VNDIRECT

WISDOM TO SUCCESS

17/08/2026

Tong Céng ty Loc héa dau Viét Nam - CTCP (BSR)

Dau khi
Gia hiér] tai ) VND25.350
Cao nhat/ Tha
a5 A VND37.400/13.350
Gia muc tiéu VND26.200
Gia muc tiéu trwdc do VND16.700
Consensus N/A
Tiém n&ng tang gia 3,4%
Ty suét cb tirc 2,0%
Téng ty suét sinh |oi 5,4%
Trién vong Trung Lap
Binh gia Trung Lap
Phan tich ky thuat Trung Lap
Thi gia von (tr USD) 4.824
GTGDBAQ 3 thang (tr USD) 10,5
S& hiru NN (tr USD) 2.305
S4 CP Iwu hanh (tr) 5.007
Sé CP sau pha loang (tr) 5.007
BSR  Nganh VNI
P/E trwot 6,4x 8,1x 11,8x
P/B hién tai 1,7x 0,9x 1,9x
ROA 20,8% 6,9% 2,6%
ROE 30,1% 16,8%  16,6%

* dir liéu ngay 14/08/2026
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Gia c6 phiéu (%) 1T 3T 127
BSR -5,7% -15,2% 82,0%
VNIndex -4,3% -10,2%  5,4%

Co ciu s& hivu
PetroVietnam 92,1%
Khac 7,9%

Tdng quan doanh nghiép

Tbng cong ty Loc héa dau Viét Nam (BSR) s&
htru Nha may loc dau Dung Quét— nha may loc
dau dau tién clia Viét Nam véi tdng vén dau tw
3ty USD, bat dau van hanh thwong mai ttr ndm
2011. Nha may loc dau cé cong suét thiét ké
~6,5 triéu tAn dau thé c6 ham lwgng Iwu huynh
thap méi  nam (twong dwong 148.000
thung/ngay). Sau giai doan néng cép va mé
rong cong suét nha may loc dAu sé& tang thém
17% 1&n 7,6 triéu tAn mdi ndm.

Chuyén vién phan tich:

Nguyén Ngoc Hai

hai.nguyenngoc2@vndirect.com.vn

Dinh gia da & mwrc hop ly

Chung toi duy tri khuyén nghi Trung lap véi tiém nang tang gia 3,4% va ty
suat c0 tire 2,0%.

Chung t6i tang gia muc tiéu thém 57% sau khi diéu chinh tang manh dy phéng
lgi nhuan nam 2026-27 va chuyén co sé dinh gia sang giba nam 2026.

P/B hién tai la ‘1,7x cao ho’n nhidu so v&i P/B trung binh 5 nam (1,4x), va
chuing t6i cho rang c6 phiéu dang & mirc dinh gia hop ly.

> BSR ghi nhan LN rong tang ‘tru’c’yng dot bién 12,6 Iéq svck trong 6T26 nho gia
dau va dac biét la bién loc dau tang vot sau khi My tan céng Iran.

» Chung t6i dy bao LN rong nam 2026 sé tang manh 4,9 I‘én svck, sau do LN sé
giam tré lai (-68% svck) trong nam 2027 khi bién loc dau diéu chinh ve vang
binh &n hon véi gid dinh xung dot tai Iran sé két thic trong cudi nam 2026.

Bién LN loc dau neo cao v&i diesel la tam diém...

Xung dét Iran va viéc dong clra eo bién Hormuz khéng chi tac dong dén gia dau thd
ma con lam gian doan trAm trong néng lwc loc dau va chudi cung (ng san phdm dau
mé toan cau. Thi trwdng sé&n pham loc dau, d&c biét 1a diesel, bi that chat khién bién
loi nhuan loc dau tdng manh duy tri & mdc cao ky luc (crack diesel trung binh: +3,3x
svck) va dang dem lai khoan loi nhuan khdng 16 cho cac nha may loc dau van dam
bao dwoc ngudn nguyén liéu dau vao nhw BSR. Do d6, chung t6i ky vong BSR sé
ghi nhan LN ky luc trong nam 2026 & mirc ~25,3 nghin ty, tang 4,9x svck.

.. nhwng ri ro diéu chinh sé tao ap lwc 1én tang trwéng trong cac quy téi

Thi trwdng san pham loc dau vén cé déc thu rat nhay cdm véi cac rdi ro dot gay
chudi cung trng va ca nguwoc lai khi xung dét ha nhiét. Dya trén ky vong cang thang
dia chinh tri ha nhiét, dong chay dau qua Hormuz va cong suét loc dau dan phuc hoi
sé thu hep tinh trang thiéu hut dau thanh pham, kéo theo d6 1a crack spread tr& lai
mtrc binh 6n, tuy van sé& cao hon so véi trwéc chién tranh. V&i déc thu phai duy tri
ton kho va khong str dung cong cu hedging, cac DN loc dau nhw BSR sé chiu ap lwc
tdn kho gia vén cao trong trwdng hop gia diu thé va bién loc dau diéu chinh manh.

