PEROVETA CONG TY CO PHAN CHUNG KHOAN DAU KHi

TRUNG TAM PHAN TiCH

CTCP LQC HOA DAU BINH SON (HSX: BSR)

Nganh DAU KHi
Chi tiéu chinh (ty déng) 2024 2025
Doanh thu thuan 123,027 141,582
Loi nhuén gop 491 6,114
EBITDA 3,218 8,480
LN rong (ty VND) 591 5217
Bién EBITDA 2.6% 6.0%
EPS (VND) 203 1,040
BVPS (VND) 17,923 12,079
ROE (%) 1.0% 9.0%
ROA (%) 0.7% 6.0%
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Tap doan Cong Nghiép — Nang lugng Quéc 92.13%
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CAP NHAT PHCP NAM 2026

Vuot ké hoach lgi nhuan nam chi sau quy 1. Trudc dién bién khé luong tir tinh hinh
kinh t&, chinh tri toan ciu, BSR dat muc tiéu doanh thu va Igi nhuan sau thué hop
nhat ndm 2026 lan lugt dat 154,140 ty dong (+7% YoY) va 2,162 ty dong (-59%
YoY). Tuy nhién chi sau quy dau ndm, doanh thu dat trén 41,278 ty déng (+29%
YoY) va lgi nhuan sau thué da dat 3,347 ty dong, gap 8.4 lan cung ky - vugt muc

tiéu lgi nhuan nam.

Ké hoach téng von dau tu nam 2026 lén t6i gan 8.6 nghin ty dong, toan bg tir
ngu6n von chu sé hiru (VCSH) trong dé:

- Dy an NCMR Nha may loc dau Dung Quat da khai cong san lap mat bang tur
thang 2 va du kién ban giao trong thang 10. Song song, BSR dang trién khai lua
chon t8ng thau EPC, hudng t6i muc tiéu hoan thanh toan bé du én vao cudi nam
2028. Vé thu xé&p vén, BSR tang ty I& VCSH cla du an 1én 60%.

- Du an nang cap SPM (phao rét dau khong bén) cho tau VLCC giam tai: trong dai
han du &n gitp giam chi phi van chuyén tir 1-3$/thling do 18y dau truc ti€p ngoai

khoi ma khéng can bén cang théng thudng.

Dam bao nhién liéu dau vao trong béi canh xung dét dia chinh tri: BSR dam bao
ngudn cung dau thé, duy tri cong suat nha mdy & mic hién tai dén dau thang 7.
Véi su ho trg tir Chinh phd va PVN, BSR dugc phép gilr lai toan bd san lugng dau
thé khai thac trong nudce dén it nhat cudi ndm 2026, qua d6 van hanh én dinh 90%
c6ng suat. Phan nguyén liéu dap (rng cho 30% céng suat con thiéu sé dugc nhap
khau tir My va Tay Phi théng qua cac hgp déng dai han véi cac déi tac nhu Socar,

Chevron va ExxonMobil.

Pé dap (rng diéu kién niém yét trén HOSE, BSR da dé xuat PVN xem xét phuong
an chuyén nhugng mét phan vén nham dua ty 1é sé hiru ctia ¢6 d6ng Ién xudng
dudi 90%. Dong thai, BSR phdi hgp véi PVN kién nghi B6 Tai chinh va cha déng
tim ki€ém déi tac chién luge, trong bdi canh nhu cau M&A du kién gia tang sau xung
dot.

Nha may nhién liéu sinh hoc Bio-Ethanol Dung Quat vdi ty I& gop von cua BSR la
65.54% da tai khéi dong tir thang 1/2026 vai hiéu suat 50 - 70% va c6 ké hoach
day lén mirc 100%, tham chi 120% cdng suét trong giai doan thang 5 va thang 6
t6i day.

Dai tén cong ty thanh Céng ty Cé phan - Téng Cong ty Loc héa dau Viét Nam
nham bam sat dinh hudng phat trién theo tam nhin chién lugc 2030 - 2050. Theo
chién luge méi, doanh nghiép ddy manh M&A céc nha may loc — héa dau, co sé
condensate tai phia Nam va ha tang kho béi, vdi nguyén tac ndm giir trén 51% dé
kiém soat van hanh, qua dé hudéng t6i muc tiéu dua BSR vao top 8 chau A vé doanh

thu vao nam 2030 (hién ding top 10).



PEROVETAN CONG TY CO PHAN CHUNG KHOAN DAU KHi TRUNG TAM PHAN TiCH

% Keét qua kinh doanh nam 2025 tang trudng tich cuc.

BSR ghi nhan két qua kinh doanh ndm 2025 tich cuc véi doanh thu thuan dat 141,582 ty d6ng va lgi nhuan sau thué dat 5,217 ty déng,
lan lugt ting 15% YoY va 783% YoY. Trong ndm 2025, khoang céch gitra gia san phdm va gia dau tho (crack spread) duy tri & mue tich
cuc. Dac biét tir thang 5/2025 dén thang 12/2025, gia cédc san phdm chinh déu cé xu hudng rang tuong d6i manh dén dén crack spread
ma& rong dang ké&. Ngoai ra, san luong tiéu thu ndm 2025 (7.9 triéu tan) cao hon ndm trude (6.4 triéu tan), do trong ndm 2024 Nha may

tam dirng san xuat dé thuc hién bao dudng téng thé [an 5.

