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Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudnhg Bén Thanh, Thanh phé

SECURITIES INC H& Chi Minh
CTCP LOC — HOA DAU BINH SON (HOSE: BSR) BAO CAO CAP NHAT
Nganh: Dau khi Neay 21/ 11/ 2025
Théng tin ¢ phiéu KQKD Q3/2025: Két qua vwgt ky vong nho Crack spread hdi phuc
Vén hoa thi trudng (ty déng) 79115 CTCP Loc héa Dau Binh Son (BSR) cong bo KQKD quy 3/2025 vugt ky vong
S6 CP dang luu hanh (tri¢u cp) 5007 voi doanh thu dat 35.290 ty dong (+10% YoY, -4% QoQ) va LNST sau loi ich
Gia thi trudng (ddng) 15800 CDTS dat 908 ty dong (cﬁng ky nam trudce bi 10, +7% QoQ). Pong luc cho su
Gi4 cao nht 52 tuin (ddng) 18500 tang truong manh mé€ nay dén tu (1) san lu:o’ng tiéu thu cao hon cung ky nam
Gié thip nhét 52 tudn (ddng) 9000 trudc; (2) bién lgi nhuan gop cai thién dang ké 1én 2,9% nho crack spread cac

KLCP trung binh 20 phién (cp) ~ 5.850.250  Sall pham phuc hoéi tich cyc.
GTGD trung binh 20 phién

(ty dong) 103 Kha niing dwge thém vao rd chi sé6 VN30 vao thang 1/2026

EPS (déng/cp) 4119 Ngay 30/10/2025, BSR di ting vén diéu 1é 1én hon 50.000 ty déng théng qua
P/E (lén) 384 dot phat hanh ¢ phiéu dé tra cd tirc va cb phiéu thudng. V6i von hoa hién tai
BVPS (dong/cp) 11468 cung v&i thanh khodan & mtc cao, BSR hoan toan c6 kha nang s€ dugc thém
P/B (lin) 14 vao o chi s6 VN30 vao thang 1/2026. Trude d6, vao thang 7, HoSE thuc hién

danh gié lai chi s6 VN30, nhdn manh BSR da dap lﬁ:ng hau hét tiéu chi can thiét
Bién dong gis 6 phiéu dé dugce xem xét, ngoai trir diéu kién vé thoi gian niém yét tbi thiéu 6 thang.
UNINDEX = BSR Con thoi diém hién tai, BSR da du thoi gian niém yét.
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50 BSR khong chiu rii ro hity niém yét du khong dat ty 1€ s6 hiru

0 Theo diém a, Khoan 1, Diéu 32 Luat Chuang khoan stra do1 (c6 hiéu lyc tir ngay
% 1/1/2025), cong ty da1 ching phai c6 t6i thiéu 10% c6 phiéu co quyen bicu
fz quyét duoc nam gitr boi it nhat 100 cb dong nho le. Quy dinh nay nham ting
o tinh dai chung ctia doanh nghiép niém yét, song cling khién nhiéu cong ty co

10 ty 1& s¢ hitu tap trung di mat nguy co bi huy niém yét.
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Tuy nhién, theo Khoan 7, Diéu 59 Luét Quan Iy va dau tu vén Nha nudc vao
211 18102 2004 1007 wee 2 doanh nghlép (Sé 68/2025/QH15), BSR sé kh6ng bl mét tu cach c6ng ty dal
chung, do duoc chuyén dbi tir doanh nghiép do Nha nudc nam giit 100% vén
diéu 1¢ thanh cong ty c6 phan dang niém yét.
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) Khuyén nghi: Vi quan diém than trong, chiung t61 duy tri khuyén nghi Theo
BSR 30 147 L9 d6i khi cho rang BSR phai d6i mat &p luc canh tranh dai han trong nganh loc
VNINDEX 20,5 20 306 A x A At £ 1A 2o X% xyia 1A
’ ’ = dau toan cau, dac biét 1a mic thué nhap khau xang dau vao Viét Nam c6 10
trinh gidm dan.
Cocameo/dung Cic yéu to theo déi:
PVN 92,1% L an N U A s 2
Con lai 7.9% e Bién dong gia dau tho va bién loc dau cac san pham

e Tién d¢ thyuc hién dy &n NCMR NMLD Dung Quét
e Chinh sach lién quan dén kinh doanh san phidm xing, dau