Dw an mé& rong nha may Loc didu Dung Quat bam sat tién do trién khai

Dy an NCMR nha may Loc ddu Dung Quét vira cé bwéc tién quan trong khi BSR
da chinh thirc ky hop ddng EPC dé trién khai dw an tir thang 7/2026. Vi viéc ghi
nhan KQKD bung nd trong ndm 2026, ching t6i cho rang BSR co thé diéu chinh
gidm ty 1& no vay xudng 30% so v&i mirc ké hoach la 40% dé giam ap lyc tai chinh
trong twong lai. Nhin chung, dw &4n mé rong 17% cong suét va dy kién van hanh ti
2029 sé la dong Iyc tang trwdng chinh ctia BSR trong dai han.

Dinh gia da & muarc hop ly

Gia cb phiéu BSR da tang gan 60% tlr dau ndm va 82% trong 1 ndm qua, kéo murc
dinh gia P/B Ién 1,7x, cao hon so v&i P/B trung binh 5 nam. Ngoai dong lwc tir gia
dau cao va KQKD, BSR con duoc thic ddy bdi ky vong thoai vén, viéc ma ching
tdi cho rang la kho co thé thwe hién dwoc trong ngan han. Do d6, ching ti nhan
thay dinh gia hién tai da phan anh KQKD tich cwc trong ndm nay trong bdi canh
chuing t6i ky vong LN d3 tao dinh va sé di xudng khi gia nhién liéu ha nhiét.

2023 2024 2025 2026 2027
Tang trwdng doanh thu (11,8%) (16,5%) 15,1% 45,0% (34,7%)
Tang truéng EPS (42,2%) (92,6%) 726,1% 385,4% (68,2%)
Bién loi nhuan gop 6,5% 0,4% 4,3% 14,4% 7,2%
Bién lgi nhuan rong 5,8% 0,5% 3,7% 12,3% 6,0%
P/E (Ian) 6,5 110,8 15,3 52 16,2
P/B (Ian) 1,0 1,3 1,3
ROAE 14,9% 1,1% 8,6% 30,7% 9,3%
No' rong trén vbn chd sé& hiru (47,5%) (48,9%) (55,0%) (63,3%) (55,9%))

Nguén: VNDIRECT RESEARCH
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Téom tat KQKD: Lori nhuan Q2 tiép tuc hwéng loi tir xung dét tai Iran

Hinh 1: Tém tat KQKD Q1/26

Ty dong Q2/26 Y%svck 6T26 Y%svck sv. dw phéng
Gia dau Brent (USD/thung) 104,5 56,7% 91,5 29,1% 114,3%
San lwong (‘000 tan) 2.060 3,8% 4.050 5,2% 50,2%
Céng suét van hanh (%) 127% 4,7d % 125% 6,2d %

Doanh thu 58.716 59,7%  104.636 52,4% 53,4%
LN gép 8.606 746,8% 18.113 1195,0% 69,4%
Chi phi BH&QLDN 460 21,4% 1.010 52,6% 45,6%
LN / (Chi phi) tai chinh thuan 303 -6,4% 581 -15,2% 42,9%
LNTT 8.484 764,8% 17.733 1120,8% 70,2%
LN rong 7.460 782,2% 15.725 1163,7% 69,3%
Bién LN gop 14,7% 11,9d % 17,3% 15,3d %

Bién LN rong 12,7% 10,4 d % 15,0% 13,2d %

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Tang triwdng doanh thu manh mé trong Q2/26 nh& ca gia ban va san lwong
cung tang

Doanh thu Q2/26 tang 59,7% svck lén 58,7 nghin ty ddng, nhd sw gia téng cua
cd gia ban va san lwong. Trong khi tdng san lwong Q2/26 tang 45% svck 1én
2,06 triéu tan, gia ban thanh pham ciing téng cao do xung dét kéo dai tai Iran
(gia trung binh Q2/26 dau Brent: +56,7% svck; crack spread xang: +140% svck;
crack spread diesel: +280% svck).

Bién LN gop m& rong manh mé nh& bién loc dau ting vot

Huwéng loi tir da tdng manh mé cla crack spread, bién LN gép Q2/26 da tang
11,9 diém % svck lén mic 14,7%; két qua nay giup LN gdp téng 8,5 lan svck
lén 8.600 ty dong. Diesel tiép tuc la ngudn déng gop 16n nhéat, véi LN gop tang
g4p 5,7 1an svck lén 5.400 ty déng, chiém 58% tdng LN gop toan cong ty; trong
khi d6, LN gop s&n phdm xang da chuyén sang mirc dwong 1.600 ty ddng nhey
s gia tdng manh mé cula crack spread. Tuy nhién, bién LN gop Q2/26 da gidm
6 diém % so véi quy trwdc do méat bang gia vén hang tén kho cao hon nhiéu so
v&i thoi diém dau nam.

LN rong Q2 tiép tuc tang manh; LN 6T26 vwot ky vong cda chung téi

Trong Q2/26, chi phi BH&QLDN téng 21,4% svck 1&én 460 ty ddng, trong khi thu
nhap tai chinh thuan gidm nhe 6,4% svck xudng con 303 ty déng do khoan 16
rong ty gia Ién da Ian 4t tang trwdng 13i gti (+88% svck). Két qua, LN rong Q2/26
tang khoang 9 1an svck lén 7.460 ty déng.

