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CTCP LQOC HOA DAU BINH SON - BSR

Gia thi truong (ddng/cp) 20,700
Cao nhat 52 tuan (dong/cp) 29,900
Thép nhét 52 tuan (ddng/cp) 13,500
Gia muc tiéu (ddng/cp) 25,000
Ty suét cd tic (%) 0%
Tiém nang tang gia 20.8%
Trién vong Trung lap
DPinh gia Tich cuc
Phan tich k¥ thuéat Trung lap
Thi gia von (ty) 103,644
GTGD BQ 1 thang (ty) 380
S& hitu NN 1.19%
S6 CP luu hanh (tr) 5.007
Nganh BSR VNI
P/E TTM 36.21 50.73 14.37
P/B Current 1.97 1.81 1.6
ROE 5.66%  3.67% 13.5%
ROA 2.62%  2.48% 6.2%

*Dif liéu ngay 16/01/2025
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BSR Vnindex

Co cau s6 hiru

C6 dong nha nudce 92.13%
C6 dong nude ngoai 1.19%
Khac 6.68%

Tong quan doanh nghiép

CTCP Loc héa dau Binh Son (BSR) s& hitu Nha may loc
dau Dung Quét — nha may loc dau dau tién cia Viét Nam
v6i tong von dau tu 3 ty USD, bat dau van hanh thuong
mai tir ndm 2011. Nha may loc dau c6 cong suat thiét ké
~6,5 triéu tan dau thd c6 ham lwong luu huynh thdp mdi
nam

Chuyén vién phan tich
Nguyén Thanh Vinh — vinhnt@nsi.vn
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TICH CUC

Piém nhan tai chinh

Nim 2025 san lugng san xuét ciia Cong ty CP Loc Hoa dau Binh Son dat
7.9 triéu tan vuot 8%, doanh thu hon 142 ngan ty dong vuot 2%, loi nhuan
trudc thué dat hon 4,540 ty dong, vuot 262% ké hoach, phan dnh higu qua
van hanh cai thién va dong goép on dinh tir thu nhap tai chinh trong bdi
canh crack spread binh thuong hoa.

Luén diém diu tw

Pong luc chinh sich mang tinh cdu tric: Nghi quyét 66.6/2025/NQ-
CP trao thém quyén chu dong cho PVN trong phét trién cic du 4n dau
khi, qua d6 hd tro 6n dinh ngudn cung diu vao va giam rii ro van hanh
cho BSR trong vai trd doanh nghiép ha ngudn.

Crack spread duy tri & mirc di tot: Crack spread tai chau A duoc ky
vong phuc hdi nhe trong nam 2026, du du dia cai thién han ché, nhung
du d& BSR van hanh nha may & cong suit cao va duy tri bién loi nhuan
6n dinh.

Huwéng loi tir chinh sach xiing sinh hoc E10: Viéc bit budc sir dung
xang E10 tir nim 2026 lam gia ting nhu ciu ethanol trong nudc, tao du
dia ting trudng cho BSR thong qua lién két v6i Nha may Nhién liéu
sinh hoc Dung Quét.

Néng cAp mé rong Dung Quit — dong lwe dai han: Dy 4n Nang cip
— M6 rong Nha may loc dau Dung Quat gitip ting cong suat, cai thién
co ciu san phim va ning cao feedstock flexibility, tao nén tang ting
truong bén vitng trong dai han.

Strc khée tai chinh lanh manh — by dém virng chic truéc chu ky
nganh: Tién mat rong 16n cing moi truong 13i suat duy tri & mirc cao
gitip BSR 6n dinh loi nhudn, giam rai ro chu ky crack spread va nang
cao bién an toan cho nha dau tu.

Riii ro diu tu

Gi4 dau giam manh c6 thé gay ap luc chung 1én tim 1y thi truong va gia
¢6 phiéu nhom nganh dau khi.

Rui ro canh tranh thi phan tir xdng dau nhap khau trong bbi canh thué
nhap khau vu dai

Dinh gia

NSI st dung dinh gia BSR theo phuong phép P/B mdt cach than trong,
v6i mirc dinh gia c¢d phiéu twong tng 13 25,000 ddng/cd phiéu, hiéu suét
sinh 161 20.8%
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Tong quan doanh nghiép

Cong ty C6 phian Loc — Héa dau Binh Son ( HOSE: BSR) duoc thanh 1ap vao nim 2008. BSR chinh

thirc hoat dong theo mé hinh cong ty cd phan tir ndm 2018. Cong ty 1a don vi quan 1y van hanh Nha may

loc dau Dung Quit - 1a cong trinh trong diém qudc gia c6 téng s6 von dau tu trén 3 ty USD, cong suit ché

