- h s c cé ph‘iéu | Viét Nam | Nang lwong - Dau khi
EE CTCP Loc héa Dau Binh Son (BSR - HSX)
Bao cao doanh nghiép Ngay 20/2/2025

Giam ty trong (i Ném gic) Giam gia muc tiéu do ha gia dinh gia dau Brent
Gia muc tiéu: VNB17,200 (fcr VND19,200)
Tiém nang tang/giam: -13.4%

= HSC ha khuyén nghi xuéng Giam ty trong (ttr N&m gil) va giam 10% gia muc

Gia c6 phiéu (déng) (13/2/2025) 19,850 tiéu theo phwong phap DCF xudng 17.200d sau khi phan tich KQKD nam 2024
Ma Bloomberg BSRVN va nhirng dién bién vé gia dau va chénh l&ch gia dau thé va ddu san pham.
Cron e & oy ) s * Chung toi giam Ian luot 21,8% va 11% dw bo loi nhuan thuéin cho n&im 2025-
Vén héa thi trueng ( ) 61,545 2026 do nhan thay sw phuc hoi han ché cua gia dau cling nhw cta chénh léch
Vén héa tri truong (tr.USD) 2417 gia dau thé va dau san pham. San lwgng tiéu thu nam 2025 dw kién tang tredng
Slg CP Iwu hanh (tr.dv) 3,100 7,6% dat 7,1 triéu tan.
SR CUEEEs [T (He) 1519w Sau khi gia cb phiéu gidm 9% trong 1 thang qua, BSR dang giao dich véi P/E
Slg CP NN duge mua (tr.dv) 1,503 treot dw phong 1 ndm 13 64,9 1an, thap hon 0,1 dd Iéch chuan so v&i binh quan
?(T'ehs?;ﬁf:uz L“L“ NN 3952; tir ddu ndm 2023. Tai gid muc tidu méi, riii ro giam gia 1 13,4%, twong duong
TY . — v&i P/E dy phong nam 2025-2026 lan lwot |a 64,2 1an va 70,6 lan.

y & freefloat 7.87%
Cb dong lon PVN (92.1%)

Sw kién: Phan tich sdu KQKD nam 2024
Loi nhuan thuan ndm 2024 giam xubng 0,6 nghin ty déng, gidm 93% so v&i nam 2023

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu dé gia va thap hon nhiéu so véi binh quén du béo thi trwong 1a 3,5 nghin ty déng (mac du cao
BSR (WD) VN30 ndex (Gia didu chinh) hon dy bao cho ca nam 2024 cta HSC la 0,1 nghin ty dong). Lei nhuan gop trén moi
Foposs tn nam 2024 chila 0,4 USD/thiing do chénh Iéch gia dau thé va dau san pham yéu hon
2000 vi nhu cau tir Trung Quéc va chau Au gidm, trong khi san lwong tiéu thu dat 6,6 triéu
21000 tn, gidam 12% so véi nam trude do 48 ngay bao tri I6n (ndm 2023: khéng béo tri).
o000 Giam gia dinh gia dau Brent du da phuc hoi nhe gan day
17,000
i Ké tr dadu Q1/2025 cho dén thang 2/2025, gia dau Brent da dat mc binh quan 78,6
5 Abusoubibe bbb i USDI/thuing, tang 5% so v&i mic binh quan trong Q4/2024, do mirc thué quan sap toi
A ctia My déi v&i cac san phém nang lwong tir Canada, Mexico va mirc thué quan da co
Gia co phiéu (%)  -1thg  -3thg -12 thg EEEENETENIN T RVe o= o= pham nang lwong clia Trung Quéc, va cac Iénh trirng phat mai
Co phiéu thuwong (9.36)  (1.24) 9.87  cia My ddi voi cac nha san xuat dau cla Nga. Trong khi d6, mirc chénh léch gia dau
So voi chi s6 (1200 (. 73) (0. 40) thd va dau san phdm Singapore Tapis 3:2:1 da tdng 5% so v&i cuing ky.

So véi nganh -

Méc du gia dAu c6 nhirng cai thién gan day nhung HSC van giam 1an luot 8,7% va 0,9%
dw bao gié dau Brent (dwa trén wac tinh ctia Bloomberg) cho ndm 2025-2026, trong béi
HSC va trung binh thi trwong canh san lugng toan cau tang va nhu cau & Trung Quéc yéu. Mac du cac yéu t6 tam
EPS BC (déng) HSC Thi treong % ch.léch thoi d4 gilip nang gia giao ngay, chung toi dy kién cac yéu t6 co ban sé vén bét Igi dbi

