31.475  27.905
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WISDOM TO SUCCESS

Chi sé tai chinh

Chi sb dinh gia 2020 2021 2022 2023 2024 2025 2026
EPS (VND) (909,2) 2.165,9 4.749,5 2.744.6 203,6 580,2 615,0
Price Earnings (25,8) 7,2 4,0 7.8 7,3 26,9 25,4
PEG 1 ndm 7.6 6,0 (9,5) (7,9) 3,9 448,6 66,2
EV/EBIT (23,6) 5,6 2,9 4.5 (49,5) 28,7 27,5
EV/EBITDA (145,7) 4.2 2,6 3,5 23,9 12,4 13,4
P/S 1,3 0,5 0,4 0,4 0,0 0,6 0,6
P/B 2,3 1,3 1,2 1,1 0,1 1,4 1,5
Ty sudt co trc 0,0% 1,0% 2,3% 3,5% 47 1% 3,2% 3,2%
Ty 1& chi tra cd tirc -0,1% 7.5% 9.1% 254%  343,1% 86,2% 81,3%

Chi sb tiang trwdng

Tang trwé'ng doanh thu -43,6% 74,4% 65,3% -11,8% -16,5% 6,9% -4,9%
Tang trwdng LN gop -156,0% -446,0% 109,1%  -40,3%  -94,9% 544,4% 1,1%
Tang trwéng LN rong -196,7% -338,2% 119,3%  -42,2%  -92,6% 360,3% 6,0%
Tang trwéng EPS -196,7% -338,2% 119,3%  -422%  -926% 185,0% 6,0%

Chi sb hiéu qua sinh 1o

Bién LN gép NM 7,6% 9,6% 6,5% 0,4% 2,4% 2,8%
Bién EBITDA -0,9% 8,7% 10,1% 6,9% 1,2% 3,1% 3,6%
Bién LN hoat ddng -5,0% 6,8% 9,3% 6,4% 0,6% 2,3% 2,5%
Bién LN rong -4,9% 6,6% 8,8% 5,8% 0,5% 2,2% 2,5%
ROAA -5,2% 10,9% 20,3% 10,3% 0,7% 3,3% 3,4%
ROAE -8,7% 19,6% 33,2% 15,7% 1,1% 5,3% 5,7%

Chi sb don bay

Kha nang tra 13i (EBIT/Li vay) (9,4) 16,0 58,0 27.6 (2,8) 53 3,8
EBITDA / (Lai vay + Capex) (1,0) 18,8 35,7 19,8 1,9 2,6 0,4
No vay / Vén 0,3 0,2 0,1 0,2 0,2 0,2 0,3
No vay / VCSH 0,4 0,3 0,2 0,2 0,3 0,3 0,4
No vay rong / VCSH (0,0) 0,3) (0,3) (0,5) (0,5) (0,5) (0,3)

Chi sé thanh khoan

Voéng quay t6ng tai san 1,1 1,6 2,3 1,8 1,4 1,5 1,4
Vong quay khoan phai thu 6,5 9,4 11,1 9,3 9,0 9,8 9,2
S6 ngay phai thu 56,1 38,7 32,9 39,1 40,7 37,3 39,5
Vong quay khoan phai tra 9,3 11,6 13,0 9,3 8,5 8,8 9,2
S6 ngay phai tra 39,4 31,4 28,1 39,4 431 41,7 39,8
Véng quay hang tén kho 7,2 10,0 11,1 8,6 7,8 8,6 8,8
S6 ngay tén kho 50,9 36,7 32,8 42,6 48,5 42,6 41,6
Hé sé thanh toan hién hanh 1,5 1,7 2,2 2,4 2,2 2,2 2,3
Hé sé thanh toan nhanh 1,1 1,3 1,6 1,9 1,7 1,8 1,8
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Bao cao nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao 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 déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctv két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co 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 Héa chéat
Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién phan tich

Email: hang.nguyenthanh3@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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