PETROVIETNAM bién 6.5 triéu tin dau tho/ndm, tuong duong 148,000 thung/ngay. Cong ty hién chiém khoang 30% nhu
BSR cdu nang luong cua Viét Nam. Ngay 17/01/2025, BSR chinh thirc giao dich trén san HOSE

Co ciu co dong

Tinh dén nim 2025, Céng ty C6 phan Loc héa dau Binh Son (BSR) van 12 doanh nghiép dugc Nha nwéc chi phdi manh
mé. Theo dit liéu méi nhit, TAp doan Dau khi Viét Nam (PVN) dang nim giit khoang 92.13% von diéu 1¢ ciia BSR, diéu
nay dong nghia rang phan 16n quyén kiém soat va quyét dinh chién lugc lau dai ciia cong ty van tap trung trong tay c6 dong
Nha nude.

Nam 2025 BSR néang vbn diéu 1é tir khoang 31,005 ty dong 1én hon 50,073 ty dong thong qua viéc phat hanh hon 1.9 ty
¢6 phiéu, tir quy loi nhuan gitr lai va quy dau tu phat trién. Viéc ting vén nham chuan bi ngudn luc ndi bd cho D 4n ning
cAp — mé rong Nha may Loc ddu Dung Quit, giup cai thién ning luc san xuat, xir Iy ddu thé phirc tap hon va ning cao
tinh canh tranh trong dai han.

Lién quan dén thosi von Nha nuwéc: Theo luat chimg khoan sira d6i ¢6 hiéu luc tir 01/01/2025 yéu cau cac cong ty dai
chung phai c6 it nhit 10% c6 phiéu tw do chuyén nhwong (free-float) dé dap g cac tiéu chi niém yét va thu hut dong vén
t6 chirc. Pé tuan thi quy dinh nay, ban ldnh dao BSR va PVN da tiét 16 kha ning thoai khoang 2.13% von c6 phin Nha
nuwée trong ngin han, myc tiéu nham dua ty 1¢ s& hiru Nha nuée xuéng dudi ngudng 90% va ting tinh thanh khoan ciia co
phiéu trén thi truong. Cac cudc thao luan véi nha dau tu tiém nang dang duoc tién hanh, du chua c6 ké hoach cu thé chinh
thire duoc hoan thién.

Tuy nhién, ngay ca vdi viéc thoai mot phan nho von, PVN van s& duy tri quyén kiém soat 16n tai BSR, va vai trd ctia Nha
nuée trong dinh huéng chién luge dai han khong thay d6i. Trong trung va dai han, BSR ciing dang tim kiém co hoi thu hut
dbi tac chién lwge c6 thé hd tro khong chi vé tai chinh ma con vé chudi cung tmg dau thé va mang ludi phan phdi qudc té
— diéu nay c6 thé mo ra mot bude ngodt trong ciu tric s hiru néu mot déi tac ngoai qudc hodc to chirc 16n tham gia.

Nhin tong thé, co cau so hiru ciia BSR van thién vé sw thong nhit chién lwoc véi Nha nuée thong qua PVN, nhung cac
dong thai thoai von nho theo quy dinh phap lut va nd luc tim kiém dbi tac chién lugc cho du 4n nang cip mé rong cho thiy
cAu tric cb dong dang din dich chuyén huwéng thi trwdng hon, mé ra kha ning ting free-float, cai thién thanh khoan,
va dinh gié lai c6 phiéu trong dai han.
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Cép nhat KQKD 2025: Két qua vwot ki vong nho Crack spread hdi phuc

Don vi: ty dong 9T.2024 9T.2025
(S;:‘e:l“’t":;g) san xuat 4.77 5.87
(S;:‘e:l“’t":;g) tieu thy 4.46 5.8
Doanh thu thuan 87,059 103,957
Lgi nhuin gop 284 2,407
DT hoat dong tai chinh 1,820 1,463
CP tai chinh -520 -388
Trong do CP ldi vay -178 -199
Lai cong ty lién két 0.00 0.00
SG&A -822 -1,003
LN trude thué 782 2,504
LN sau thué 674 2,155
LN Coéng ty me 715.22 2,151.93
EPS (dong) 231.00 694.00
Bién LN gop 0.3% 2.3%
Bién LN rong 0.8% 2.1%
SG&A/DT 0.9% 1%
CP 1ai vay/DT 0.2% 0.2%

YoY Bién lgi nhuén gép phuc hdi manh
23.1%  Trong 9 thang diu nim 2025, BSR ghi
30% nh?n su cai thién ro rét vé kha nang sinh 101,
19.4% thé hién qua ca bién lgi nhuan gop Vé.‘ bién .lgi
74;.5% nhuin r(‘)‘ng, d'1‘1 décNthfl nganh loc dau lfhlén
10,6 céc. ch.i‘tléu bién van duy tri & muc thap so
_25:2% v6i nhieu nganh khac.