Nguén: Céng ty, FactSet

2025F 3090 1,042 (7.3) v6&i gia ddu va chénh léch gia dau tho va dau san pham trong twong lai.
2026F 281 996 (71.8) HSC giam Ian lwot 21,8% va 11,0% dw béo lgi nhuan thuan cho ndm 2025-2026, do
2027F 464 1,136 (59.1) giam binh quén 16% ty suét loi nhuan goép mang loc dau — vi ching téi dw kién chénh

Nguén: Bloomberg, HSC woc tinh léch gia dau thd va dau san pham yéu hon mét chut cling nhw gia dau Brent sé gidm

nhe — va tang binh quan 4,8% gia dinh san lwgng tiéu thu. HSC cling dwa ra dy bao ET

Mb ta doanh nghiép dau cho nam 2027 voi loi nhuan thuan dat 1,8 nghin ty déng do gia dinh san lwong tiéu
thu di ngang va ty suat Igi nhuan gop mang loc dau la 2,3 USD/thung.

BSR s& hiru va van hanh Dung Quét, nha may loc
dau dau tién tai Vit Nam. Nha may c6 cong suat Ha kh y 4 hi y 4 Gia tv t
6,5 triéu tan dau thd mai nam va cung cAp 35% a Knuyen nghi xuong Giam ty trong

nhu ciu xang dau cho ca nuwéc

Sau khi gia c6 phiéu gidm 9% trong 1 thang qua — c6 kha nang do NBT chét Ii sau khi
Cong ty niém yét trén HSX gan day — BSR dang giao dich v&i P/E truot dw phong 1 ndm
I& 64,2 1an, thdp hon 0,1 dd Iéch chuan so vé&i binh quan tir thang 1/2023. BSR ciing
dang c6 P/E dy phong ndm 2025 diéu chinh cao hon 4,9 1an so v&i cac cong ty dau khi
trong danh sach khuyén nghj ctia HSC.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 16/2.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F
EBITDA DC (ty déng) 10,374 1,443 3,332 3,258 3,890
Loi nhuan thuan (ty ddng) 8,650 625 1,302 1,216 1,784
EPS DC (dbng) 2,679 90.9 309 281 464
DPS (déng) 698 0 0 0 0
BVPS (déng) 18,511 17,900 18,320 18,712 19,288
EV/EBITDA BC (lan) 5.35 33.5 14.4 14.0 11.2
P/E BC (lan) 7.41 218 64.2 70.6 42.7
Chuyén vién phan tich Loi suét cb tirc (%) 3.52 0 0 0 0
Nguyé&n Hoang Nam P/B (lan) 1.07 1.11 1.08 1.06 1.03
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (42.3)  (96.6) 240 (8.99) 65.1
nam.nhoang@hsc.com.vn ROAE (%) 15.9 1.11 2.32 2.12 3.03
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 20/2/2025

Chénh léch gia dau thé va dau san pham yéu bat
chap sw phuc hoi ngan han

HSC ha khuyén nghj d6i véi BSR xuéng Giam ty trong (ttr Nam gitr) dong thoi gidm
10% gia muc tiéu dwa trén wéc tinh méi va diéu chinh gia dinh dinh gia. Méac du
KQKD nam 2024 kém kha quan nhwng chuing t6i ky vong KQKD clia BSR sé phuc
hdi nhe do chénh l&ch gia dau thd va diu san pham phuc héi va san lwong tiéu thu
dang tang. HSC giam 1&n lwot 21,8% va 11,0% dw bao lgi nhuan thuan cho nam
2025/2026.

Tom tat KQKD nam 2024: L¢’i nhuan yéu do chénh léch gia
dau tho va dau san pham thap

Loi nhuan thudn nam 2024 gidm xudng 0,6 nghin ty ddng, gidm manh 93% so Vo
nam 2023 va thap hon nhiéu so véi binh quan dw bao thj trwéng la 3,5 nghin ty déng
(nhwng van cao hon dang ké so véi dw bao cho ca nam 2024 ctia HSC la 0,1 nghin
ty ddng). Ty suét loi nhuan goép mang loc dau trong nam 2024 giam manh xubng 0,4
USD/thung (so v&i 7,4 USD/thung nam 2023); san lvgng tiéu thu nam 2024 giam 12%
xudng 6,6 triéu tan do 48 ngay bao tri dinh ky Ién (ndm 2023: khéng béo tri). KQKD
trong ky bi kéo gidm do nhu ciu th&p hon tir Trung Quéc va chau Au va tac dong cla
cong suat mai tr nha may loc dau Al-Zour 615.000 thung/ngay cta Kuwait va nha
may loc dau Dangote 650.000 thung/ngay ctia Nigeria.

Dé tham khao, mlrc chénh léch gia dau thd va dau sédn phdm Singapore-Tapis 3:2:1
(do lweng loi nhuan ctia cac nha may loc dau Singapore tir viéc loc diu thoé Tapis
thanh x&ng va dau diesel) chi la 7,5 USD/thung trong nam 2024, gidm 23% so Voi
nam 2023.

