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Bao cao nhanh Ngay 10/9/2025

Giam ty trong

Gia muc tiéu: VND23,500
Tiém nang tang/gidm: -13.8%

Gia cé phiéu (déng) (5/9/2025)

Ma Bloomberg
Gia cao/thép 52 tuan (d)

27,250
BSR VN

14,550-29,900

Cudc hop vé&i cac chuyén vién phan tich;
m¢& réng dw an dung tien dé

* BSR dang trién khai ding ké hoach viéc m& rong Nha may loc dau Dung Quét
va tai khdi dong BSR-SF dé san xuat ethanol phuc vu pha ché xang cho thj

GTGD (bq 5 phién) (tr.d 27,383 P %

Vén h(); t?\i \rpudng) ((t)’/ d; 84,489 truong trong Inere:

Vén hoa tr trrong (tr.USD) 3200  w BLP dw kién phat hanh cé phiéu thuwéng ty 1& 61,5% va nang ty 1& cb phiéu tw

g:g oo rann (0 ) a1 do chuyén nhuong 16n mirc 10% so véi mirc 7,9% hién tai. Bén canh do, mot

Slg CP NN duoc mua (tr.dv) 1508 dw thao quy dinh m&i dé cap dén viéc bat budc st dung xang pha ethanol, yéu

Gi6i han 1§ & s& hiru NN 49.0% t0 nay sé ho trg BSR khoi phuc cong ty con kinh doanh nhién liéu sinh hoc.

T oot “% = BSR dang giao dich véi P/E du phéng nam 2025 & mirc 37,9 IAn, cao hon

Cb dong Ion i PVN (92.1%) 174% so v&i cac doanh nghiép cung nganh trong nwédc. HSC duy tri khuyén

Nguén: Céng ty, Usc tinh ctia HSC nghi Gidm ty trong va gia muc tiéu theo phwong phap chiét khau dong tién

L (DCF) & mtrc 23.500d (rti ro gidm gia 13,8%), twong dwong P/E dy phéng nam

Biéu do gia 2025-2026 lan luot 1a 35,7 |an va 36,7 1an.
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Tém tt tai chinh va dinh gia

Cubi ndm: Thg12
DT thuén (ty déng)

12-24A

12-25F

12-26F

123,027 120,760 117,325

Sw kién: Cudc hop vé&i cac chuyén vién phéan tich

BSR da td chire cudc hop v@&i cac chuyén vién phan tich, cong bd cac thong tin mai lién
quan dén ké& hoach mé réng Nha may loc dau Dung Quét, huy dong vén va chién lvoc
phat trién.

« Mé& rong Nha may loc dau Dung Quat Cong ty hién dang trong qua trinh nang cép
co s& ha tang, v&i tdng von dau tw dw kién 1,3 ty USD sé duoc gidi ngan dan trong
giai doan 2026-2028, va hop ddng EPC dy kién dwoc ky trong ndm 2026. Rai ro
déi voi loi nhuan tor ké hoach mé& réng céng suét van con, néu BSR khéng thé déng
bd chinh xac tién d6 cla dot bao tri I6n tiép theo (dw kién vao nam 2028) voi ké
hoach nang cong suét (cling vao nam 2028).

= K& hoach huy dong vén: Cong ty dy kién phat hanh cé phiéu thudng dé tang vén

EBITDA de (ty déng) 1A% S e diéu 1& phuc vu dw an mé rong nha may loc dau. Vé dai han, BSR van co ké hoach
tml;gy(?;gg:]g) ;87 2’033 P tim kiém nha d&u tw chién lvgc nham nang ty 1& ¢b phiéu tw do chuyén nhuong lén
FCF (ty ddng) 397 110 2671 it nhat 1a mtrc 10% so v&i mire 7,88% hién tai.

Ezzz%rfg?"g) 92‘3 653 64(1) * Tai kh&i déng céng ty con BSR-BF: BSR dang trong qua trinh khoi phuc hoat
BVPS (déng) 17902 18671 19,422 dong ctia BSR-BF dé san xuét ethanol phuc vu pha ché xang trong nwdc. Bieu nay
T.truéng EBITDA (%) (85.6) 162 (0.12) dién ra trong boi canh mét dw thao quy dinh mai cho thi tredng xang dau co the sé
T tredng EPS BC (%) (92.7) 278 (2.19) yéu cau toan bd xang ban ra phai dwgc pha ethanol (E10 — xang pha 10% ethanol).
Tang truong DPS (%) (120) L D Trudc d6, BSR-BF da tién hanh thi tuc pha san nhung cong ty con nay c6 thé hoi
g :z:: E\B"TTTD(":/O?C(/") S'éﬁ gig 2'2‘; sinh néu cac ngan hang va cb dong dat dwoc thda thuan trong vong hai nam ké tiv
Ty suét LNT BC (%) 0.51 197  1.99 khi bat dau quy trinh pha san.