12% Cu thé, doanh thu thuin 9 thang dat
khoidng 104 nghin ty df“mg (+19.4% YoY),
-22% trong khi lgi nhuin gop dat hon 2.400 ty

2202%  dong (+747.5% YoY), twong trng bién loi
219.5%  nhuan gop khoang 2.3%, ting manh so véi
200.9%  mirc gin nhw tiém cin 0% cia cung ky
200.4%  pam trwée. Sy cai thién nay 1a rit dang ké

trong bbi canh BSR van hanh véi quy mo
doanh thu rat 16n, cho thay chi can bién gop
cai thién vai diém phﬁn tram da tao ra muc
tang truong loi nhudn tuyét dbi dang ké

NSI danh gia bién loi nhuan gop ciia BSR trong giai doan 9 thang 2025 phan 4nh tryuc tiép su phuc hdi ciia crack spread —
chénh léch giita gia dau thé dau vao va gia san phdm dau ra. Trong nhiéu thoi diém cua ndm, gia dau tho giam nhanh hon so
v6i gia xang dau thanh pham, qua do giup bién loc dau duge mo rong. Didu nay cho phép BSR cai thién lgi nhuén gop ma
khong can ting twong ing vé san luong hay gia ban. Pay 1a dic trung cot 16i cia mé hinh kinh doanh loc dau: lgi nhuén
khong dén tir ting trwéng doanh thu thuin tiy ma dén tir sy dich chuyén twong déi giita diu vao va dau ra.

Xu hwong Crack spread theo dw bdo ciia Wood Makenzie
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Xu hwong Crack Spread theo dw bdo ciia Platts
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Nguon: NSI tong hop
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Bén canh yéu t6 thi truong, hiéu qua van hanh nha may 13 nhan té ndi tai quan trong hd tro bién gdp trong 9 thang 2025.
Nha may Loc dau Dung Quét duoc van hanh 6n dinh ¢ murc cong suét rat cao, xép xi 110-120% coéng suit thiét ké quy doi,
gitip BSR gia ting san lugng thuong mai va dic biét 1a hip thu tot hon chi phi ¢6 dinh. Véi ciu tric chi phi mang tinh ¢
dinh 16n nhu loc dau (khu hao, bao dudng, nhan sy k¥ thuat), viéc duy tri cong suit cao lam giam chi phi binh quan trén
mdi don vi san pham, tir 6 cai thién bién loi nhuan gop ngay ca khi bién loc khong ting dot bién.

Tuy nhién, cin luu ¥ rang sw cai thién bién gop ciia BSR khong dong déu giira cac nhém san pham. Trong 9 thang 2025,
diesel va mét s san phim trung gian dong vai trd chinh trong viéc tao loi nhuan gop, trong khi cac mang nhu xing Mogas
hoic polypropylene (PP) van chiu ap luc bién loi nhuan thap & mot sé thoi diém. Didu nay khién bién loi nhuan gop hop nhét
ctia BSR du cai thién nhung van duy tri & mic khiém ton quanh 2-3%, phan anh dtng tinh chu ky va canh tranh cao cua
nganh loc — hoa dau.

Xu huéng san lwgng sin xuit va tiéu thu ciia BSR Phén loai doanh thu theo sian phdm 9T.2025
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Nguén: NSI tong hop
Bién lgi nhuan rong 9 thang 2025 ciia BSR dat khoang 2.1%, tuong tng loi nhuan sau thué hon 2.150 ty ddng. Ngoai
viéc bién gop cai thién, bién rong con duoc hd trg dang ké bai thu nhap tai chinh 16m, chu yéu dén tir tién giri va cac khoan
dau tu tai chinh ngan han. Trong bdi canh doanh nghiép duy tri lwong tién mat dbi dio va ng vay ¢ mirc thip, thu nhap tai
chinh dong vai tro nhu mot “bd dém”, giup 6n dinh lgi nhuan rong khi bién lgi nhuan gdp cia hoat dong 6t 161 van tuong
doi mong.
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Tinh chung ca nim 2025, BSR udc ghi nhan doanh thu khoang 142—143 nghin ty dong va loi nhuan trude thué khoang
4.500-4.700 ty dong, cho thiy bién loi nhuan gdp va bién rong cta ca ndm nhiéu kha ning duy tri quanh muc cua 9 thang
dau nam. Pay c6 thé duoc xem 1a mot nam “dinh chu ky twong d6i” cua BSR, khi doanh nghiép vira tin dung t6t diéu Kién
thi trwdong thuin loi (crack spread cai thién), vira khai thac hiéu qua tai san hién hiru thong qua van hanh cong suét cao.
Tuy nhién, ngay ca trong bdi canh thuan 1oi nay, bién lgi nhuin ciia BSR vin mang tinh méng, cho thiy mirc d§ nhay
cam rit cao ciia loi nhuan d6i véi bién dong gia diu va chénh léch gia san pham.