San lugng tiéu thu (tan) Dién bién Crack spread cac san pham chinh cta
2 500,000 BSR (USD/thuing)
D3au DO Ron 95 e===Ron 92 === JET A1

2,000,000
1,500,000
1,000,000
500,000
0

D D N}

< K& hoach kinh doanh nam 2026 than trong.

120
100
80

60

40

20

0

-20

\~

BSR dat muc tiéu doanh thu va Igi nhuan sau thué€ hgp nhat nam 2026 lan lugt dat 154,140 ty dong (+7% YoY) va 2,162 ty déng (-59%
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Ngudn: BSR, Bloomberg, PSI téng hop

YoY) dua trén kich ban nén kinh té ti€p tuc chiu nhiing tac déng phtrc tap, khé luang tir tinh hinh kinh t&, chinh tri toan cau. Trong dé,

cang thang dia chinh tri dién ra tai nhiéu khu vuc kéo theo bién déng khé du béo cua giad dau ndm trong nhém rdi ro 16n nhat.

Ké hoach san luong (tan) K/hoach gia thanh (triéu/tan)
s [ e | s | e

1 Polypropylene 164,032 164,032 30.85 31.09
2 LPG 425,181 425,181 16.32 16.48
3 Xang E5 RON 92/E10 RON 95 462,553 462,553 20.56 20.75
4 Xang RON 95/Xang nén pha E10 RON 95 2,380,111 2,380,111 20.38 20.57
5 Jet A1 594,306 594,306 18.05 18.23
6 Diesel QOil 3,525,236 3,525,236 17.11 17.28
7 Fuel Oil 204,940 151,246 11.27 11.36
8 Luu huynh 5,230 5,230 - -

TONG CONG: 7,761,591 7,707,897 - -

Ngudn: BSR, PSI téng hop
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< K&t qua kinh doanh quy 1/2026 kha quan.

KEt thac quy 1/2026, cong ty dat san lugng san xuét 2,03 triéu tan san phdm céc loai; doanh thu dat 41,278 ty dong, tang 29% YoY va lgi
nhuén sau thué dat 3,347 ty déng, gap 8.4 Ian so véi cung ky. Nhu vay, chi riéng quy 1/2026, BSR da dat dugc 27% chi tiéu doanh thu va

dat t6¢c d6 muc tiéu lgi nhuan.

Két qua kinh doanh ctia BSR theo quy (ty dong)
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Ngudn: BSR, PSI téng hop
< Tap trung toan luc trién khai Du an NCMR Nha may loc dau Dung Quat.

BSR dat ké hoach téng von dau tu nam 2026 lén t6i gan 8.6 ngan ty déng, toan b tir ngudn von chd sé hitu. Trong dé, muc tiéu trong
tam la hoan thanh céc géi thau chinh ctia Dy 4n Nang cap md rong nha may loc dau Dung Quat nhu goi thau san lap mat bang, géi thau
EPC,..hudng t&i muc tiéu hoan thanh toan b du an vao cudi ndm 2028. Pong thai BSR dang chuin bi cho ky bao dudng nha may téng
thé [an 6 (TA6) vao nam 2027.

Trong bGi canh 13i suat quéc t€ duy tri & mirc cao va viéc ti€p can von cho cac du an nang lugng hda thach ngay cang bi siét chat, Tap
doan me cho phép diéu chinh tang ty I& von tu c6 Ién 60% dé€ bao dam tinh kha thi cda du an. Theo udc tinh, du dn can khoang 25,300 ty
déng von chu s hitu trong giai doan 2026—2030. Do d6, Pai hdi da théng qua ké hoach trich 50% lgi nhuan sau thué nam 2025 (tuong
duong hon 2.600 ty d6ng) vao Quy dau tu phat trién. Viéc uu tién giit lai loi nhuan dé déi ing vén cho du an khién ty Ié chi tra cé tirc

dugc diéu chinh xudng mirc 3% bang tién mat.
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CHI NHANH HO CHi MINH CHI NHANH VUNG TAU
L3u 1, Toa nha PVFCCo, 43 Mac Dinh Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Chi, Phuong Sai Gon, TP. H6 Chi Minh Phuong Viing Tau, TP. H6 Chi Minh
© (84-8)3914 6789 © (84-254)625 4520/22
(84-8) 3914 6969 (84-254)625 4521

CHI NHANH DA NANG

Tang G va Tang 2, Toa nha PVcombank Da Nang,
L6 A2.1, buong 30/4, Phudng Hoa Cudng, TP. ba

@ Nang

(84-236) 3899 338

TUYEN BO MIEN TRACH

Bao céo phan tich nay dugc thuc hién bdi Cong ty C8 phan Chirng khoan 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 cta nha dau tu. PSI khuyén nghi nha dau tu nén
tu thue hién dénh gia hodc tham khao y kién tu van chuyén nghiép phl hop 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 thong tin dugc str dung trong bao céo nay dugc thu thap tir cac ngudn ma PSI cho |a déng tin cay va co6 san cong khai

tai thoi diém coéng bo. PSI khéng dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hoac phu hgp cho
b3t ky muc dich cu thé nao clia céc thong tin d6. Cac thong tin va quan diém c6 thé thay d6i ma khong can thong béo trude.

PSI hodc cac cong ty lién két caa PSI, cling nhu cac nhan vién tham gia |ap bdo cdo nay, cé thé cé hodc da cé cac vi thé
trong céac chirng khoén dugc deé cap, hoac cé thé da cung cap cac dich vu ngan hang d4u tu, tu van tai chinh, hoéc cac dich
vu khdac cho céc t6 chirc phat hanh ching khoan dé.
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