Tinh chung ntra ddu nam 2026, doanh thu tang 52,4% svck 1&én 104,6 nghin ty
ddng va LN rong tang vot 12,6 lan svck én 15.725 ty ddng, vwot ky vong cla
chuing toi khi hoan thanh 69,3% dw phéong ca nam.
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Trién vong 2026/27: Loii nhuan tao dinh trong nam 2026
Hinh 2: Thay ddi dw phong KQKD nam 2026-2027
Thuc té Ci Mé&i % A .
VNDbn Nhan dinh
2025 2026 2027 2026 2027 2026 2027
Gia dau Brent trung binh (USD/thung) 68 78 70 85 70 9,0% 0,09 3P nhat dw phong gia dau Brent 2026 theo gia
dinh gan nhat clta chung toi
Giadm dy phéng san lwgng ndm 2027 do diéu
San lwgng tiéu thu (nghin tan) 7.907 8.125 8.125 8.125 7.000 0,0% -13,8% chinh lai gia dinh tién hanh dot bao dwéng dinh
ky tr ndm 2028 sang cubi nam 2027
Céng suét van hanh (%) 122% 125% 125% 125% 108% 00d% -17,3d%
Nang manh gia dinh ty suét LN loc dau @& phan
Ty suét LN loc dau - GRM 0 ., |anh viéc crack spread cac mét hang xang dau,
(USD/thung) e e et/ &z s 74,3% 26,0% dic biét 1a diesel va jetA1, tang vot k& tlr sau khi
xung dot Iran nb ra
Doanh thu thudn 141.582 | 161.891 146.110 | 205.224 133.993 26,8% -8,3%
% svck 15,1% 14,3% -9,7% 45,0% -34,7%
LN gop 6.114 7.538 6.444 29.552 9.631 292,0% 49,5%
Bién LN gop (%) 4,3% 47% 44%|  14,4% 7.2%| 97d%  28d%
Chi phi BH&QLDN 1.576 1.739 1.592 2.052 1.608 18,0% 1,0%
EBIT 4.538 5.800 4.852 27.500 8.023 374,2% 65,3%
LN / (chi phi) thuan tor HDTC 1.436 1.344 938 1.286 1.131 -4,3% 20,6%
LNTT 6.005 7.168 5.809 28.816 9.171 302,0% 57,9%
LN rong 5.214 6.447 5.225 25.308 8.046 292,5% 54,0%
% svck 726% 23,7% -19,0% | 385,4% -68,2%

Ngudn: VNDIRECT RESEARCH

Xung dét Iran va viéc déng clra eo bién Hormuz khéng chi tac dong dén gia dau
thd ma con lam gian doan dang ké nang luc loc dau va chudi cung (rng san
phadm dau mé toan ciu. Trong bdi canh céng suét loc dau kha dung suy gidm
tai Trung Déng va Nga, Trung Quéc va nhiéu qudc gia tai chau A ciing phai ct
gidm manh céng suét loc dau do ngudn cung dau thd bi han ché. Thij trudng dau
san pham, dic biét la diesel va nhién liéu bay, vdn van chiu tac dong dai dang
twr xung dot Ukraine, tiép tuc roi vao trang thai thiéu cung trdm trong.

Hinh 3: Eo bién Hormuz gin nhw déng bang hoan toan sau khi xung
dét Iran né ra

Hinh 4: Trung Quéc cét giam manh xuét khau san pham loc dau (nhién
liéu) dé dam bao ngudn cung ndi dia (nghin tan)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Trong khi thi trwéng dau thd cé sy bién ddng manh theo sau nhirng dién bién
cla qua trinh dam phan, thi trwéng san pham loc dau, dac biéc la diesel, cho
thay sw thét chat véi bién loi nhuan loc dau duy tri & mic cao ky luc (Hinh 6),
do lwong tdn kho thap trong bdi cdnh ngudn cung dau san phdm khan hiém hon
nhiéu so v&i dau thd. Theo sé liéu tr Goldman Sachs, riéng ddi véi diesel, xuét
khdu toan ciu trong thang 7 da gidm khoang 35% (twong dwong 2,6 triéu
thung/ngay).

Hinh 5: San lweng loc dau dang & mirc thap hon nhiéu so véi trung  Hinh 6: ... khién crack spread (trung binh thang) ting vot Ién mirc cao
binh nam 5 nam (thung/ngay)...
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Bén canh nhirng tac dong tiéu cwc do ngudn cung nang lwong bi gian doan,
bién loc dau tang vot dang dem lai nhirng khoan loi nhuan khéng 16 cho cac nha
may loc dau van dam béo duwoc ngudn nguyén liéu dau vao nhw BSR trong niva
dau nam 2026 v&i LN rong tdng vot 12,6 1an svck Ién mirc cao ky luc hon 15,7
nghin ty déng.