Pon vi: Ty dong Mt s6 chi tiéu tai chinh co bén:
KHKD 2025 972025 % TH

Doanhthu  114.447  103.957 91% % % sv

LNST 746 2152 288% Quy — VNDbn 3 voy 9T2024  9T2025  2025F e

Doanh thu thuin 31946 35290 10%  87.059 103.957 133.240 78%

Loi nhuan gop (1.470) 1.009 n/a 284 2.421 3.045 80%

Loi nhuan tt HDKD  (1.763) 668 n/a (538) 1.417 1.685 84%

LNTT (1.329) 1.051 n/a 782 2.504 3.136 80%

Chuyén vién phan tich: LNST & CPTS (1.210) 908 n/a 715 2.152 2.791 77%
L& Nguyén Anh Phuong Bién loi nhun gop -4,6% 2,9% 0,3% 2.3% 2.3%

Email: phuong.Ina@bsi.com.vn Bién lgi nhudn rong 38%  2,6% 0,8% 2,1% 2,1%
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L. Cap nhat KQKD Quy 3/2025

San lwong tiéu thu

(nghin tin)

Doanh thu thuan
Diesel DO
Mogas 95
Mogas 92
Jet Al
LPG
PP
Khac

Lei nhuin gop

Chi phi SG&A

Loi nhuén tr CTLK

LN tr HPKD

Thu nhép tai chinh

Chi phi tai chinh

Loi nhuan khac

LNTT

LNST

LNST sau lgi ich CDTS

Bien lai gop

Bién lai rong

Q3/24 Q2/25 Q3/25 % YoY % QoQ 2024 2025F % YoY u'(;/z tsl‘l]lh
1.721 2.125 1.943 13% -9% 6.458 7.540 17% 77%
31.946 36.772 35.290 10% -4%  123.027 133.240 8% 78%
12.350 16.105 14.810 20% -8% 49.842 53.787 8% 82%
10.491 11.768 12.249 17% 4% 37.624 45.059 20% 76%
2.998 2.567 1.936 -35% -25% 12.406 9.032 -27% 78%
2.618 2.416 2.603 -1% 8% 9.627 10.107 5% 73%
1.837 2.004 1.805 -2% -10% 6.608 8.363 27% 70%
812 648 823 1% 27% 3.527 3.320 -6% 73%
839 1.265 1.065 27% -16% 3.394 3.572 5% 82%
(1.470) 1.030 1.009 -169% -2% 491 3.045 520% 80%
293 380 341 16% -10% 1.213 1.361 12% 74%
(1.763) 650 668 -138% 3% (722) 1.685 -333% 84%
554 446 553 0% 24% 2.230 2.049 -8% 71%
125 122 164 31% 34% 800 629 -21% 62%
5 8 6) -212% -174% 28 32 15% 38%
(1.329) 981 1.051 -179% 7% 736 3.136 326% 80%
(1.209) 847 909 -175% 7% 591 2.791 372% 77%
(1.210) 846 908 -175% 7% 631 2.791 342% 77%
-4,6% 2,8% 2,9% 0,4% 2,3%
-3,8% 2,3% 2,6% 0,5% 2,1%

Ngudn: BSR, BETA tong hop

CTCP Loc hoéa Dau Binh Son (BSR) céng bd KQKD quy 3/2025 vuot ky vong véi
doanh thu dat 35.290 ty dong (+10% YoY, -4% QoQ) va LNST sau loi ich CDTS dat
908 ty dong (cung ky nam trude bi 16, +7% QoQ). Pong luc dan dén cho sy ting trudng
manh mé& nay dén tir (1) san luong tiéu thu cao hon cung ky nam trude (quy 3/2024
khong bi anh hudng do tién hanh bao dudng tong thé); (2) bién lgi nhuan gop cai thién
dang ké 1én 2,9% (so vai bién lai gop cung ky nam trude 1a -4,6%) nho crack spread
clia cac san pham déu cai thién tich cuc trong quy vira rdi khi gia dau tho giam véi toc
d6 nhanh hon.

Cu thé:

e Nha may loc ddu Dung Quét duy tri cong suat van hanh 6n dinh & mirc binh
quan 118%, san lugng san xuét dat hon 5,87 triéu tan. Trong quy 3/2025, anh
hudng bdi yéu t6 mua vu, san lugng tiéu thu dat 1,94 tri¢u tan (+13% YoY; -
9% QoQ) gitip t6i wu chi phi ¢b dinh trén mdi don vi san phdm so véi cung ky.

e Dau Diesel van 1a san pham cha luc c6 doanh thu 16n nhat va dong gop chinh
vao lo1 nhuén gop cua BSR. Trong khi xdng A92, A95 va hat nhya PP tiép tuc
tinh trang kinh doanh 10 von trong quy nay.

e Gia dau tho Brent bién dong kha manh trong giai doan quy 3/2025, giam tir
mirc 68 USD/thung tir dau thang 7/2025 xuong con 66 USD/thung vao cudi
thang 9/2025, tac dong tiéu cuc dén gid tri hang ton kho. Trong quy nay, BSR
trich 1ap thém 461 ty dong vao du phong giam gia hang ton kho (so voi quy
2/2025 dugc hoan nhap lai 192 ty dong).
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Ngoai ra, hoat dong tai chinh trong quy 3/2025 ghi nhan lai rong 389 ty dong, tuong
duong so véi ciing ky nam ngoai khi 14i tién giri ngan hang, chi phi 14i vay va 13i 15
chénh léch ty gia khong c6 gi dot bién.

