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CTCP - TONG CONG TY LOC HOA DAU VIET NAM (HSX: BSR)

Nganh DAU KHi
KHUYEN NGHI MUA
Gia muc tiéu 34,250
Gia hién tai 26,500
Thay d&i +29%
Ngay 13/08/2026
MGt s chi tiéu chinh 2025 2026F
Doanh thu thuan (ty VND) 141,582 163,958
LN gép (ty VND) 6,049 38,363
EBIT (ty VND) 11,948 12,249
LN rong (ty VND) 5,217 34,320
Téng trudng LNR (%) 778% 561%
EPS (VND) 1,036 6,865
Téang trudng EPS (%) 409% 563%
BVPS (VND) 12,086 18,940
ROE (%) 8.9% 49%
ROA (%) 6.0% 32.5%
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Téap doan Cong Nghiép — Nang lugng Quac gia 92.13%
Viét Nam
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Nguyén Thj Thu Trang
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TUYEN BO MIEN TRACH NHIEM

TIEP DA TANG TRUONG MANH ME

Doanh thu hgp nhat Q2.2026 dat 58,716 ty dong (+59.7% YoY) - murc
cao nhat theo quy. Trong ky, Nha mdy Loc dau Dung Quat van hanh én
dinh & 124% cong suat thiét k&, vgi san lugng san xuat va tiéu thu [an luot
dat hon 2.05 triéu tan va 2.03 triéu t4n. Cung v&i do, gia cac san pham
loc dau theo Platts Singapore duy tri & mirc cao trong Q2.2026, ho trg két
qué kinh doanh cutia BSR, cu thé: gid tang 1.5 [an YoY d6i véi xang, 1.8 lan
YoY doi vai Jet A1 va 1.7 [an YoY doi véi dau diesel.

Lgi nhuan tiép da tang trudng manh mé nhé Crack Spread cao vuot troi.
Bién lgi nhuan gdp cuia BSR néi rdng 12 diém phan tram trong Q2.2026
qua do6 thuc day lgi nhuan sau thué tang gap 8.8 lan cung ky 1én 7,460 ty
dong. Bong luc dén tir bién lgi nhuén loc dau trung binh tang 3.3 [an YoY
va téng 1.7 Ian QoQ (theo Bloomberg). Crack spread dugc ky vong tiép
tuc neo cao trong 2H.2026 do suy giam coéng suat loc dau trén dién réng
trong khi céc bién phap bu dap ngudén cung can dan du dia.

Du an Nang cap, mé rong Nha may Loc dau Dung Quat vao giai doan
trién khai. Ngay 9/7, BSR ky két hgp dong EPC véi lién danh Chengda -
BPE va hgp dong PMC véi Foster Wheeler cho Dy an Nang cap, md réng
Nha may Loc dau Dung Qué&t. Du an du kién trién khai trong 37 thang va
di vao van hanh tr nam 2028. Bén canh d6, ngay 4/8, BSR dua vao véan
hanh bé chira dau thé b6 sung cho NMLD Dung Quat hién hitu véi dung
tich 65,000 m3, nang téng cong suat ton chira lén 585,000 M3 (+12.5% so
véi trude). Dy én gitip BSR chd dong hon vé nguén nguyén liéu va tang
tinh linh hoat trong van hanh, ché bién.

Thong qua ké hoach kinh doanh giai doan 2026-2030 véi cac ndi dung
dang chud y bao gém (1) Bat muc tiéu tang trudng doanh thu binh quén
10%/nd@m va ROE binh quan dat 4-6%/ndm (2) Xac dinh M&A la mét trong
nhirng dong luc tang trudng. Dén nam 2030, doanh thu kinh doanh quéc
té€ va M&A chiém ty trong 29% t6ng doanh thu; (3) Ty & s& hiru muc tiéu
cuta PVN tai BSR dugc dat & mic 90%.

Chiuing t6i du bdo doanh thu va loi nhuan sau thué nam 2026 ctia BSR |a
163,958 ty dong (+16% YoY) va 34,320 ty déng, tang gap 6.6 [an clng ky.
Dinh gia muc tiéu cé phiéu BSR ¢ mirc 34,250 déng/cp (+29% so véi gia
doéng ctra ngay 13/08/2026).

Dua trén dong luc tang trudng va dinh gid, Chang t6i khuyén nghi MUA
c6 phiéu BSR.