Hinh 7: Lo'i nhuan gép theo tirng san pham (ty déng — Trai) ciia BSR tang manh theo da tang
cua crack spread (USD/thung — Phai)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Thi trwdng san pham loc dau vén cé déc thu rat nhay cdm véi cac rdi ro dit gay
chudi cung &ng va ca ngwoc lai khi xung dét ha nhiét. Vi ky vong céng thang
dia chinh tri ha nhiét khi cac bén cé thé tim dwoc thda thuan trong nhirng thang
t&i, viéc khoi phuc dong chay dau qua Hormuz va coéng suét loc dau dan phuc
hdi tai Trung Pong cling nhw chau A sé nhanh chéng thu hep tinh trang thiéu
hut dau thanh pham, kéo theo dé 1a crack spread va GRM tré lai mirc binh 4n,
nhwng van sé cao hon so véi trwdc chién tranh.

Theo d6, chung téi ky vong crack spread xang va diesel chau A sé tao dinh va
gidm dan vé cubi nam, dat mirc trung binh lan lwot la 20/45 USD/thung trong
nam 2026, twong dwong murc tang trwdng 75%/155% svck. Sang nam 2027,
chang tdi ky vong crack spread xang va diesel sé tiép tuc gidm vé mirc trung
binh nam la 14/22 USD/thiing khi khi san lwong phuc héi.

Hinh 8: Chung t6i ky vong crack spread cac san pham loc ddu sé giam  Hinh 9: Ching toi nhan thay LN cta BSR thwong bi tac ddng manh méi

dan vé cudi ndm khi cang thang ha nhiét (USD/thung) khi crack spread diéu chinh tir viing cao
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, BAO CAO CONG TY, VNDIRECT RESEARCH

Vi déc thu phai duy tri tén kho va khéng s dung cong cu hedging, cac DN loc
dau nhw BSR sé chiju ap lwc tén kho gia vdn cao trong trudng hop gia dau thd
va bién loc dau diéu chinh manh. Do d6, khi xét dén loi nhuan theo quy, ching
téi cho rang lgi nhuan co thé da tao dinh va tang trwdng sé dbi mat véi ap luc
trong th&i gian t&i khi gia nhién liéu ha nhiét do mc nén cao da dworc thiét 1ap.

Dw an nang cap va mé rong (NCMR) nha may loc ddu Dung Quét viva cé buéc
tién quan trong khi BSR da chinh thirc ky hop ddng EPC véi Lién danh Chengda
— BPE (Trung Quéc) dé trién khai dw an ti thang 7/2026. Vé co cdu ngudn vén
tai tro cho dw an, ching téi cho rang véi viéc BSR ghi nhan KQKD buing nd trong
nam 2026, cong ty c6 thé diéu chinh gidm ty & no vay so véi ké hoach vén hién
tai (40% tébng mirc dau tw) dé giam ap luc tai chinh trong twong lai.

Theo d6, chung t6i d&t gid dinh c4u trac vén cho dy an 1a 70% VCSH va 30%
vdn vay va dy an cé thé chinh thirc di vao van hanh tir nam 2029, gitp tang quy
moé cong suét them 17% Ién 7,6 triéu tAn mdi nam (twong dwong 171.000
thung/ngay), da dang héa ngudn nguyén liéu dau vao va cac san phadm xang va
dau diesel s& dwoc nang cap dé dap (rng tiéu chuan khi thai Euro-V.
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Trong bdi canh nhu cau nhién liéu tai Viét Nam tiép tuc ting trwdng trong dai
han va ngudn cung ndi dia van chwa di dé dap &ng, ching toi tin rang hiéu suét
hoat déng cGa nha may sau NCMR van dat mdc téi da va day van sé la dong
Iwc tang trwdng chinh clia BSR trong twong lai.

Hinh 10: Dy 4n Nang cap va mé réong nha may loc héa dau Dung Quat  Hinh 11: Dw 4an NCMR sé giup tang céng suét loc dau tai Viéet Nam lan

dau tién sau 10 nam (triéu tan)

Nha may hién hiru
Vén dau tu (triéu USD)

Cong suét thiét ké

(thung/ngay) 148.000

NI D [ Dau thé ngot, nhe (chl yéu tir mé
guon NGUYENlISU Bach Hé va cac mé lan can)

Chi yéu la cac san pham loc dau

San pham (gdm xang, dau diesel, dau FO va

LPG)

Sau khi nang cap mé rong
1.489
171.000

Cac loai dau thd chua hon (V& ham
lwong lwu huynh trong ~0,12-0,34%
khéi lwong)

Gia tang ty trong san pham hoa dau
Vva cac san pham loc dau cé gia tri
cao nhw LPG, JetA1

20

Chét lwong san phdm  EURO II, EURO Il EURO V
Co céu vén (*) 60% VCSH va 40% vén vay
Thoi gian tridn khai (*) 2026 - 2028
« Thang 5/2025: Nhan FEED diéu chinh.
N
L 'lr Q

P « Thang 7/2025: Phé duyét FEED \a Capex; © A ® 0 N ®
:je” do trien khai thue ¢y, 9/2025: Phat hanh hd so moi thau EPC. q,\ P S P & 'Pq' f19 '19 T ‘19 o
€ + Thang 2/2026: Trién khai goi thau san Iap mét béng.
- Thang 7/2026: Ky két hop déng EPC mBSR ®BSRm&rong = NSR
(*) theo ké hoach cta céng ty
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Huéng loi tr da tdng dot bién cla bién loc dau va céng suat van hanh ting 1én
mutrc ky luc la 125% trong ndm 2026 (+3,2 diém % svck), ching t6i dw bdo BSR
sé ghi nhan mrc loi nhuan rong ky luc la 25.300 ty dong, twong (ng muirc tang
trwdng 3,9 1an svck.