Lity ké 9T2025, BSR c6 su phuc hoi két qua kinh doanh vuot ngoai ky vong voi doanh
thu dat 103,9 nghin ty dong (+19% YoY) va LNST sau lgi ich CDTS dat 2.152 ty dong
(201% YoY), lan luot hoan thanh 91% va 288% ké hoach doanh thu va LNST cua
cong ty.

Nhin chung, du hoat dong kinh doanh chiu 4p luc trude bién dong khé luong cia gia
dau thé va rui ro danh gia lai gia tri hang t6n kho ctia cong ty. Tuy nhién, crack spread
cac san pham xing dau da hoi phuc manh trong nhiing thang gan day giup cai thién
dang ké bién lgi nhuan cho nha may. Do d6, chiing toi thyc hién diéu chinh ting d6i
v6i dy phong két qua kinh doanh cua cong ty trong thoi gian t6i.

Co ciu doanh thu theo sin phim Co ciu lgi nhuin theo san phim Q3/2025
*Vong trong: Q3/2024, vong ngoai: Q3/2025
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Ngudn: BSR, Wood Mackenzie, BETA tong hop
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I1. Cap nhat du phéng KQKD
Pon vi: Ty dong

Khoén muc 2024 2025F %YoY 2026F %YoY Nhan xét nam 2026

Ngudn cung chiu ap luc gia ting san luong
Gia diu Brent (USD/thiing) 80 66  -18% 65 -2%  tir nhém OPEC+ trong khi trién vong kinh té
chua 6n dinh.

Tiép tuc van hanh voi hiéu suét cao trong
San lwgng ban (nghin tin) 6.458 7.540 17% 7.540 0% nam 2026 khoang 118% so v6i CSTK sau
khi nha may dugc bao dudng téng thé.

Gia dau tho giam tac dong dén gia ban trong

A o Do 5
Doanh thu thuan 123.027 133.240 8% 131.177 2% L

Crackspread cua cac san pham hoi phuc giup

Loi nhuin gop 491 3.045 520% 4.161 37% A a1 A A
m¢ rong bién 1gi nhudn gdp

Ky vong crack spread 6n dinh nhd nhu cu
- Diesel DO 2.606 4.434 70% 4.529 2% cho van tai hang hoa (xe tai, tau bién) va

cong nghiép cai thién.
- Mogas 95 (1.688)  (1.991) 18%  (1.642) -17% Nhu ciu tiéu thu xang trén thé gidi chiu ap
luc tir taing EV/tdi wu hoa nhién liéu. Trong
khi thi truong Viét Nam mo cira, thué xang
nhap khau tir cac nudc ASEAN giam vé 0%
khién bién lgi nhuan khé hdi phuc.

- Mogas 92 (876)  (475)  -46%  (464) 2%

Tang tuong tot nhd nganh du lich ha
Jet Al 1162 1414  22% 1835 300, ong tuong fot mho nganh du heh hang
khong toan cau phuc hoi.

Bién dong manh, phu thudc nhiéu vao san

-LPG 244 679 178% 437 -36% N
luong, thoi tiét (mua dong).

_PP (1.007) (697) 31% (829) 19% Du thira c¢ong suat hoa dau ¢ Trung Qudc
’ mdi gay ap luc [én margin 1én toan cau.

Thong tu 50/2025/TT-BCT ky vong thuc diy

- Khac 58 329 469% 47 26% nhu ciu d6i voi xang sinh hoc.
Chi phi SG&A 1.213 1.361 12% 1.360 0%
Loi nhuan tir CTLK - - -
Lgi nhuin tir HDKD (722) 1.685 -333% 2.802 66%
Thu nhép tai chinh 2.230 2.049 -8% 2.207 8%

Chi phi 1ai vay cho du an NCMR nha may

Chi phi tai chinh 800 629 21% 715 14% duoc vén hoa trong thoi gian xdy dung,
Loi nhuén khac 28 32 15% 32 2%

LNTT 736 3136 326% 4.325 38%

LNST 591 2.791 372% 3.850 38%

LNST & CPTS 631 2.791 342% 3.850 38%

Bién lai gop 0,4% 2,3% 3,2%

Bién ldi rong 0,5% 2,1% 2,9%
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II1. Pinh gia

Trong bao cdo cap nhat nay, ching t61 st dung 100% phuong phap dinh gia chiét khiu
dong tién (FCFF) cho giai doan 2025-2035, dé phan anh hiéu qua dau tu dv 4n nang
cap mo rong nha may loc dau Dung Quét. Qua do, xac dinh mirc gia phu hop cho BSR
13 15.000 dong/cd phiéu (so vai bao cao cii 12.600 dong/cd phiéu), trong duong véi
kha ndng giam 5,1% so v&i gid dong ctra ngay béo céo.