Biéu dé 1: Gia dau Brent binh quan theo quy
T dau Q1/2025 dén nay gia dau Brent binh quan dat 78,6 USD/thung, tdng 5% so Vo
binh quan Q4/2024
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Ghi cha: dir liéu Q1/25 tinh theo binh quén tinh dén 6/2
Nguon: Bloomberg

Tién mét thuan tai thoi diém cubi ndm 2024 dat 13,1 nghin ty déng (4.200d/cp), trén
téng no' 1a 15,9 nghin ty déng va tién mat (khong bao gom dau tw ngan han) la 29
nghin ty dong, thap hon du béo ctia HSC la 20,7 nghin ty déng tién mat thuan. Néu
chung toi tiép tuc tinh den 14 nghin ty déng dau tw ngan han vao tién gt co ky han,
thi tién mat thuan trén méi cb phiéu tai thdi diém cubi nam 2024 dat 8.7624.

Tir dau quy dén nay: Gia dau Brent va chénh léch gia dau tho
va dau san pham dang phuc hoi

Gia dau Brent & mirc 74,90 USD/thung vao ngay 6/2 nhwng binh quan dat mic 78,64
USD/thung trong Q1/2025 cho dén nay, ting 5% so v&i mkc binh quan 74,67
USD/thung trong Q4/2024. Nguyén nhan chinh khién gia diu Brent binh quan phuc
hdi trong quy dau tién la do cac cudc thdo luan vé thué quan ctia My déi véi cac san
phdm n&ng lwgng tr Canada, Mexico va Trung Quéc ciing nhw cac Iénh trirng phat
m&i clia My d6i véi cac nha san xuat dau ctia Nga. Vé dai han, HSC nhan thdy BSR
c6 mbi twong quan chat ché véi gia dau Brent (Bang 2).
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Dw bao gia dau Brent mé&i

Mac du gia dau gan day cé sw phuc héi ngan han nhwng HSC dw kién gia dau sé suy
yéu trong ndm 2025 do cac yéu t6 sau: cang thang thwong mai gia tang (c6 thé sé
anh hwéng dén nhu cau dau tho), kha nang dat dwoc thda thuan hoa binh cho xung
dot Ukraine (diéu nay cé thé lam gidm gia dau do gidm bét rhi ro dia chinh tri va ting
ngudn cung dau tr Nga ra thj trwdng toan cau) va san lwong gia tdng tir cac nha san
xuét dau Ién.

Dwa trén wéc tinh trung vi clia Bloomberg, chung téi diéu chinh dy bao gia dau Brent
nhw sau: 73,7 USD/thung cho nam 2025 (gidm 4,0% so v&i gia dinh trudc d6, thap
hon 8,7% so v&i nam 2024), 73,0 USD/thung cho nam 2026 (gidm 2,7% so v&i gia
dinh trwéc d6 va thap hon 0,9% so véi dw bao nam 2025) va di ngang & mic 73,0
USD/thung cho nam 2027 (gidm 2,7% so v&i gid dinh trwdc do).

Biéu do 2: So sanh gia diu Brent va gia c6 phiéu BSR
Gia dau Brent va gia cb phiéu BSR cé méi twong quan chét ché

—— Gia cb phiéu BSR (cot trai) Gia d4u Brent (cot phai)
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Nguén:Bloomberg

Bang 3: Dw bao gia dau Brent *
Dw bao gia dau binh quan nam 2025 1a 73,7 USD/thung, gidm 9% so v&i cung ky va 4%
so v&i dw bao ci cia HSC

2024

USD/thung Thuyc té Dw bao méi
Gia diu Brent 80.7 73.7 73.0 73.0
Tang trwéng -2.3% -8.7% -0.9% 0.0%
Diéu chinh -0.4% -4.0% -2.7% -2.7%
Dw bao cii
Gia dau Brent 81.0 76.8 75.0 75.0
Tang trwéng -1.9% -5.2% -2.3% 0.0%

Ghi chu: dwa trén trung vi theo dw bao cQa Bloomberg.
Nguén: Bloomberg

Biéu doé 4: Chénh léch gia dau thé — dau san pham 3:2:1 cua Singapore
...h6i phuc cham Ién mirc 7,3 USD/thung trong T2/2025
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Nguén: Bloomberg
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Trong khi d6, chénh léch gia dau thé va dau san phdm Singapore Tapis 3:2:1 dang
phuc héi — ting 38% so v&i mirc binh quan trong thang 1/2025, chd yéu do gia dau
Brent tdng. cao hon. Mét yéu t6 quan trong khac gop phan vao su phuc héi nay la
viéc dong ctra mdt sb nha may loc dau tw nhan nhé & Trung Quéc. Cac nha may loc
dau nhé doc lap nay trudc day la nhung khach hang tiéu thu dang ké dau thé ESPO
ctia Nga, nh& khoang cach van chuyén ngén gitva ving Vién Dong cua Nga dén tinh
Son Dong cua Trung Quéc. Tuy nhién, cac |énh trirng phat gan day cua My déi voi
cac nha san xuét dau cta Nga da khién cac nha may loc dau nay gap khé khan hon
trong viéc tiép tuc sir dung dau thoé tir Nga. Mot ly do khac khién chénh léch gia dau
thd va diu san pham tang 1a do chinh phl Trung Qudc da gidm 4% mdrc hoan thué
VAT dbi v&i xuét khdu cac san pham dau, cé hiéu luc tir thang 12/2024.