Tuy nhién, véi gia dinh xung dét Iran sé ha nhiét trong cubi ndm 2026, chung toi
cho rang &p lwc 1&n tang trudng LN cta BSR cling s& xuét hién to cudi nam
2026 va LN nhiéu kha nang da tao dinh trong 6T26. Sang 2027, ching t6i dw
bao LN rong sé& diéu chinh manh 68% svck do: 1) gia dau giam (-17% svck) va
bién loc ddu GRM ha nhiét (-40,7% svck), va 3) céng suat van hanh gidm 17
diém % svck do BSR nhiéu kha nang sé tién hanh dot bao dwéng dinh ky (TAB)
trong cudi ndm 2027. Tuy nhién, day van |a mdc loi nhuan tich cuc khi so véi
giai doan 2024-25.

Hinh 12: Dw phéng san lwong va GRM cuia BSR trong 2026-27 Hinh 13: Dw phéng doanh thu va LN rong trong 2026-27 (ty dong)
9.000 35 250.000 30.000
25.000
%0 200.000
25 20.000
6.000
20 150.000 l 15.000
15 100.000 r ' 10.000
3000 10 5.000
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5 I -
0 0 0 “ (5.000)
=) o ) © N o > )
N R L U UG $ S & S P
m S3n Irong (triéu tan - Trai) GRM (USD/thung - Phéi) mmmm Doanh thu (Trai) Loi nhuén rong (Phai)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi Trung lap v&i gia muc tiéu cao hon l1a 26.200 d/cp

Hinh 15: P/B lich str cia BSR

Chung t6i nang gia muc tiéu 1én 26.200 déng/cp, twong rng tdng 57% so v&i
b&o c&o cap nhat gan nhéat vao cudi ndm 2025. Gia muc tiéu clia ching t6i dwoc
xay dwng dwa trén ty trong twong dwong hai phwong phap dinh gia DCF va
EV/EBITDA muc tiéu 1a 4,8 1an (dwa trén trung vi nganh).

Mlrc gia muc tiéu cao hon dén tir viéc: (1) Nang manh dy phéng EPS ndm
2026/27 thém 385,4%/54% dé phan anh mat béng gia dau va bién loc dau cao
hon do xung dét Iran; va (2) chuyén mé hinh dinh gia sang gitra ndm 2026.

Gia cb phiéu BSR da tang gan 60% trong nam nay va hon 80% trong 1 nam
qua, kéo mtrc dinh gia P/B 1&n 1,7x, cao hon nhiéu so véi P/B trung binh 5 ndm
la 1,4x. Chuing tdi nhan thay rang day dinh gia da & mac hop ly va phan anh két
qué lgi nhuan tich cwe trong nam nay trong bdi canh ching téi ky vong LN da
tao dinh va sé di xubng khi gia nhién liéu ha nhiét. Do d6, chung t6i van duy tri
khuyén nghi Trung Lap déi véi BSR.

Hinh 14: Gia muc tiéu

Phwong phap Gia tri hop ly (ddng) Ty trong (%) Doéng gop (ddng/cp)
DCF 25.055 50% 12.528
EV/EBITDA 27.295 50% 13.647
Gia muc tiéu 26.175
Gia muc tiéu (lam tron) 26.200

Nguén: VNDIRECT RESEARCH

Hinh 16: EV/EBITDA lich str cia BSR
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P/Blichsit  ==== P/B trung binh 5 nam & & & @(ﬁj o &
Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 17: Chi phi VCSH

Hinh 18: WACC va tang trwéng dai han

Chi phi VCSH

Lai suat phi rti ro

Beta

Phan bu i ro thi trwdng
Chi phi VCSH

Ngudn:

WACC va Tang trwéng dai han

4,3% VCSH 70%
0,8 No 30%
9,2% Chi phi ng 6,0%
11,6% Murc thué 10,0%
WACC 9,8%
Tang trwéng dai han 1,5%
VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 19: Binh gia DCF — Tém tat dw phéng dong tién (FCF)

Ty déng 2H26 2027 2028 2029 2030 2031 2032 2033 2034 2035
LN rong 9.583 8.046 7.359 6.986 4.819 4.674 5.015 4.718 6.284 6.410
+ Chi phi khau hao 929 2.004 2.004 3.824 3.824 3.824 1.820 1.820 1.820 1.820
% doanh thu 0,9% 1,5% 1,3% 2,5% 2,9% 2,5% 1,2% 1,4% 1,2% 1,2%
- CapEx (5.074)  (11.968)  (12126)  (3.717) (265) (303) (303) (266) (304) (304)
% doanh thu -5,0% -8,9% -7,9% -2,4% -0,2% -0,2% -0,2% -0,2% -0,2% -0,2%
+ Thay @i vén luu dong 9.261 1784 (1.970) 2.505 581 (1.428) 12 1.449 (1.429) 8
% doanh thu 9,2% 1,3% -1,3% 1,6% 0,4% -0,9% 0,0% 1,1% -0,9% 0,0%
Chi phi lai vay sau thué 211 312 387 491 502 449 396 344 291 238
% doanh thu 0,2% 0,2% 0,3% 0,3% 0,4% 0,3% 0,3% 0,3% 0,2% 0,2%
Déng tién tw do (UFCF) 14.910 179 (4.346)  10.089 9.460 7.216 6.940 8.064 6.662 8.171

Ngudn: VNDIRECT RESEARCH

Rui ro tang gia dén tlr gia dau tang cao hon ky vong, bién loc dau tiép tuc
neo cao hon ky vong va nhitng chuyén bién thwc chét trong qua trinh thoai
von cla PetroVietnam tai BSR.

