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Trung Tam Phan Tich

CTCP LOC HOA DAU BINH SON (HSX: BSR)

Nganh DAU KHi
Gia hién tai 32,750
Ngay 16/03/2026
M@ét sé chi tiéu chinh 2024 2025
Doanh thu thuan (ty VND) 123,027 141,578
LN gbp (ty VND) 491 6,049
EBIT (ty VND) 6,369 11,948
LN rong (ty VND) 591 5,189
Téang trudng LNR (%) -93% 778%
EPS (VND) 204 1,036
Tang trudng EPS (%) -93% 409%
BVPS (VND) 17,923 12,086
ROE (%) 1.0% 8.9%
ROA (%) 0.7% 6.0%
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Co cédu c6 dong
Téap doan Cong Nghiép — Nang lugng Quac gia 92.13%

Viét Nam

CHUYEN GIA PHAN TiCH
Nguyén Thj Thu Trang

trangntt@psi.vn
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TUYEN BO MIEN TRACH NHIEM

cU SOC PIA CHINH TRI MO RONG BIEN LO1 NHUAN LOC DAU

Lai theo Quy cao nhat trong vong 2 nam: BSR ghi nhan doanh thu thuan
Quy 4 nam 2025 dat hon 37,621 ty dong (+5% YoY). Dang chu y, gia vén
gidm 5% gilp bién gdbp ma rong 9 diém phan tram, thac day lgi nhuén
rong vugt 3,000 ty déng — mirc cao nhat 2 ndm gan day, ddo chiéu so véi
khodn 16 nam 2024. Liy ké nam 2025, doanh thu dat 141,578 ty dong
(+15% YoY), loi nhuan rong dat 5,189 ty déng, gap 8.8 lan YoY.

Crack spread ting vot do chién su tai Trung Pong: Chénh léch gia dau
thé va dau san pham (Crack spread) tdng manh ngay khi cang thang tai
Trung Dong leo thang. Tinh dén ngay 13/03/2026, Crack spread cac san
pham chd luc cta BSR gém dau Diesel dat 39 USD/thung (+125% YTD),
xang RON 95 dat 29 (+155% YTD), RON 92 dat 18 (+77% YTD) va Jet A1
dat 51 USD/thing (+153% YTD). Hién tai, cdc yéu t6 dia chinh tri van
dang duy tri Crack spread & mirc tuong doi cao so véi mat bang trung
binh clia nédm 2025 gilp Igi nhuan gop BSR cai thién trong Quy 1 nam
2026. Trong thoi gian tdi, gia cac san phdm xang dau co thé ha nhiét néu
cang thang dia chinh tri lang xudng, tuy nhién Crack spread ky vong van
neo & mirc cao trong thai gian dai hon do hé théng cung &ng can thoi
gian d€ phuc héi cung &ap luc tir mua cao diém tiéu thu dang can ké.

Co cau tai chinh lanh manh dam bao nguén luc trién khai du an NCMR
nha may loc dau Dung Quat.

BSR sd& hiru cau truc tai chinh lanh manh véi hé s6 ng vay/VCSH duy tri
& muc thdp 0.2 khi khong con ng vay dai han. Nang luc ndi sinh cla
doanh nghiép dugc cung co bdi lugng tién mat va tién glri d6i dao 1én téi
43,762 ty dong (chiém trén 50% tdng tai san). Day la nén tang von virng
chac, dam bao ngudn luc cho du &n NCMR nha may loc dau Dung Quat.

Ngay 14/01/2026, BSR ky hop déng hon 369 ty ddng véi PETROCONS dé
thi cong san 1ap méat bang du an vai khéi lugng 2.7 triéu m3, thoi gian
thuc hién 10 thang. Doanh nghiép du kién chon nha thau EPC vao
03/2026, trién khai trong 37 thang, dam bao muc tiéu hoan thanh céc
hang muc chinh vao nam 2028.