Viéc bao tri dinh ky phu hop véi ké hoach mé réng céng suat nam 2028

Trong nam 2024, BSR da thwc hién dot bao tri dinh ky I&n trong 48 ngay (hoan thanh
vao thang 5) véi tdng chi phi la 1,7 nghin ty ddng (nam 2023: khéng bao tri). Véi lan
b&o tri nay, céng ty da gidn thoi gian gitka cac 1an bao tri theo ké& hoach tir 3 nadm 1én
3,5 nam dé phu hop véi ké hoach mé rong cong suat nha may loc ddu Dung Quét,
dw kién sé di vao hoat déng tlr ndm 2028.

Giam dw bao cho nam 2025-2026; dwa ra dw bao lan dau cho
nam 2027

HSC giam 1&n lwot 21,8% va 11,0% duw bao loi nhuan thudn cho nam 2025-2026 do
gidm gia dinh ty suat loi nhuan gép mang loc dau va tang 4,8% gia dinh san luvong
tiéu thu. Chang toi gia dinh ty suat loi nhuan gép mang loc dau sé dat 1,8 USD/thuing
mdi nd&m trong n&m 2025-2026 — giam binh quan 11,6% so v&i dy béo trwdc doé &
murc 1an lwot 1a 2,2 USD va 1,9 USD/thiing — do trién vong chénh léch gia dau thd va
dau san pham suy yéu va gia dau Brent gidm. HSC ciing dwa ra du b&o 1an dau cho
nam 2027 v&i loi nhuan thudn dat 1,8 nghin ty ddng do gia dinh san lwong tiéu thu di
ngang va ty suét lgi nhuan gép méng loc dau la 2,3 USD/thing.

Bang 5: Dw bao mé&i va dw bao cii, BSR
Diéu chinh ha 1an lwot 21,8% va 11% dw bao loi nhuan thudn ndm 2025-2026 do ha gia dinh ty suét loi nhuan mang loc dau

Thuc té Dy bao méi Dv bao cii Piéu chinh
2024 2026 2025 2024 2025

Doanh thu thuan 123,027 126,835 125,729 128,238 101,330 110,763 107,997 21.4% 14.5% 16.4%
Loi nhuan thuan 625 1,302 1,216 1,784 113 1,665 1,366 453.4% -21.8% -11.0%
Ty suét loi nhuan gop 0.4 1.8 1.8 2.3 0.9 2.2 1.9 -59.1% -15.6% -7.5%
mang loc dau
(USD/thung)
Sén lwgng tiéu thy 6,600 7,101 7,101 7,101 5,868 6,778 6,778 12.5% 4.8% 4.8%
(nghin tan)
CQ tlrc bang tien mat 0 0 0 0 0 300 300 N/m  -100.0% -100.0%
(dong)
Tang truéng
Doanh thu thuén -16.5% 3.1% -0.9% 2.0% -17.6% 9.3% -2.5%
Loi nhuan thuan -92.8% 108.2% -6.6% 46.8% -81.9% 1373.4% -18.0%
Ty suét loi r]huén gép -95.0% 401.7% -3.6% 28.9% 144.5% 143.1% -12.0%
mang loc dau
San lwogng tiéu thy -10.0% 7.6% 0.0% 0.0% -11.1% 15.5% 0.0%
Cé tirc béng tién mét -100.0% N/m N/m N/m N/m N/m 0.0%

Nguén: BSR, HSC

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 20/2/2025

Biéu db 6: Ty suéat Igi nhuan gop mang loc dau, BSR

HSC du bao ty sut loi nhuan gdp mang loc dau sé hdi phuc [én mirc 1,8 USD/thiing
trong ndm 2025, thap hon nhiéu so véi binh quan trong ca giai doan 2013-2024 & mirc
5,3 USD/thung
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Nguén: HSC wéc tinh

Do nhay déi véi gia dau Brent

HSC ciing thic hién phan tich d6 nhay clta dy bao lgi nhuan thuan ndm 2025 dbi voi
gia dau Brent (Bang 7). Gia dinh chénh l&ch gia dau thé va dau san pham ciing nhw
san lwong tiéu thu khong thay ddi, gia dau gidam 5 USD/thung tir 73,7 USD (dw bao
hién tai cho nam 2025) xubng 68,7 USD/thung cho thay loi nhuan thuan gidm xubng
614 ty dong do ghi nhan thém cac khoan dw phong gidm gia hang tén kho.