RUi ro gidm gia bao gébm gia dau giam sau va bién loc dau th&p hon ky vong.

Hinh 20: So sanh cac doanh nghiép trong linh vwc loc héa dau

Cong ty

Thai Oil

IRPC

Star Petroleum Refining
PTT Global Chemical
GS Holdings Corp
S-0il Corp

Hindustan Petroleum

Trung binh
Trung vi

Loc héa dau Binh Son

3 Thigia Vén hoa

Ma CK
Noi te tr.USD
TOP TB 66,3 4.470
IRPC TB 2,4 1.494
SPRC TB 11,4 1.493
PTTGC TB 38,3 5.210
078930 KS  116.600 7.672
010950 KS  147.000 11.722
HPCL IN 374 8.313
BSRVN  25.350 4.856

P/E (1an)
™M 2026
46 4,3
46 3,6
2,9 3,2
24,6 8,5
47 47
10,8 6,1
44 850
81 165
4,6 47
64 158

EV/EBITDA (l4n)
TIM 2026
438 47
438 3,2
4,0 3,1
8,0 5,6
41 41
6,6 43
40 177
5,2 6,1
48 43
3,7 8,6

P/B (l4n)
Hiéntai 2026
0,7 0,7
0,6 0,6
1,1 1,0
0,6 0,6
0,7 0,7
1,6 1,5
1,2 1,2
0,9 0,9
0,7 07
1,7 1,5

ROE (%)

TIM 2026
16,6%  17,8%
14,8%  17,4%
21,3%  30,3%

25%  6,0%
15,1%  13,8%
16,5%  26,9%
30,9%  -1,2%
16,8%  159%
16,5%  17,4%
301%  9,5%

ROA (%)
TIM 2026
7%  7,8%
55%  6,7%
12,8%  20,3%
11%  3,2%
6,4%  59%
56%  9,8%
91%  1,7%
69%  7,9%
64%  67%
20,8%  7,2%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (dir liéu ngay 14/8/2026)
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WISDOM TO SUCCESS BéOCéOCépnhét

Phu luc 1: BSR s& hiru NMLD dau tién tai Viét Nam, dong vai tro quan trong trong
viéc cung cap nhién liéu cho dat nwéc

Cong ty C6 phan Loc héa dau Binh Son (BSR) s& hiru NMLD Dung Quét —
NMLD dAu tién cta Viét Nam, dwoc khéi cong xay dwng ndm 2005 véi tbng vén
dau tw 3 ty USD, bat dau van hanh thwong mai tir ndm 2011. Nha may cé cong
suat 6,5 triéu tAn dau thd cé ham lwong lwu huynh thAp méi nam (twong dwong
148.000 thung/ngay). Trén thwc t& BSR van duy tri cong suat van hanh cao trén
100% trong nhiéu n&m, déng vai trd quan trong trong viéc cung cap cac san
ph&m nhién liéu cho d4t nwéc. Hién BSR dang tiép tuc trién khai dw &n NCMR
nha may loc ddu Dung Quét, gilip nang cong suét nha may lén 7,6 triéu tAn/ndm
va duy kién di vao hoat déng tr nam 2028-29.

Hinh 21: BSR ndm & phan khuc ha nguén trong chuédi gia tri Dau khi

fr—
l Oil refinery

Source: RobecoSAM

Ngudn: RobecoSAM

Hién nay, san lwong ctia BSR chil yéu la cac san phadm loc dau (bao gém xang,
dau diesel, dau FO va LPG), chiém 96-97% téng san lwong san xuéat va déng
gop khodng 95% tdng doanh thu ctia BSR. Trong d6, Diesel, xang Mogas 95 va
xéng Mogas 92 1a 3 s&n pham chinh ctia BSR, wéc tinh dap ng ~30% téng
nhu cau trong nuéc.