Lfylfhtgnt/r\?ccsTH(?/l) 1 6‘; (199(; (26 1‘; * Chién lwgce: Lién quan dén dé xuét mai vé t6 hop loc hda dau va nang luong tai
ROAE (%) 112 420 395 Dung Quat, B6 Cong Thuwong hién dang trong qua trinh thiét ke dy an. Néu co thé
ROACE (%) (1.26) 2.90 2.71 tham gia, BLD BSR ky vong Cong ty sé€ ddng vai tro ti€n phong trong sang ki€n nay.
EV/doanh thu (1an) 058 059 057 BSR ciing cho rang ké hoach dw trir xang dau quoc gia dwgc néu trong Nghi quyet
EV/EBITDA BC (lan) 476 181 171 70 c¢6 thé anh hwédng tiéu cwc dén tinh hinh tai chinh clia Cong ty, néu BSR phai
Z: 2;;'3”) 1222 ‘1”4'2 ‘1‘24'2 thwe hién nghia vu cung &rng cho nhiém vu dy trir quoc gia.

Loi suét cb tirc (%)

0

0

0

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

BSR s& hitu va van hanh Dung Quét, nha maV loc
dau dau tién tai Viét Nam. Nha maV c6 cong suét
6,5 triéu tAn dau thé méi nam va cung cép 35%
nhu cau xang dau cho ca nwéc

Duy tri khuyén nghi Giam ty trong, gia muc tiéu va dw bao

Gia cb phiéu BSR da gidam 9% so v&i bao cao gan nhat clia HSC (ngay 25/8), sat voi
dw bao. BSR dang giao dich v&i P/E trwot dw phdng ndm 2025 & mirc 37,9 1an, cao hon
174% so v&i cac doanh nghiép cling nganh trong nwéc. Tai gia muc tiéu mai, rdi ro giam
gia 1a 13,8%, twong dwong P/E dw phong 2025-2026 1an lwot 1a 35,7 1an va 36,7 Ian.

Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 9/9.

Bang 1: Co’ cau ¢ déng

C6 déng C6 phan (% S6 lwong c6 dong

Trong nwéc 99.40 26,371

C? nhan 7.10 26,322

Chuyén vién phan tich ] To chue 92.30 49

~ Nwéc ngoai 0.60 136

Nguyén Hoang Nam Canhan 0.07 112

Giam Boc, Nganh Nang Lwong T8 chire 0.53 24
nam.nhoang@hsc.com.vn Nguén: BSR
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B4o cao nhanh - CTCP Loc héa Dau Binh Son (BSR) Ngay 10/9/2025