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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Lai theo Quy cao nhat trong vong 2 nam gan day: Trong Quy 4 ndm 2025, doanh thu thuan ctia BSR dat hon 37,621
ty dong, tdng 5% YoY nhd san lugng tiéu thu téng tir 2 triéu tan 1én 2.1 triéu tan. Dang chd vy, gia von hang ban giam
5% giup bién gop néi réng 9 diém phan tram so véi clng ky. Két qua, BSR dat 14i rong hon 3,000 ty - murc cao nhat
trong vong 9 quy trd lai day, dao chiéu so khoan 16 84 ty d6ng nam 2024. Liiy ké ca ndm 2025, doanh thu thuan cla
doanh nghiép dat gan 141,578 ty dong (+15% YoY), loi nhuén rong dat gan 5,189 ty dong, gap 8.8 lan so vai thuc
hién ndm 2024 va vugt 91.5% ké hoach lgi nhuén d3 diéu chinh.

San lugng tiéu thu (tan) Két qua kinh doanh ctia BSR (ty d6ng)
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Ngubn: BSR, PSI téng hop
Crack spread tang vot do chién su tai Trung Dong

Cac nha may loc dau tai chau A da bt dau cat gidm coéng suat van hanh khi céc 16 dau tho bi ket tai eo bién Hormuz, trong
khi céc 16 hap loc hdéa dau tai Bahrain va Saudi Arabia ciing chiu thiét hai nang né sau céac dot tan cong. Thém vao do, hoat
déng xuat khau san phdm xang dau tir Trung Dong (chiém 10% ngudn cung dau diesel va 20% nguén cung nhién liéu bay

toan cau) dang bj dinh tré quanh vinh Ba Tu, khién thi truong nhién liéu toan cau cang thém that chat.

Chénh léch gia dau thé va dau san pham (Crack spread) cia BSR ting manh (sé liéu tinh toan tai ngay 13/3/2026), gém:
- D3u diesel dat 39 USD/thling (+125% YTD)

- Xang RON 95 dat 29 (+155% YTD)

- RON 92 dat 18 (+77% YTD) va Jet A1 dat 51 USD/thung (+153% YTD)

Hién tai, cac yéu t6 dia chinh tri van dang duy tri Crack spread & murc tuong ddi cao so véi mat bang trung binh cia nam
2025 gilp lgi nhuan gbp cua doanh nghiép cai thién trong Quy 1 ndm 2026. Trong théi gian té6i, gia cac san pham xéng
dau c6 thé ha nhiét néu cing thang dia chinh tri lang xuéng, tuy nhién Crack spread ky vong van neo & miic cao trong

thoi gian dai hon do hé théng cung tng cén théi gian dé phuc hoi cung ap luc tir mua cao diém tiéu thu dang can ké.
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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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Gia cac san pham chinh (USD/thung) Crack spread san pham chinh (USD/thung)
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Nguén: Bloomberg, PSI téng hop
Pam bao ngudn nguyén liéu dau vao véi céng suat nha may duy tri & mirc cao

BSR hién déap t&ng khoang 1/3 nhu cau xang dau noi dia vdi nha may lién tuc chay vugt cong suat thiét ké. Trong bsi canh
cang thdng Trung Péng leo thang trong thang 3/2026, nha may duy tri van hanh an toan & muc 124 -125% dé gia ting

nguon cung cho thi trudng.

Doanh nghiép duy tri dugc su 6n dinh trén nhd cau tric ngudn nguyén liéu an toan véi 70% dau thé tir cdc mé trong nude.
Vé nhép khau, trong giai doan thang 3-5/2026, BSR d3 ky hop déng mua khoéng 3 triéu thung dau tho théng qua céc d4au

mo&i (Qua Iboe, Bu Attifel, Medanito va Palanca Blend), khéng thuéc khu vuc xung dét truc tiép.