Bang 7: Phan tich dé nhay cua gia dau Brent, BSR
Theo dw bao méi nam 2025 ctia HSC, néu gia dau Brent gidam vé muirc 68,7 USD/thuing, thi loi nhuan thuan ndm 2025 wéc tinh sé
giam xudng 614 ty déng

Kich ban co’

Gia thap & Gia cao
Gia dinh gia dau Brent (USD/thung) 63.7 68.7 73.7 78.7 83.7
So vé&i kich bén co sé& -14% -7% 0% 7% 14%
Gia tri hang tén kho (ty déng) 12,683 12,683 12,683 12,683 12,683
Thay d@di hang tén kho sau thué (ty déng) -1,377 -688 0 710 1,377
Loi nhuan thuan 2025 (ty déng) .75 614 1,302 2,012 2,679
So vé&i kich bén co sé& (1,377) (688) 0 710 1,377

Ngudn: HSC wéc tinh

Bang 8: Danh muc ké hoach vén dau tw List, BSR
Chi phi vén dau tw cho cac dw an hoa dau trong dai han kha 16n

Thoi gian trién Sl sh vt
khai dy an saibgitrigu
Héa dau Long Son 2036-45 13,000
Héa dau Dung Quét 2027-36 4,360
Nha may loc ddu Dung Quét mé rong 2023-28 1,490
B sung thém mét bén chira dau thd 2023-25 21
Cai tao 02 bdn chiva nwéc va hai bdn chira sdn pham 2023-26 7
loc héa dau
Trung tam R&D va t& hop vén phong tai Da Nang 2023-26 20
Dau tw Tru s& chinh tai Thanh phé Quang Ngai 2018-25 21
Dau tw Tram bién ap 110KV tai Dung Quét 2023-26 15
Tdng cong 18,934
Nguén: BSR

Bang CDKT va dong tién

HSC ky vong dong tién va loi nhuan ctia BSR sé cai thién trong ba ndm t&i nhd chénh
léch gia diu thdé va dau san phadm dang phuc hdi va céng suat hoat dong 6n dinh tai
nha may loc dau Dung Quét sau khi hoan tat dot bao tri I6n trong ndm 2024. Luu vy,
chung t6i van chwa dwa ké hoach mé réng tri gia 1,5 ty USD vao mé hinh dy bao do
van chd théng tin chi tiét chinh thirc dwoc cong bd. Chung t6i ky vong ty 1& no
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thuan/vén CSH cua BSR sé duy tri on dinh & mrc binh quan -23,7% — vi thé tién mat
thuan — trong giai doan 2025-2027 nho dong tien HDKD manh mé va lgi nhuan tich
cwc.

V& dai han (dén ndm 2045, Bang 8), BSR c6 ké hoach dau tw chi yéu vao cac du an
héa dau véi tbng vén dau tw 1a 19 ty USD. Do nhu ciu vén dau tw Ién, ching toi dy
kién BSR sé& han ché chi tra cé tirc tién mét trong nhirtng ndm t&i, thay vao d6 cé thé
tap trung vao cb tirc bang cb phiéu. Theo d6, HSC gidm dw bao cb tirc tién mét xubng
0d trong n&m 2025-2026 (so v&i dy bao trwdc dé 1a 300d mbéi ndm) va dw bao cb tirc
tién mat trong ndm 2027 ciing la 0d. Tai thoi diém cudi ndm 2024, lgi nhuan chua
phan phdi lily ké ctia BSR dat 11,8 nghin ty ddng — thdp hon dang ké so v&i yéu cau
21,8 nghin ty déng vén CSH dé tai tro' cho ké hoach mé réng cong suét nha may loc
dau sap t6¢i vao nam 2028.

Ha khuyén nghi xuéng Giam ty trong (ttr Nam giir) va giam
10% gia muc tiéu xuong 17.200d

Két luan va phwong phap dinh gia

HSC ha khuyén nghi déi v&i BSR xubng Giam ty trong (tr N&m gitr) va gidm 10% gia
muc tiéu theo phwong phap DCF xuéng 17.200d, do gidm dy bao lgi nhuan nam
2025-2026 ciing nhw quan diém kém tich cwc clia ching toi vé trién vong gia dau tho
va chénh léch gia diu thd va dau san pham. Tai gia muc tiéu mai, rdi ro gidm gia la
13,4%, twong duong voi P/E dy phong nam 2025-2026 lan lwot la 64,2 1an va 70,6
lan.