Tém tit dinh gia Chiét khdu dong tién (FCFF):

Don vi: Ty dong

Chi phi von binh quan Duw bao Dong tién tu do (FCFF)

Hé sb Beta 1,1 NPV cta DTTD giai doan 2025-2035 20.161
Ty 1é ting trudng dai han (g) 0% Gia tri dong tién cudi cing 93.342
Phan bu rii ro thi truong 9,0% NPV ctia gié tri dong tién cudi cuing 31.698
Ty 1€ phi rui ro 3,5% Gia tri doanh nghiép 51.858
Chi phi VCSH 13,4% + Tién mit va dau tu ngin han 41.564
Chi phi l3i vay 6,8% -No 18.020
No % 30% - Loi ich CDTS 32
Vén % 70% Gia tri VCSH 75.370
Thué TNDN 10%  S6 luong cb phiéu (triéu) 5.007
WACC % 11,4% Gia tri m&i c6 phiéu (VND) 15.052

Bang tinh d9 nhay ciia gia c6 phiéu BSR:
Ty 1€ tang trudéng dai han (g)

0,0% 0,5% 1,0% 1,5% 2,0%

9,5% 18.429 18.979 19.593 20.283 21.066
10,5% 16.491 16.903 17.358 17.865 18.430
11,5% 14.915 15.231 15.576 15.956 16.377
12,5% 13.615 13.860 14.127 14.418 14.737
13,5% 12.527 12.720 12.930 13.156 13.403
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UU DAl BEMm
DOC QUYEN
Lai suat margin 7’ 99"/n§m

ng v8i khach hang

Phi giao dich chi o 06"
Mién phi Ung trudc tién ban

khoan ngay

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao co phén tich nay xac nhan ring: hoan toan trung thuc va khong c6 dong co ca nhan
khi thyc hién bao cdo nay. T4t ca nhiing thong tin néu trong bao co nay duoc thu thap tir nhitng ngudn tin cdy va di dugc xem xét can than.
Tuy nhién, nguoi viét khong dam bao tinh day du ciing nhu chinh xac tuyét déi cua nhiing thong tin néu trén. Cac quan diém, nhan dinh
trong bio cdo nay chi 1a quan diém riéng cia ca nhan ngudi viét ma khong ham ¥ chao ban, 16i kéo nha diu tu mua, ban hay nim giit ching
khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phén tich khong biét bt ky xung dot loi ich thyuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Chimng khoan BETA (BETA).

Béo c4o phan tich nay chi nhdm muc dich cung cip thong tin chung, khong phai va s& khong duoc hiéu 1a mot 16i dé nghi hodc mot 161 moi
chao dé thyc hién bét ky giao dich chitng khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén sir dung béo cdo phan tich ndy nhu
mot nguon tham khao. Chuyén vién phan tich cling nhu Cong ty Co phin Chumng khoan BETA s& khong chiu bét ky trach nhiém nao trudc
nha déu tu cling nhu dbi twong duoc nhic dén trong bdo cdo nay vé nhiing tén that co thé xay ra khi déu tu hodc nhing thong tin sai léch
vé doanh nghiép. Cac cong cu tai chinh duoc dé cap trong béo cdo co thé s& khong phu hop voi tat ca nha dau tu. Nha dau tu phai co quyet
dinh cua riéng minh bang cach tham khao cac nha tu van tai chinh dgc 1ap néu can thiét va dua trén tinh hinh tai chinh va muc tiéu dau tu
cu thé cua minh.

Béo céo phén tich ny la tai san cua Cong ty C6 phan Churng khoan BETA va khong dugc cong bd rong rai ra cong chung, vi vay khong ai
dugc phép sao chép, tai san xuét, phat hanh cling nhu tai phan phéi bét ky ndi dung nao ciia béo céo vi bat ky muc dich nao néu khong c6
vin ban chép thuin cua Cong ty C6 phan Chung khoan BETA. Khi sir dung céc ndi dung da duoc BETA chép thuén, xin vui 1ong ghi 13
ngudn khi trich din. Moi c4 nhén, t& chirc s& chiu trach nhiém dbi véi BETA vé bat ky ton that hodc thiét hai nao ma BETA hoic khach
hang ciia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cta phap luat.
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