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CTCP LOC HOA DAU BINH SON (HSX: BSR)

Nganh DAUKHI LQT NHUAN BUT PHA TU MUC NEN THAP
KHUYEN NGHI MUA  Lgi nhuén dao chiéu nhé bién Igi nhuan loc dau (Crack spread)
Gid muc tidu 20,800 tér‘lg )ma_mh: Do?nh thuvthuén Q3/2025 Qat 35,’29’0 ty dong (+10.5’ Yoj()
Gié hién ta 16,300 nhc{ san lugng tiéu thu tang 13% YoY. Bang chu y, crack spread cac san
T ! pham chd luc tdng manh, gom dau Diesel (+35% YoY), xang RON 95
Thay doi +28%  (4+11% YoY) va x8ng RON 92 (+20% YoY) hd trg bién gdp cai thién tur
Ngay 05/11/2025  m(ic -5% clng ky 1&n 3%. Nh& vay, cdng ty ghi nhan Igi nhuén sau thué
L dat 909 ty ddng, dao chiéu tir mc 16 1,209 ty dong trong Q3/2024. Giai
Mot so chi t"iu Ch,'"h 2024 2025F doan cudi nam, crack spread dudc du bao duy tri 8 mirc nén cao, ti€p
Doanh thu thuan (ty VND) 123,027 144,907 N N A
LN gép (ty VND) 491 3301 tuctao dong luc cho bién Igi nhuan gop cai thién.
EBIT © V',\'D) 6,320 9406 Huéng Igi tir 18 trinh chuyén ddi xdng E10. Theo dé& xuét clia BO
L'il ond (,ty VND) 291 3,045 Céng Thuong, toan bd xang thuong mai trén thi trudng sé phai chuyén
Ting trudng LNR (%) -93% 415% ' j : : .
EPS (VND) S04 c1g  Sang xang sinh hoc E10 (chra 10% ethanol) t&r ngay 01/01/2026, day
Téing truéng EPS (%) -93% 5039% Nhu cau ethanol toan qudc 1én 1.2-1.5 triéu m3/ndm. Nham thuc hién 16
BVPS (VND) 17,923 11,706  trinh trén, nha may Nhién liéu sinh hoc Dung Quét (BSR ndm 65.54%
ROE (%) 1.0% 506 VvON) du ki€én tai van hanh vao thang 11/2025. Vé&i cong sudt 100,000
ROA (%) 0.7% 3.4% m3/nam, BSR ky vong hudng Igi nhG dau ra dudc bao dam khi nguon
cung ethanol trong nudc hién méi dap ng dugc 40% nhu cau. Cudi
Dién bién gia co phiéu thang 08/2025, BSR va PVOIL xuat ban 16 xang E10 RON95 dau tién tai
20,000 o Quang Ngai, danh ddu budc khdi dau trong chién lugc mé rong tai thi

16,000 60 truong mien Trung.

12,000

Pam bao tai chinh cho Du an NCMR nha may loc dau Dung Quat

8,000 20 . o n oA R " - R ~ ,

4,000 mulmai]ﬂmmmm.m‘..mx.._..h ilhhh 0 sau tang vén diéu I& 1én 50,000 ty déng. BSR da hoan tat dgt phat
@@im\@w;\,&%;\@w‘;ﬁ/\@w;\@w;\@i’m\@;\@w:%\,&z\@w" hinh i(“) pf:ié'l:l ty lé 61'50/3 tur qu‘én von Chl:l\ s I'ltru. Sau khi pha’:c hénh,

SN o @V @V o S o o ™ N von diéu I€é cua cong ty tang tu 31,000 ty dong Ién han 50,000 ty dong,

dua BSR vao top 23 doanh nghiép c6 von hoa Ién nhat thi trudng ching

khoan Viét Nam. Viéc nang von diéu I& nham bd sung vén d6i ¢ng cho

Cd céu co dong du &n nang cap va ma rong Nha may loc ddu Dung Qué&t. Bén canh do,