Nhirng gia dinh chinh nhw sau:

o Lai sut phi rdi ro 4,0%, phan bu rdi ro vén CSH 7,5% va beta 1,4 (tat ca déu khong
thay dbi). Chung téi hién gia dinh thué suat thue TNDN I1a 10% (giam ter mtre 20%
trwdc d6 vi BSR dwoc hwdng thué suat wu dai 10% cho dén nam 2039). Theo do,
gia dinh WACC la 12,6% (tang nhe tr mic 12,5% trwdc do).
e Tbc d6 tang trwdng dai han gitr nguyén & mirc 1%.
e Gilr nguyén thoi diém dinh gia la cudi nam 2025.
Lwuy, HSC wac tinh gia tri vén CSH méi la 53,5 nghin ty déng, giam 10% SO VOi voc
tinh trwéc do, bao gom gia tri hién tai cia doanh nghiép la 26,3 nghin ty dong (chiém
49% tbng dinh gia, tang so vo&i mirc 41% trong dinh gia trwde do) va tien mat thuan la
27,2 nghin ty dong (twong dwong 8.762d/cp — chiém 51% tong dinh gia, gidm so vé&i
muec 59% trwdc do).
So voi dinh gia trvde do, gia tri hién tai clia doanh nghiép tang 7% (trong dé gia tri
hién tai cOa‘dbng tién tang 17%; gia tri hién tai cGa gia tri dai han giém 4%) trong khi
tien mat thuan giam 22%. Gia trj hién tai ca gia tri dai han hién chiém 43% gia tri hién
tai ctia doanh nghiép, gidm so v&i mirc 48% trudc do.
Bang 9: Dong tién tw do cho doanh nghiép, BSR
Dong tién tw do khdng st dung vén vay dat 14,9 nghin ty tinh dén nam 2032

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F
EBIT 1,745 1,666 2,310 4,298 5,235 5,549 4,841 6,197
Thué suét 20.0% (175) (167) (231) (430) (524) (555) (484) (620)
EBIT sau thué 1,571 1,499 2,079 3,868 4,712 4,994 4,357 5,577
Khau hao 2,221 2,221 2,221 1,650 0 0 0 0
Thay di vén luvu dong 973 105 (237) 1,536 (1,475) (241) 1,402 (1,898)
Chi phi dau tw co ban (2,401) (1,292) (1,225) (1,162) (1,104) (1,048) (996) 0
Quy khen thuwéng (344) (344) (344) (344) (344) (344) (344) (344)
Céac dong tién tir hoat dong kinh

doanh kr?éc atdong (251) (202) (236) (304) (278) (289) (247) (329)
Dong tién ty do trwéc ng vay. 1,769 1,988 2,257 5,245 1,512 3,072 4,173 3,006
Hé sb chiét khau 1.00 1.13 1.27 1.43 1.61 1.81 2.04 2.30
Gia tri hién tai cua dong tién tw do 1,769 1,765 1,779 3,670 939 1,695 2,043 1,307
Téng gia tri hién tai cia dong tién 14,967

Ngudn: HSC wéc tinh
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Bang 10: Gia dinh WACC, BSR
WACC la 12,6%

Bang 11: Tinh toan gia muc tiéu, BSR
Gia muc tiéu maoi la VND17,200

Lai suét phi rti ro 4.0% Tbc d6 tang trwdng dai han 1.0%
Beta 14 EV/EBITDA 4.2x
Phan bu rdi ro vén CSH 7.5% Gia tri hién tai ctia DN 26,314
Chi phi vén CSH 14.8% Gia tri hién tai ctia dong tién 14,967
Chi phi ng trwéc thué 6.0% Gia tri hién tai cla gia tri dai han 11,348
Thué suét 10.0% Cong: Tién 43,017
Chi phi ng 5.4% Tri: Téng ng (15,857)
Ty trong vén CSH 76.9% Gia tri von CSH 53,475
Ty trong no 23.1% Sé lwgng cb phiéu dang Iwu hanh (triéu cb phiéu) 3,100
WACC 12.6% Gia muc tiéu dw phéng 12 thang (ddng) 17,200
Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Biéu d6 13: P/E trwot dw phéng 1 ndam, BSR
P/E trwot dw phéng 1 nam la 64,2 lan...