Céc thdng tin va nhan dinh trong bdo cdo nay dugc TTPT dua ra dya trén nhitng ngudn tin dudc coi 1a dang tin ciy vao thdi diém cong bé.
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< Doanh thu dat murc cao ky luc theo quy

Doanh thu hgp nhat Q2.2026 dat 58,716 ty dong (+59.7% YoY) - mirc cao nhat theo quy. Trong ky, Nha may Loc dau
Dung Quét van hanh 6n dinh & 124% c6ng suat thiét k&, véi san lugng san xuat va tiéu thu [an luot dat hon 2.05 triéu
tan va 2.03 triéu tan. Cung vaéi do, gia cac san pham loc dau theo Platts Singapore duy tri & murc cao trong Q2.2026
hd trg két qua kinh doanh cla BSR, cu thé: gia tang 1.5 Ian YoY ddi véi xdng, 1.8 lan YoY d6i vdi nhién liéu bay Jet
A1 va 1.7 [an YoY d6i véi dau diesel, trong khi gid dau Brent trung binh tdng 1.5 Ian YoY.
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Nguén: Bloomberg, BSR, PSI téng hop
% Lgi nhuan tiép da tang truéng manh mé nhd Crack Spread cao vuot trdi

Bién Igi nhuén gop cta BSR tiép tuc néi réng 12 diém phan tram trong Q2.2026 qua do thic day loi nhuan sau thué
tang gap 8.8 Ian cling ky 1én 7,460 ty dong. Pong luc dén tir Crack Spread cac san pham loc dau tiép tuc duy tri &
murc cao trong Q2.2026, trung binh tang 3.3 Ian YoY va tdng 1.7 lan QoQ (theo Bloomberg).
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Cac thong tin va nhan dinh trong bdo cdo nay dugc TTPT dua ra dua trén nhitng ngudn tin dugc coi Ia déng tin cdy vao thgi diém cong bo.
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Crack Spread mét s6 san pham loc dau (USD/thiing)
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Nguén: Bloomberg, BSR, PSI téng hop
Crack spread nhiéu kha nang ti€p tuc neo cao trong 2H.2026 do tinh trang suy giam cong suat loc dau dién rong

Theo co quan Nang lugng Quéc té (IEA), san lugng dau thé dua vao ché bién toan cau da giam 6.1 triéu thung/ngay
trong thang 6 so vdi cung ky nam trudc, trong d6 (1) Murc sut giam 2.2 triéu thung/ngay tai Trung Dong la yéu t6 chu
dao, v6i cac cudc tan cong quan su va viéc phong tda eo bién Hormuz; (2) Trung Quéc va phan con lai cia chau A
déng gop thém murc gidam 2 triéu thung/ngay khi lénh cdm xuat khdu nghiém ngat, kéo san lugng xuéng con 12.5
triéu thung/ngay. (3) Thém 0.8 triéu thung/ngay bi mat do cac cudc tan cong bang drone gay thiét hai cho co sd ha

tang loc dau cla Nga.

Murc sut giam san pham loc dau theo khu San lugng dau thé ché bién cua Trung Quéc
vue (triéu thung/ngay) (Nghin thung/ngay)
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Nguén: Bloomberg, BSR, PSI téng hop

Trong khi d6, phan 16n céc co ché diéu chinh gitp 6n dinh thij trudng séan pham trong giai doan dau xung dot (van
hanh t6i da cdng suat loc dau tai cdc nha médy Chau Au, tdng nhap khau thay thé tir Bic Mj/chau Phi) da dugc sur

dung gan hét, d€ lai rat it du dia linh hoat néu xay ra gian doan mdi.
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Céac nha may loc dau Chau Au ting ty trong san pham nhién liéu bay
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Note: April 2026 data are based on BNEF estimates. Accounts for both jet fuel and other kerosenes.
Includes European Union nations and the UK.

Ngudn: Bloomberg, PSI téng hop
% Du an Nang cap, md rong Nha may Loc dau Dung Quat vao giai doan trién khai

Ngay 9/7, BSR ky két hop dong EPC vdéi lién danh Chengda — BPE va hgp dong PMC véi Foster Wheeler cho Dy én
Nang cap, md rong Nha may Loc dau Dung Quét. Véi téng mirc dau tu khoang 36,397 ty déng (twong duong 1,489 ty
USD), Du &n sé nang cong suat ché bién cia Nha may tir 148,000 thung dau thé/ngay l1én 171,000 thung/ngay, ndng
cao kha nang ché bién nhiéu loai dau tho, san xuat cac san pham dat tiéu chuan Euro V, gia tang hiéu qua van hanh
va nang cao nang luc canh tranh ctia BSR trong bi canh chuyén dich nang luong va hoi nhap quac té. Du an sé duge

trién khai trong 37 thang ké tir ngay Hop déng EPC c¢6 hiéu luc va dua vao van hanh trong ndm 2028.