Jz E‘;i:‘ Cong Nghiép — Néng lugng Quéc gia  92.13%  pyN dang xem xé:c k& hoach thodi bét von tai BSR, nhdm nang ty 1& cd

' phi€u tu do chuyén nhugng Ién trén 10% va thu hat nha dau tu chién
lugc.

m—— KLGD (tr cp - phai)

Gia (VND - tréi)

Ching t6i du’ bao doanh thu va Igi nhuan sau thué nam 2025 cua BSR
la 144,907 ty dong (+18% YoY) va 3,045 ty dong, tdng gap 5 lan clng
ky. Dinh gid muc tiéu cd phi€u BSR & mirc 20,800 déng/cp (+28% so
CHUYEN GIA PHAN TiCH Vi gi4 déng clra ngay 04/11/2025).

Nguyén Thi Thu Trang

Dua trén dong luc tang trudng va dinh gia, Chdng t6i khuyén nghi MUA
trangntt@psi.vn c6 phiéu BSR.
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Lgi nhuan dao chiéu nhé Crack spread tang manh

Trong Q3/2025, BSR ghi nhan doanh thu thuan dat 35,290 ty déng (+10.5% YoY), cht yéu nhg san lugng tiéu thu tang
13% YoY I1&n 1,95 triéu tdn. Sau dgt bao duBng Nha may Loc dau Dung Quét [an 5, cac phan xudng dudc van hanh 6n
dinh véi cong suét cao 118%. Bén canh dé, gid ban cic san pham c6 xu hudng hdi phuc ciing gép phan hd trg két qua
kinh doanh cta doanh nghiép.

San lugng tiéu thu (tan) Gia cac san pham chinh (USD/thung)
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Ngudn: BSR, Bloomberg, PSI téng hop

Déng chu vy, trong Q3.2025, crack spread cac san pham chu luc tdng manh, gdbm dau Diesel (+35% YoY), xang RON 95
(+11% YoY) va xdng RON 92 (+20% YoY) hd trg bién Igi nhudn gdp phuc hdi tir miic -5% cting ky 1én 3%. Nhd vy,
cong ty ghi nhan Igi nhuan sau thué dat 909 ty dong, dao chiéu tir mdc 16 1,209 ty dong trong Q3/2024. Giai doan cudi

nam, crack spread dugc du bao duy tri & mlc cao, ti€p tuc tao dong Iuc cho bién Igi nhuan gOp cai thién.

Crack spread mot s6 san pham chinh Két qua kinh doanh cta BSR
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Ngubdn: Bloomberg, Wood Mackenzie, PSI téng hop
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Hudng Igi tir 16 trinh chuyén ddi xang E10

Theo dé xudt ctia B6 Cong Thuong, toan bd xang thuong mai trén thi trudng sé phai chuyén sang xéng sinh hoc
E10 (chira 10% ethanol) tir ngay 01/01/2026. So véi xang truyén théng, xang E10 c6 kha ndng chay sach han, gop
phan déang ké trong viéc gidam phat thai CO2 ra mdi trudng. Dy la budc di quan trong nhdm thuc hién cac cam két

Net-Zero vao nam 2050 ctia Chinh Phu.

Khi ap dung xang E10 trén dién rong, nhu cau ethanol sé tang Ién 1.2-1.5 triéu m3. Trong khi do, ca nudc hién cd
6 nha may ethanol da xay dung véi tdng céng sudt khoang 500,000 m3/nam, dap ing khoang 40% nhu ciu. Giai
doan dau, Viét Nam phu thudc chi yéu vao ngudn nhép khiu tir My va Brazil, sau dé khéi phuc va md réng san
xudt trong nudc. Nham thuc hién 16 trinh chuyén déi trén, Nha may Nhién liéu sinh hoc Dung Quét (BSR ndm
65,54% von) du kién tai van hanh vao thang 11/2025. V@i cong suat 100,000 m3/nam, BSR ky vong hudng
Igi nhé dau ra dudc dam bao. Cusi thang 08/2025, BSR va PVOIL xudt ban 16 xang E10 RON95 dau tién tai
Quang Ngai, danh dau budc khdi dau trong chién lugc md rong tai thi trudng mién Trung.