Bang 12: Phan tich d6 nhay, BSR
Kich ban co s& gia dinh tbc do tang trwéng dai han 1a 1% va lai sut phi rdi ro 1a 4%
Pong Téc do tang trwdng dai han

-1.0% 0.0% 1.0% 2.0% 3.0%

3.0% 17,100 17,400 17,800 18,300 18,800

Lai suat 3.5% 16,900 17,200 17,500 17,900 18,500
phi rui ro 4.0% 16,600 16,900 17,200 17,600 18,100
4.5% 16,400 16,700 17,000 17,300 17,800

5.0% 16,200 16,500 16,800 17,100 17,500

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia ¢6 phiéu gidm 9% trong 1 thang qua, BSR dang giao dich voi P/E truot
dw phéng 1 nam 1a 64,2 1an, thap hon 0,1 d6 léch chun so V@i binh quan tr thang
1/2023. Trong khi d6, BSR c6 P/E dy phéong nam 2025 diéu chinh & mdc 63,8 lan,
cao hon 491% so voi cac cong ty cung nganh trong danh sach khuyen ‘nghi ctia HSC,

cho thay dinh gia kha dat dé. Tuy nhién, tién mat thuan trén méi cb phiéu tai thoi diém
cudi ndm 2024 wéc tinh dat 8.762d, co6 thé gitp han ché rai ro giam gia.

Biéu dd 14: Po léch chuan so v&i P/E binh quan, BSR
.. th&p hon 0,1 dd léch chuén so vé&i binh quan qua khr

3.0
Dy bao cula thi tredng Thuc té Dy béo cua HSC 25
250

2.0

200 1.5

1.0

150 0.5

0.0

50 (1.0)

(1.5)

0 (2.0)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25

Ngudn: HSC wéc tinh Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 7

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc
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Bang 15: So sanh cac céng ty nganh dau khi HSC khuyén nghi
BSR hién giao dich cao hon 491% so v&i cac cong ty cung nganh. Tinh theo P/B nam 2025
Vén héa EV/EBITDA EV/IEBITDA PJE 2025 diéu P/E 2026 diéu

: 2025 2026 chinh chinh e
PVD 513 59 4.3 10.1 8.4 0.8
GAS 6,136 7.3 7.2 10.3 10.0 2.3
PVT 638 47.0 28.5 12.0 9.3 1.2
Binh quan khong bao gdm BSR 2,429 20.1 13.3 10.8 9.3 1.4
BSR 2,417 14.3 14.0 63.8 70.6 1.1
BSR so véi cac céng ty cung nganh -1% -29% 5% 491% 661% -24%