Bén canh d6, ngay 4/8, BSR dua vao van hanh bé chira dau thé bd sung cho NMLD Dung Quat hién hitu véi dung tich
65,000 m3, nang téng cong suét ton chira Ién 585,000 m3 (+12.5% so v&i trude). Vi quy mé ton chira méi, hé théng
bé& chira cia NMLD Dung Quét c6 thé dap (rng lugng tén kho tuong duong khoang 25 ngay van hanh, dong thai co
kha nang tiép nhan thém mot chuyén dau thé bang tau Suezmax. Diéu nay giiup NMLD Dung Quéat cé thém khoang
du phong can thiét dé duy tri san xuat 6n dinh khi lich tau thay d6i, diéu kién thdoi tiét bat Igi hodc chubi cung (ng bi

gian doan.

% Thong qua ké hoach kinh doanh giai doan 2026-2030

(1) Muc tiéu tang trudng kinh doanh: Giai doan 2026-2030, BSR d&t muc tiéu san lugng san xuat toi thiéu dat 37.96
triéu tan, tang trudng 7.0% so vdi giai doan 2021-2025. Doanh thu hgp nhat du kién dat 943.2 nghin ty dong,
tang trudng binh quan 10%/nam, trong khi LNTT dat 19.8 nghin ty dong va ROE binh quan muc tiéu & murc 4-
6%/nam.

(2) Xac dinh M&A la mét déng luc tang trudng: Chi dong tim kiém cac co hoi mua ban, sap nhap cac doanh nghiép
trong nudc néu hiéu qua, nhu: M&A PVOIL Pha My, M&A Cong ty TNHH MTV Dau khi thanh phd H6 Chi Minh
(Saigon Petro), M&A céac kho xang dau, M&A cdac kho chira san pham PP... nham hién thuc hda cac muc tiéu tang
trudng vé doanh thu, san luong, lgi nhuén, san phdm méi. Dén ndm 2030, doanh thu kinh doanh quéc té va M&A
chiém ty trong 29% tdng doanh.
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(3) Ty lé s& hiru muc tiéu ctia PVN tai BSR dugc dat & mirc 90%. BSR uu tién giam ty & s& hiru cia PVN trong vong
mot ndm nham dép (rng diéu kién niém yét. D& hién thuc hoa muc tiéu, doanh nghiép dang tiép xuc vdi cac tap
doan khai thac dau khi quac té dé€ lua chon ¢ dong chién lugc, dong thoi két ndi chudi cung tng nguyén liéu dai

han.

Ké hoach kinh doanh giai doan 2026 — 2030 cua BSR

DVT: Nghin ty déng

Giai doan 20262030 | Nam2030

Téng doanh thu
Doanh thu san pham truyén thong
Doanh thu san phdm méi
Doanh thu kinh doanh qudc té va
M&A
Doanh thu KHCN&DMST
Doanh thu tai chinh, khac

Lgi nhuan trude thué

Loi nhuan sau thué

Ty sudt LNST/T6ng tai san (ROA)

Ty su&t LNST/V&n CSH (ROE)

Pinh gia

850.5 - 943.2 226.2
446.7 - 4471 95.6
293.6 - 294.6 61.5
102.7 - 193.4 66.2
20-25 2.0
5.5-56 0.9

143 -19.8 4.2
12.9 -17.8 3.8
2-3% 3%

4 - 5% 5%

Ngubn: BSR, PSI téng hop

Chung t6i st dung phuong phép dinh gia Hé sé so sanh dé dinh gia co phiéu BSR:

Phuong phap dinh gia

Ty trong Két qua dinh gia (VND/cp)

Phuong phap so sanh (EV/EBITDA) 50% 36,500
Phuong phap dong tién (FCFF) 50% 31,996
Téng hop két qua dinh gia 34,248

Khuyén nghi:

Dua trén dinh gid va céc déng luc tang trudng gém (1) Crack spread duy tri & muc cao; (2) Dam bdo ngudn nhién liéu dau

vao va (3) Dy an NCMR Nha mdy loc ddu Dung Quat du kién hoan thanh nam 2028 gitip tdng cong suat va da dang hoa

ngudn nhién liéu dau vao, ching t6i khuyén nghi MUA c6 phiéu BSR vdéi gia muc tiéu & muc 34,250 déng/cp (+29% so voi

gia dong clra ngay 13/08/2026).
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Béo céo tai chinh (Pon vi: Ty VND)
Két qua kinh doanh (ty VND)
Doanh thu thuan
Gia von hang ban
Lgi nhuan gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh
Chi phi ban hang & quan ly doanh nghiép
Loi nhudn thuan tir hoat dng kinh doanh
Lgi nhuén khac
Loi nhuan trudc thué
Loi nhuén sau thué
Loi nhuén sau thué cta c8 déng céng ty me