Nha may Ethanol tai Viét Nam

Cong suat

(Nghin m3/nam) Tinh trang

Nha may ethanol Tung Lam 75 Pang hoat dong

Nha may ethanol Quang Nam 125 Pang hoat dong

Nha may ethanol Dai Viét 50 Pang hoat dong

Nha may nhién liéu sinh hoc Dung Quat 100 Ngirng hoat dong, du kién hoat dong trd lai
tUr ngay 25 thang 11

Nha may ethanol D3k To 65 Pang hoat dong, chuyén san xuat ethanol
thuc phdm

Nha mdy ethanol Binh Phudc 100 Ngurng hoat dong

Nha mdy nhién liéu sinh hoc Phu Tho 100 NgUrng xay dung

Tong 615

Ngubdn: PSI téng hop
Pam bao tai chinh cho Du an NCMR nha may loc dau Dung Quat sau tang von diéu Ié Ién 50,000 ty
dong
BSR da hoan tat dgt phat hanh cd phiéu ty 1& 61.5% tir ngudn v8n chu s6 hitu. Sau khi phat hanh, vén diéu 1& cla
cong ty tang tr 31,000 ty dong Ién han 50,000 ty dong, dua BSR vao top 23 doanh nghiép cd von hoa I6n nhat thi
trudng ching khodn Viét Nam. Viéc ndng vén diéu 1& nhdm bd sung v8n ddi (ing cho du’ dn ndng cdp va md rong
Nha may loc ddu Dung Quét, gilip cling ¢ nén tang tai chinh, bao dam tién do trién khai du &n va thic day ting

trudng bén vitng trong dai han.

Bén canh dd, PVN dang can nh3c phuong an thodi mdt phan von tai BSR nham dap (ng quy dinh vé ty 1& cd phiéu
tu’ do chuy&n nhugng ti thiéu 10% theo Ludt Chirng khodan (slra d6i) cé hiéu luc tir ngay 1/1/2025. Lanh dao BSR

cho biét dang tim ki€m nha dau tu chién lugc cé tiém luc tai chinh, ngudn cung dau thd hodac mang lugi phan phai
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Trung Tam Phan Tich

toan cau nhdm hd trg du &n ndng cdp va md rong Nha may loc dau Dung Quét, tuy nhién k& hoach chi tiét van

chua dugc cong bo.

Du an nang cap va md rong Nha may loc dau Dung Quat du kién khai cong dau nam 2026 va di vao van hanh nam

2028, qua dé tdng khoang 15% cong sudt ché& bién dau thd so véi hién nay. Sau khi hoan tat, cac san pham dau ra

s& dat tiéu chuén Euro 5, dong thdi nha mdy cd thé x{r ly nhiéu loai dau thd khac nhau — tir ddu chua, ddu ning

dén dau cé ham lugng luu huynh cao — gilp da dang hda ngudn nguyén li€éu va gidm phu thubc vao dau ngot, nhe

nhu trudc.

Pinh gia

Chuiing t6i str dung phuang phap dinh gid Hé s so sanh dé dinh gia cd phiéu BSR:

Phucng phap dinh gia

Ty trong Két qua dinh gia (VND/cp)

Phuong phap hé s8 (EV/EBITDA) 50% 19,716
Phuang phap hé s6 (P/B) 50% 21,796
Tong hgp két qua dinh gia 20,756

Khuyén nghi:

Dua trén dinh gia va cdc dong luc tdng trudng ching ti khuy&n nghi MUA cé phi€u BSR véi gia muc tiéu & mic 20,800

dong/cp (+28% so vdi gid dong clra ngay 04/11/2025).
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Bao cao tai chinh (Pon vi: Ty VND)
K&t qua kinh doanh (ty VND) 2023 2024 2025F

Doanh thu thuan 147,423 123,027 144,907
Gia v8n hang ban (137,664)  (122,536)  (141,605)
Lgi nhuan gép 9,760 491 3,301
Doanh thu hoat dong tai chinh 2,652 2,230 2,182
Chi phi ti chinh (1,155) (800) (613)
Chi phi ban hang & quan ly doanh nghiép (1,656) (1,213) (1,430)
Lgi nhuan thuan tir hoat dong kinh doanh 9,602 708 3,441
Lgi nhuan khac 38 28 25
Lgi nhuan truéc thué 9,639 736 3,466
Lgi nhuan sau thué 8,593 591 3,045
Lgi nhuén sau thué cta cé dong céng ty me 8,650 631 3,092
Lgi nhuén sau thué cta cé dong khong kiém soat 57 40 47

Bang can doi ké toan (ty dong)

Tai san ngan han 68,681 71,516 78,552
L. Tién & tudng duang tién 17,001 28,995 15,224
II. Dau tu tai chinh ngdn han 21,122 14,022 28,981
III. Cac khoan phai thu ngén han 14,955 12,457 19,158
1V. Hang ton kho 15,531 15,891 15,082
V. Tai san ngan han khac 73 150 107
Tai san dai han 17,914 16,871 13,414
1. Cac khoan phai thu dai han 549 549 550
I1. Tai san ¢6 dinh 16,071 13,216 11,015
II1. Tai san dai han khac 1,294 3,107 1,849
Tdng tai san 86,595 88,387 91,966
Ng phai tra 29,326 32,849 33,383
I. NG ngén han 28,442 31,984 32,389
1. Khoan phai tra ngan han 14,616 14,473 13,935
2. Vay & ng thué tai chinh ngdn han 10,970 15,857 15,719
II. Ng dai han 884 865 993
1. Cac khoan phai tra dai han - - -
2. Vay & ng thué tai chinh dai han - - -
Vén chi sé hitu 57,269 55,538 58,583
1. Vén diéu 1& 31,005 31,005 50,073
2. Thing du vén cd phan - - -
3. Lgi nhudn dé lai va cac quy 26,388 24,501 8,477
4. Lgi ich c8 ddng khdng kiém soat 125 (32) (32)
5. Ngudn v6n khac - - -
Tdng ngudn vén 86,595 88,387 91,966
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Chi s6 chinh
Pinh gia

EPS

BVPS

C8 tirc

Kha nang sinh I6i
Bién Igi nhuan gop
Bién EBITDA

Bién LNTT

ROE

ROA

Tang trudng
Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
EPS

T6ng tai san

VCSH

Thanh khoan
Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san
No/VCSH

Kha ndng thanh toan I3i vay

2023

2,790
18,431

7%
8%
7%
15.8%
10.4%

-12%
-39%
-41%
-41%
10%
12%

241
1.87
0.34
0.51
30.87

2024

204
17,923
7%

0%
2%
1%
1.0%
0.7%

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

2.24
1.74
0.37
0.59
3.27

Trung Tam Phan Tich

2025F

618
11,706
61.5%

2%
4%
2%
5.3%
3.4%

18%
572%
415%
203%

4%
5%

243
1.96
0.36
0.57
8.19
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CONG TY CO PHAN CHUNG KHOAN DAU KHi
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DT: + 84 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, PhuGng
Phudng Sai Gon, TP. HG Chi Minh Viing Tau, TP. HO Chi Minh

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
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Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha PVcomBank
Da Nang, L6 A2.1 dudng 30 thang 4,
Phutng Hoa Cudng, TP. Da Nang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,

PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilr chitng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khado cho quyét dinh dau tu cla minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi déu tu hodc thong tin sai

léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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