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 147,423 123,027 120,760 117,325 121,089 EBIT 8,104  (722) 1,700 1,695 2,415
Loi nhuan gop 9,760 491 2,883 2,845 3,601 Khéuhao (2,270) (2,221) (2,221) (2,221) (2,221)
Chi phi BH&QL (1,656) (1,213) (1,183) (1,150) (1,187) Lai vay thudn 1,498 1,430 1,264 1,204 1,237
Thu nhap khac - - - - - Thué TNDN da nop (1,037)  (145)  (835)  (579)  (732)
Chi phi khac - - - - - Thay ddi vén lwu dong 3,284 716  (1,040) 397  (435)
EBIT 8,104  (722) 1,700 1,695 2,415 Khac (660) (1,888) 572 550 539
Lai vay thuan 1,498 1,430 1,264 1,204 1,237 LCT thuan tir HDKD 11,673  (80.5) 2,511 3,963 3,671
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 (0.14) (0.14)  (0.15) Thanhly 0 0 0 0 0
LNTT 9,639 736 2,964 2,899 3,651 Khac (17,687) 7,512  (767) 1,195 188
Chi phi thué TNDN (1,047)  (145)  (593)  (580)  (730) LCT thuan tir HDDT (17,874) 7,990 (3,168)  (96.5) (1,037)
Loi ich cb dong thiéu sé 57.2 40.0 11.9 11.6 146  Cb tic trd 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 8,650 631 2,383 2,330 2,936 Tang/gidm no 2,016 4,886  (560) 783 783
Khac 498  (801) 991 238 372
Lo nhuan thuan BC 8,306 287 2,039 1,987 2,591 LCT thuan tir HDTC 348 4,085 431 1,022 1,155
EBITDA BC 10,374 1,498 3,921 3,916 4,636
Tién & twong dwong tién dau ki 22,853 17,001 28,995 28,768 33,656
EPS (dbng) 2,790 204 768 752 947  LCT thuan trong ky (5,852) 11,994  (227) 4,888 3,789
EPS BC (ddng) 2,679 92.7 658 641 836  Anh hudng cua ty gia - - - - -
DPS (ddng) 698 0 0 0 0 Tién & twong dwong tién cubi ki 17,001 28,995 28,768 33,656 37,445
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 11,486 397 110 2,671 2,446
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 28,768 33,656 37,445 Chisé hoat dong
DAu tw ngan han 21,122 14,022 16,906 16,425 16,952 Ty suét LN gop (%) 6.62 0.40 2.39 2.42 2.97
Phai thu khach hang 14,955 12,457 12,317 11,967 12,351 Ty suét EBITDA BC (%) 7.04 1.22 3.25 3.34 3.83
Hang tdn kho 15,531 15,891 15,578 15135 15,620 Ty suétLNT (%) 5.87 0.51 1.97 1.99 2.42
Céc tai san ngén han khac 72.7 150 72.0 70.0 72.2  Thué TNDN hién hanh (%) 10.9 19.7 20.0 20.0 20.0
Téng tai san ngén han 68,681 71,516 73,642 77,253 82,441 Tang trudng doanh thu (%) (11.8)  (16.5)  (1.84)  (2.84) 3.21
Tang trwdng EBITDA BC (%) (38.5)  (85.6) 162 (0.12) 18.4
TSCP hiru hinh 16,071 13,216 13,396 12,467 11,471  Tang trwdng LNT BC (%) (42.3)  (96.5) 609  (2.56) 30.4
TSCP vb hinh - - - - - Tang trudng EPS (%) (41.3)  (92.7) 278  (2.19) 26.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (42.3)  (96.5) 609  (2.56) 30.4
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 2,303 1,021 992 1,023
Téng tai san dai han 17,914 16,871 15,769 14,811 13,847 Chisé lgi nhuan
ROAE (%) 15.9 112 4.20 3.95 4.76
Téng cong tai san 86,505 88,387 89,411 92,064 96,288 ROACE (%) 147  (1.26) 2.90 2.71 3.66
Véng quay tai san (lan) 1.79 1.41 1.36 1.29 1.29
No ngén han 10,970 15,857 13,857 13,857 13,857  Tiém méat HD/EBIT (1&n) 1.44 0.11 1.48 2.34 1.52
Pha trd ngudi ban 14,616 14,473 12,076 11,732 12,109 S ngay tén kho 412 47.3 48.2 48.3 485
No' ngén han khac 995 483 604 587 605  Sb ngay phai thu 39.7 37.1 38.1 38.2 38.4
Téng ng’ ngén han 28,442 31,984 28,468 28,053 28,508 SO ngay phai tra 38.8 43.1 37.4 37.4 37.6
No dai han 0 0 1,440 2223 3,007 Co cauvén
Thué TNDN hoan lai phai tra 10.3 0 12.3 11.9 12.3  No thuadn*/VCSH (%) (7.70)  (21.6) (19.9) (26.1) (29.5)
No dai han khac 874 865 1,570 1,525 1,574  No/tai san (%) 14.5 19.2 19.3 19.5 19.5
Téng ne dai han 884 865 3,022 3,760 4,593 EBIT/Iai vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.21 11.3 4.39 4.59 4.06
Téng ng phai tra 29,326 32,849 31,491 31,813 33,101 Chisd TT hién thoi (Ian) 2.41 2.24 2.59 2.75 2.89
Vén cha sé hiru 57,393 55,506 57,888 60,219 63,155 Dinh gia
Loi ich cb dong thiéu sé (125) 32.3 323 323 32.3  EV/doanh thu (1&n) 0.53 0.58 0.59 0.57 0.53
Téng vén chi s& hiru 57,269 55,538 57,921 60,251 63,187 EV/EBITDA DC (lan) 7.56 47.6 18.1 17.1 13.8
P/E (1an) 9.77 134 35.5 36.3 28.8
Téng ng phai tra va VCSH 86,595 88,387 89,411 92,064 96,288 P/E DC (lan) 10.2 294 414 425 32,6
P/B (1&n) 1.47 1.52 1.46 1.40 1.34
BVPS (d) 18,511 17,902 18,671 19,422 20,369 Loi sut cd tirc (%) 2.56 0 0 0 0
No thudn*/(tién mét) (6,030) (13,138) (13,472) (17,576) (20,582)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - CTCP Loc héa Dau Binh Son (BSR) Ngay 10/9/2025

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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