Ngubn: HSC uéc tinh
Tiém nang ting gia va rui ro giam gia
Tiém nang téng gia cla cb phiéu BSR c6 thé dén tir viéc san lwong tiéu thu tang ter
viéc mé rong cong suét (du kién vao ndm 2028) va chénh léch gia dau thé va dau san
phadm manh hon do thué quan ho&c Iénh trirng phat bb sung ctia My déi véi cac san
pham d&u mé. Trong khi do, rii ro gidm gia c6 thé dén tir (1) nhu ciu dbi véi cac san
phdm dau mé yéu hon do HDKD san xuét yéu hon, dan dén xu hwéng gidm trong
chénh l&ch gia dau thé va dau san pham va (2) canh tranh trong nwéc tang 1én déi véi
san pham polypropylene (dén tir Nha may loc dau Long Son méi, bat dau di vao hoat
dong tw thang 10/2024).
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A
Doanh thu 147,423 123,027 126,835 125,729 128,238 EBIT 8,104  (778) 1,111 1,037 1,669
Loi nhuan gop 9,760 436 2,354 2,269 2,926 Khéu hao (2,270) (2,221) (2,221) (2,221) (2,221)
Chi phi BH&QL (1,656) (1,214) (1,243) (1,232) (1,257) Laivay thudn 1,498 1,430 328 307 304
Thu nhap khac - - - - - Thué TNDN da nop (1,037)  (954)  (188)  (134)  (198)
Chi phi khac - - - - - Thay ddi vén lwu dong 3,284 664 973 105  (237)
EBIT 8,104  (778) 1,111 1,037 1,669 Khac (660) (1,847)  (327)  (322)  (355)
Lai vay thudn 1,498 1,430 328 307 304 LCT thuan tir HDKD 11,673  (95.5) 3,484 2,585 2,762
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (187) 478 (2,401) (1,292) (1,225)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 37.8 279 (0.15) (0.15)  (0.15) Thanhly 0 0 0 0 0
LNTT 9,639 680 1,439 1,344 1,973 Khac (17,687) 7,511 (1,657) 913 411
Chi phi thué TNDN (1,047)  (94.8)  (144)  (134)  (197) LCT thuan tir HDDT (17,874) 7,989 (4,058)  (379)  (814)
Loi ich cb dong thiéu sé 57.2 40.0 6.48 6.05 8.88  Cb turc tra cho CSH (2,166) 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 8,650 625 1,302 1,216 1,784 Tang/gidm no 2,016 4,886  (560) 783 783
Khac 498  (785) 990 188 268
Lo nhuan thuan BC 8,306 282 958 872 1,440 LCT thuan tir HDTC 348 4,101 430 971 1,051
EBITDA BC 10,374 1,443 3,332 3,258 3,890
Tién & twong dwong tién dau ki 22,853 17,001 28,995 28,852 32,028
EPS (ddng) 2,790 202 420 392 576  LCT thudn trong ky (5,852) 11,994  (144) 3,77 2,999
EPS BC (ddng) 2,679 90.9 309 281 464  Anh hwéng cla ty gia - - - - -
DPS (ddng) 698 0 0 0 0 Tién & twong dwong tién cubi ki 17,001 28,995 28,852 32,028 35,027
Slg CP binh quan (triéu dv) 3,100 3,00 3,100 3,100 3,100
Slg CP cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100 Déng tién tw do 11,486 382 1,083 1,293 1,537
Slg CP pha loang cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 17,001 28,995 28,852 32,028 35,027 Chisd hoat dong
DAu tw ngan han 21,122 14,022 17,757 17,602 17,953 Ty suét LN gop (%) 6.62 0.35 1.86 1.81 2.28
Phai thu khach hang 14,955 12,523 12,683 12,573 12,824 Ty suét EBITDA BC (%) 7.04 117 2.63 2.59 3.03
Hang tdn kho 15,531 15,891 12,683 12,573 12,824 Ty suétLNT (%) 5.87 0.51 1.03 0.97 1.39
Céc tai san ngén han khac 72.7 201 75.7 75.0 76.5  Thué TNDN hién hanh (%) 10.9 13.9  10.00 10.0  10.00
Téng tai san ngén han 68,681 71,632 72,051 74,851 78,705 Tang trudng doanh thu (%) (11.8)  (16.5) 3.09 (0.87) 2.00
Tang trwdng EBITDA BC (%) (38.5)  (86.1) 131 (2.22) 19.4
TSCP hiru hinh 16,071 13,216 13,396 12,467 11,471  Tang trwdng LNT BC (%) (42.3)  (96.6) 240  (8.99) 65.1
TSCP vb hinh - - - - - Tang trudng EPS (%) (41.3)  (92.8) 108  (6.62) 46.8
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (42.3)  (96.6) 240 (8.99) 65.1
PAu tw dai han 1,195 1,352 1,352 1,352 1,352  Tang trwdng DPS (%) 60.8 (100) nm nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 25.0 0 0 0 0
Tai san dai han khac 648 2,246 1,072 1,063 1,084
Téng tai san dai han 17,914 16,814 15,820 14,882 13,907 Chi s6 lgi nhuan
ROAE (%) 15.9 1.11 2.32 2.12 3.03
Téng cong tai san 86,505 88,447 87,871 89,733 92,612 ROACE (%) 147  (1.36) 1.91 1.70 2.64
Véng quay tai san (lan) 1.79 1.41 1.44 1.42 1.41
No ngén han 10,970 15,857 13,857 13,857 13,857  Tiém méat HD/EBIT (1&n) 1.44 0.12 3.13 2.49 1.65
Pha trd ngudi ban 14,616 14,463 11,415 11,316 11,541 S ngay tén kho 412 47.3 37.2 37.2 37.4
No ngén han khac 995 512 634 629 641  Sb ngay phai thu 39.7 37.3 37.2 37.2 37.4
Téng ng’ ngén han 28,442 32,049 27,935 27,812 28,091 SO ngay phaitra 38.8 43.1 335 335 33.6
No dai han 0 0 1,440 2223 3,007 Co cauvén
Thué TNDN hoan lai phai tra 10.3 0 12.9 12.8 13.1  No thuadn*/VCSH (%) (7.70)  (21.6) (20.3) (24.0) (26.9)
No dai han khac 874 865 1,649 1,634 1,667 No/tai san (%) 14.5 19.2 19.7 20.2 20.4
Téng ne dai han 884 865 3,102 3,871 4,687 EBIT/lEi vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.21 11.8 5.20 5.55 4.86
Téng ng phai tra 29,326 32,914 31,037 31,683 32,778 Chisd TT hién thoi (14n) 2.41 2.24 2.58 2.69 2.80
Vén cha sé hiru 57,393 55,500 56,802 58,017 59,802 DPinh gia
Loi ich cb dong thiéu sé (125) 32.6 326 326 326 EV/doanh thu (1&n) 0.38 0.39 0.38 0.36 0.34
Téng vén chi s& hiru 57,269 55,532 56,834 58,050 59,834 EV/EBITDA DC (lan) 5.35 33.5 14.4 14.0 11.2
P/E (1an) 7.12 98.4 47.3 50.6 345
Téng ng phai tra va VCSH 86,595 88,446 87,871 89,733 92,612 P/EDC (lan) 7.41 218 64.2 70.6 427
P/B (1&n) 1.07 1.11 1.08 1.06 1.03
BVPS (d) 18,511 17,900 18,320 18,712 19,288  Loi sut c tirc (%) 3.52 0 0 0 0
No thudn*/(tién mét) (6,030) (13,139) (13,555) (15,949) (18,164)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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