Hinh 22: Co’ c4u ty trong san lwgng ctia BSR qua cac nam Hinh 23: Ty trong doanh thu theo san phadm nam 2025
100% .
I l l = I EEE
60%
" % % £ % % %

40%
20% % % % [ 42% % % %

0%

A @ ) ~ =
A &
m Diesel ® Mogas 95 Mogas92 ® JetA1 m LPG m PP ' Khac = Diesel = Mogas 95 Mogas92 = JetA1 = LPG = PP - Khac
Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Phu luc 2: Chi tiéu tai chinh

17/08/2026
Bao cao KQ HDKD
(Ty dong) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thuan 101.080 167.124 147.423 123.027 141.582 205.224 133.993
Gia vén hang ban (93.381) (151.027) (137.815) (122.536) (135.468) (175.671) (124.363)
Loi nhuan gép 7.699 16.096 9.608 491 6.114 29.552 9.631
Chi phi QLDN (407) (515) (626) (561) (751) (1.026) (804)
Chi phi ban hang (781) (909) (1.034) (652) (824) (1.026) (804)
LN hoat dong 6.511 14.673 7.948 (722) 4.538 27.500 8.023
EBITDA thuan 8.822 16.865 10.217 1.498 6.740 29.504 10.026
Chi phi khéu hao (2.311) (2.192) (2.269) (2.221) (2.202) (2.004) (2.004)
LN HD trwéc thué va lai vay 6.511 14.673 7.948 (722) 4.538 27.500 8.023
Thu nhéap tai chinh 1.015 1.750 2.658 2.230 1.917 2.389 2.018
Chi phi tai chinh (619) (923) (1.154) (800) (481) (1.103) (887)
Thu nhap rong khac 34 86 32 28 30 31 18
Thu nhéap tr cong ty LDLK 0 0 0 0 0 0 0
Lgi nhuan trwéc thué 6.941 15.586 9.484 736 6.005 28.816 9.171
Chi phi thué (303) (890) (1.011) (135) (788) (3.458) (1.101)
Loi nhuan rong 6.716 14.726 8.510 631 5.214 25.308 8.046
LN rong sau diéu chinh 6.716 14.726 8.510 631 5.214 25.308 8.046
Bang can déi ké toan
(Ty dong) 2021 2022 2023 2024 2025 2026 2027
Tién & Twong duong tién 16.346 22.853 17.001 28.995 7.626 22173 23.057
Dau tw tai chinh ngén han 4.190 2172 21.122 14.022 36.136 41.556 37.401
Céc khoan phai thu ngén han 13.601 16.553 14.999 12.457 13.539 15.181 11.013
Hang tén kho 10.358 16.809 15.352 15.891 12.667 14.439 12.947
Tai san ngén han khac 50 84 73 150 273 396 259
Téng tai san ngan han 44544  58.471 68.546  71.516  70.241 93.745  84.677
Tai san cb dinh 20.136 18.075 16.059 13.216 11.292 14.663 24.628
Téng dau tw 10 10 10 10 9 9 9
Tai san dai han khac 2.105 1.931 1.839 3.646 3.600 3.323 3.048
Téng tai san 66.796 78.488 86.453 88.387 85.143 111.741 112.362
No vay ngén han 9.829 8.954 10.970 15.857 10.504 11.555 9.926
Phai trd ngwdi ban 9.450 14.836 14.617 14.473 11.343 14.056 11.013
Phai tra ngén han khac 7.661 2.225 2.851 1.654 1.926 2.792 1.823
Téng ne’ ngan han 26.940 26.015 28.439 31.984 23.774 28.403 22.763
No vay dai han 943 0 0 0 0 0 2.184
Phai tra dai han khac 1.349 1.282 884 865 856 882 909
Vén diéu l& 31.005 31.005 31.005 31.005 50.073 50.073 50.073
Loi nhuan git lai 6.562 14.652 16.202 11.826 7.414 26.249 30.190
Vén chi sé& hiru 37.564 51.190 57.131 55.538 60.513 82.455 86.507
Loi ich cb déng thiéu sé (6) (65) (124) 32 32 146 256
Téng no va VCSH 66.796 78.488 86.453 88.387 85.143 111.741 112.362
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Bao cao LCTT

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Loi nhuan trwéc thué 6.941 15586  9.486 736 6.005 28.816  9.171
Khéu hao 2311 2192 2269 2221 2202 2004  2.004
Thué da nép (193) (918) (887) (523) (390)  (3.458)  (1.101)
Céc khoan diéu chinh khac 0 0 0 0 0 0 0
Thay déi vén luu dong 884  (8454)  3.792 (234) (766) 43 1784
LC tién thuan tir HDKD 8972  7.088  11.672 (80) 5127 24565  9.332
PAu tw TSCD (63) (220) (230) (521) (857)  (5.375) (11.968)
Thu ter TL, nhuong ban TSCD 0 0 1 2 1 0 0
Céc khoan khac 2715) 2915 (17.646) 8509 (20.806)  (4.191) 5468
Thay d8i tai san dai han khac 0 0 0 0 0 0 0
LC tién thuan tww HDDT (2779)  2.695 (17.874)  7.990 (21.662)  (9.566)  (6.500)
Thu ttr PH CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra vbén gop CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan duoc (2138)  (1.918) 1989 6013  (5352)  1.050 556
Dong tién tir HDTC khéc 0 0 0 0 0 0 0
Cé twre, LN d4 tra cho CSH (502)  (1.347)  (2.164)  (2.180) 2)  (1502)  (2.504)
LC tién thuan tw HDTC (2.640)  (3.265) (175) 3833  (5.354) 452)  (1.948)
Tién & Tuong duong tién dduky 12793 16.346  22.853  17.001 28995  7.626  22.173
LC tién thuan trong ky 3553 6518  (6.377) 11742 (21.890)  14.547 884
I;é" &Tuongduwongtiéncudi 45406 0853 17.001  28.995  7.626 22473  23.057
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Chi sé tai chinh