Co6ng suat van hanh nha may BSR
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Ngudn: BSR, PSI téng hop

WWW.psi.vn

TUYEN BO MIEN TRACH NHIEM i
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.


http://www.psi.vn/

PETROVETHAN CONG TY O PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

Co cau tai chinh lanh manh dam bao nguén luc trién khai duy an NCMR nha may loc dau Dung Quét

BSR s hiru cau truc tai chinh lanh manh véi hé s6 ng vay/VCSH duy tri & mirc thap 0.2 khi khéng con ng vay dai han.
Nang luc néi sinh clda doanh nghiép dugc cing cd bédi lugng tién mat va tién gl doi dao 1én téi 43,762 ty dong

(chiém trén 50% tong tai san). D4y la nén tang vén virng chac, dam bao ngudn luc cho du an NCMR nha mdy loc dau

Dung Quat.
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Ngubn: BSR, PSI téng hop

Ngay 14/01/2026, BSR ky hagp déng hon 369 ty dong véi PETROCONS dé thi cong san lap mat bang du an vai khéi
lugng 2.7 triéu m3, thoi gian thuc hién 10 thang. Doanh nghiép du kién chon nha thau EPC vao 03/2026, trién khai

trong 37 thang, dam bao muc tiéu hoan thanh cédc hang muc chinh vao nam 2028.

Sau khi hoan tat, cong suat ché bién dau tho du kién tdng khoang 15% so vdi hién nay. Céc san pham d4u ra sé dat
tiéu chuén Euro 5, d6ng thai nha mdy ¢ thé x(r ly nhiéu loai dau thé khac nhau - tir dau chua, dau nang dén dau cé

ham lugng Iuvu huynh cao — gitip da dang héa nguén nguyén liéu va giam phu thudc vao dau ngot, nhe nhu trude.
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Béo céo tai chinh (Pon vi: Ty VND)

Két qua kinh doanh (ty VND) 2024 2025
Doanh thu thuan 123,027 141,578
Gid von hang ban (122,536) (135,530)
Loi nhuan gop 491 6,049
Doanh thu hoat dong tai chinh 2,230 1,913
Chi phi tai chinh (800) (481)
Chi phi ban hang & quan ly doanh nghiép (1,213) (1,564)
Loi nhudn thuan tir hoat dng kinh doanh 708 5917
Lgi nhuan khac 28 30
Loi nhuan trude thué 736 5,947
Loi nhuan sau thué 591 5,189
Loi nhuén sau thué cta c8 déng céng ty me 631 5,186
Loi nhuén sau thu@ ctia c6 dong khong kiém soat 40 (3)

Bang can dai ké toan (ty dong)

Tai san ngan han 71,516 70,173
I. Tién & tuvong duong tién 28,995 7,626
1. Dau tu tai chinh ngan han 14,022 36,136
Il. Céc khoén phai thu ngén han 12,457 13,504
IV. Hang ton kho 15,891 12,635
V. Tai san ngan han khac 150 273
Tai san dai han 16,871 14,896
1. Céc khoan phai thu dai han 549 548
1. Tai sén cd dinh 13,216 11,292
11l. Tai san dai han khac 3,107 3,055
Téng tai san 88,387 85,069
No phai tra 32,849 24,583
I. Ng ngan han 31,984 23,727
1. Khoan phai trd ngan han 14,473 11,291
2. Vay & ng thué tai chinh ngén han 15,857 10,504
II. Ng dai han 865 856

1. Céc khoan phai tra dai han - -

2. Vay & ng thué tai chinh dai han - -

Vén chu sé hiru 55,538 60,485
1.Vén diéu lé 31,005 50,073
2. Thang du vén c6 phan - -
3. Lgi nhuan dé€ lai va cac quy 24,501 10,380
4. Lgi ich ¢ dong khong kiém soat (32) (32)
5. Ngudn vén khac - -
Téng ngudn vén 88,387 85,069
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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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2024

204
17,923

0%
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1.0%
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2025

1,036
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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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