Loi nhudn sau thué cta cd dong khong kiém soat

Bang can dai ké toan (ty dong)

Tai san ngan han

|. Tién & tuong duong tién

II. Dau tu tai chinh ngan han

1l. Cac khoan phai thu ngén han
IV. Hang ton kho

V. Tai san ngan han khac

Tai san dai han

1. Céc khoan phai thu dai han

II. Tai san c6 dinh

1Il. Tai san dai han khac

Téng tai san

Ng phai tra

1. No ngan han

1. Khoan phai trd ngan han

2. Vay & ng thué tai chinh ngén han
1. Ng dai han

1. Céc khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Vén chu sé hitu

1.Vén diéu lé

2. Thang du vén c8 phan

3. Lgi nhuan dé€ lai va cac quy

4. Loi ich ¢8 dong khéng kiém soat
5. Ngudn vén khac

Téng ngudn vén
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2024

123,027
(122,536)

491
2,230
(800)

(1,213)

708
28
736
591
631
40

71,516
28,995

14,022
12,457
15,891
150
16,871
549
13,216
3,107
88,387
32,849
31,984
14,473
15,857
865

55,538
31,005

24,501
32)

88,387

2025

141,582
(135,468)

6,114
1917
(481)

(1,575)
5,974

30
6,005
5,217
5214

®3)
2025

70,241

7,626

36,136
13,539
12,667
273
14,902
548
11,292
3,055
85,143
24,630
23,773
11,343
10,504
856

60,513
50,073
10,380

(32)

85,143

2026F

163,958
(125,595)

38,363
2,389
(631)

(1,618)

38,502

25

38,527

34,320

34,374

53
2026F

120,910

28,177
45,881
23978
22,754
121
22,744
622
9,148
12,974

143,654

48,849
43,870
19,282
22,459
4,979
3,888
94,806
50,073
44,701
(32)

143,654

Chi sd chinh

Pinh gia

EPS

BVPS

C8 tirc

Kha nang sinh 16i
Bién loi nhuén gop
Bién EBITDA

Bién LNTT

ROE

ROA

Tang truéng
Doanh thu

Lgi nhuan gop

Loi nhuan sau thué
EPS

Téng tai san
VCSH

Thanh khoan
Thanh toén hién hanh
Thanh toan nhanh
Ng/tai san
Nog/VCSH

Kha néng thanh toén I&i vay

Trung Tam Phan Tich

2024

204
17,923

0%
2%
1%
1.0%
0.7%

17%
-95%
-93%
-93%
2%
-3%

224
1.74
0.37
0.59
3.27

Céc thdng tin va nhan dinh trong bdo cdo nay dugc TTPT dua ra dya trén nhitng ngudn tin dudc coi 1a dang tin ciy vao thdi diém cong bé.

2025

1,036
12,086

4%
5%
4%
8.9%
6.0%

15%
1132%
778%
409%
-4%
9%

2.96
2.43
0.29
0.41
19.96

2026F

6,865
18,940

23%
25%
23%
48.8%
32.5%

16%
534%
561%
563%

69%

57%

2.76
2.24
0.34
0.52
78.59
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TUYEN BO MIEN TRACH

Béo céo phan tich nay dugc thuc hién bdi Cong ty C6 phan Chirng khoén Dau khi (PSI) chi nham muc dich cung cép théng
tin tham khao chung cho céc nha dau tu. Bao cdo nay khéng cau thanh moét 16i chao mai mua, ban, hay dang ky bat ky san
pham tai chinh hodc chimng khoan nao dugc dé cép trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo céo nay chi mang tinh chat tham khao va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén
tu thuc hién déanh gia hodc tham khao y kién tu van chuyén nghiép phl hgp véi muc tiéu dau tu, kha nang tai chinh va muc
do chap nhan rdi ro cda ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cao nay dugc thu thap tir cac ngudn ma PSI cho la dang tin cay va cé san cong khai
tai thoi diém cong bé. PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho
bat ky muc dich cu thé nao ctia céc thong tin d6. Céc thong tin va quan diém cé thé thay déi ma khéng can thong bao trude.

PSI hodc céc cong ty lién két cla PSI, cling nhu céc nhan vién tham gia |ap bdo cdo nay, c6 thé cé hodc da cé céc vi thé
trong céc ching khoan dugc dé céap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hoac cac dich
vu khéc cho céc 18 chirc phat hanh chirng khoan do.
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