Chi sé dinh gia 2021 2022 2023 2024 2025 2026 2027
EPS (VND) 2.166 4.750 2.745 204 1.041 5.054 1.607
P/E 9,7 2,6 6,5 110,8 15,3 52 16,5
PEG 1 nam 8,2 (6,1) (7,0) 26,9 4,0 (7,7) (193,0)
EV/EBIT 8,6 1,5 3,6 (59,2) 10,2 2,9 10,5
EV/EBITDA 6,3 1,3 2,8 28,5 6,9 2,7 8,4
P/S 0,6 0,2 0,4 0,6 0,6 0,6 1,0
P/B 1,7 0,7 1,0 1,3 1,3 1,6 1,5
Ty suét cb tirc 0,8% 3,5% 3,9% 3,1% 0,0% 1,1% 1,9%
Ty 1& chi tra cb tic 20,1% 14,7% 25,6% 0,3% 28,8% 9,9% 31,1%

Chi s6 tang trwéng 2021 2022 2023 2024 2025 2026 2027
Tang trwéng DT 74,4% 65,3% -11,8% -16,5% 15,1% 45,0% -34,7%
Tang trwdng LN gop -446,0% 109,1% -40,3% -94,9%  1145,0% 383,4% -67,4%
Tang trwdng LN rong -338,2% 119,3% -42,2% -92,6% 726,1% 385,4% -68,2%
Tang trwdng EPS -338,2% 119,3% -42,2% -92,6% 411,5% 385,4% -68,2%

Chi s6 hiéu qua sinh I&i 2021 2022 2023 2024 2025 2026 2027
Bién LN gop 7,6% 9,6% 6,5% 0,4% 4,3% 14,4% 7,2%
Bién EBITDA 8,7% 10,1% 6,9% 1,2% 4,8% 14,4% 7,5%
Bién LN hoat dong 6,8% 9,3% 6,4% 0,6% 4,2% 14,0% 6,8%
Bién LN rong 6,6% 8,8% 5,8% 0,5% 3,7% 12,3% 6,0%
ROAA 10,9% 20,3% 10,3% 0,7% 6,0% 25,7% 7,2%
ROAE 19,6% 33,2% 15,7% 1,1% 9,0% 35,4% 9,5%

Chi sé don bay 2021 2022 2023 2024 2025 2026 2027
Kha nang tra |ai (EBIT/Lai vay) 16,0 58,0 27,6 (2,8) 16,6 83,1 22,6
EBITDA / (Lai vay + Capex) 18,8 35,7 19,8 1,9 6,0 52 0,8
No vay / Vén 22,3% 14,9% 16,1% 22,2% 14,8% 12,3% 12,3%
No vay / VCSH 28,7% 17,5% 19,2% 28,6% 17,4% 14,0% 14,0%
No vay rong / VCSH -26,0% -31,4% -47,5% -48,9% -55,0% -63,3% -55,9%

Chi s6 thanh khoan 2021 2022 2023 2024 2025 2026 2027
Vong quay tdng tai san 1,6 2,3 1,8 1,4 1,6 21 1,2
Vong quay khoan phai thu 9,4 11,1 9,3 9,0 10,9 14,3 10,2
Sé ngay phai thu 39 33 39 41 34 26 36
Vong quay khodn phai tra 11,6 13,0 9,3 8,5 10,2 14,0 9,8
Sbé ngay phai tra 31 28 39 43 36 26 37
Vong quay hang ton kho 10,0 111 8,6 7,8 9,5 13,0 9,1
Sé ngay tén kho 37 33 43 47 38 28 40
Hé s6 thanh toan hién hanh 1,7 2,2 24 2,2 3,0 3,3 3,7
Hé sb thanh toan nhanh 1,3 1,6 1,9 1,7 2,4 2,8 3,1
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin duwoc cong
bd réng rai khac va cac thong tin theo nghién clru clia ching téi. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day dd cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cfua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o c&o nay chi nham muc dich cung cép thong tin cho cac nha dau tw ctia Céng ty Cé phan Chirng khoan VNDIRECT tham khéo va
khong mang tinh chat méi 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 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé céac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (cac) cong ty duwoc dé cap trong bo céo nay.

VNDIRECT khong chiu trach nhiém vé bét clr két qué nao phat sinh tir viéc st dung ndi dung clia bao céo dwai moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT. Nguoi st» dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1&én
TRUNG LAP Kha nang sinh |&i ctia c¢b phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia ¢ phiéu thdp hon -10%

Téng lgi nhuén ky vong ctia mét ¢ phiéu duwgc dinh nghia Ia téng: (i) chénh Iéch phéan tram gidra gia muc tiéu va gia hién tai va (ii) ty
suat co tire rong ky han ctda cé phiéu. Gia muc tiéu cé phiéu cé thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

KHA QUAN Céc 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 c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co' s& vén hoa thj trwéng gia quyén

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

Nguyén Ngoc Hai — Trwéng phong Nang lwong va Héa chét
Email: hai.nguyenngoc2@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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