Hiéu suat sinh loi Doanh thu
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Nguén: Fiinpro, NSI tong hop

Phan tich tinh hinh tai chinh

Pon vi: ty dong
30/9/2025 27 BSR so hiru ty trong tién mit cao
Tai san ngin han 68,426 71,516 Tinh dén ngay 30/9/2025, tong tai san ciia BSR dat 83,844 ty
Tién va trong duong tién 11,010 28,995 ddng, giam nhe khoang 5% so v&i dau nam, tuong (mg mirc ting
}?ié tri thuan dau tu ngan 31,112 14,022 tuye;:t dbi 4,543 ty dong. De:mg chua }'f, tién va tién giri ngin han

LN chiém ty trong cao trong tong co cau tai san cia BSR, 1én téi
Cac khf)an phai thu 14,359 12,457 50%, phan anh dong tién doi dao trong bdi canh nha may chay
Hang ton kho, rong 11,871 15,891 A £

— cong suat cao.

;}?‘ .Sjln (Zal l}i?ﬂ 15’:18 16’571 NSI danh gia so v6i cac nam trude, cau tric tai san cua BSR
?l thu ,al, an >48 >49 mang tinh phong thi ré rét hon, khi doanh nghi¢p uu tién duy
Tai san co dinh 11,702 13,216 X , NP \i s Ay

— tri thanh khodn thay vi m¢ rong manh tai sdn dai han. Diéu nay
Gia tri rong tai san dau tu 0 0 ., .y ) o Lo . . P

— — giup BSR gidm rui ro tai chinh trong boi canh nganh loc dau
Tai san dé dang dai han 1,949 1,353 , . A . U ,

T — mang tinh chu ky cao, dong thoi tao du dia dé tai trg cho cac du
Pau tu dai han 10 10 Y , O AL 1x A £ o \ X

NS . an dau tu 16n (dac biét 1a nang cap — md rong Nha may Loc dau
Tai san dai han khac 1,209 1,745 2 A . L
T4 — Dung Quat) ma khong phu thudc qua nhi€u vao ng vay.

Ong cong tai san 83,844 88,387 | V& tai sin dai han, gi tri ti san cb dinh va tai sén dé dang dai
No ph,al tra 26,390 32,849 han gin nhu khong thay doi 16n so véi cubi nim 2024, cho thiy
No ngan han 25,530 31,984 nam 2025 chwa phai 1a giai doan BSR ddy manh giai ngan déu tu.
N(-,” dai han 860 865 Diéu nay phu hop v6i bdi canh doanh nghiép dang & giai doan
Von chi s6 hiru 57,454 55,538 chuan b va hoan thién thu tuc cho du 4n nang cip — mé rong, trong
Téng cong ngudn vén 83,844 88,387 khi wu tién tan dung ti da tai san hién hitu dé tao dong tién
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Co cAu ng: Pon bay tai chinh thip, vay no dai han thap giip BSR linh hoat hon khi bwéc sang giai doan thi truwong

kém thuin lgi hoac khi crack spread thu hep.

BSR gan nhu khéng ghi nhan ng vay dai han tai Q3/2025, tuong tu cudi nim 2024 nhung mang ¥ nghia tich cuc hon khi quy
mo tai san va tién mat ting 1én. Piéu nay dong nghia doanh nghiép van hanh véi trang thai “net cash” rat 16n, khac biét rd so
v6i nhiéu doanh nghiép cong nghiép — nang lugng khac von sir dung don by tai chinh cao.

No phai trd cia BSR chu yéu la ng ngén han mang tinh van hanh, bao gém phai trd nguoi ban dau tho, phai tra chi phi, thué
va céc khoan phai tra ndi bo chudi cung tmg. Tong ng phai tra tai Q3/2025 ghi nhan 26,390 ty dong, giam khoang 6,500 ty
ddng so voi cudi nam 2024 khi quy mé ton kho duoc kiém soat t6t hon. Hé s no phai tra/von chu so hitu duy tri & muc thap,
khoang 0.4-0.45 14n, cho thay rui ro tai chinh cia BSR & mirc thap so voi mat bang doanh nghiép san xut ning.

Co cau tai san
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Nguén: Fiinpro, NSI tong hop
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Luin diém dau tw

1. Pong luc chinh sich mang tinh ciu triic: Nghi quyét 66.6 trao thém quyén han cho PVN nhiam ting toc phat trién
cac dy 4an diu khi.
Chudi gia tri nganh dau khi tai Viét Nam

Theong nguon,

PVS GAS PVT PLC PLX PGC
PVD PJIT BSR OIL PGD
POS PVP PPY PGS
PDV PSH PVG

POB CNG

Dich yvu phu trg.

POW DPM
PXT PET NT2 DCM
PVB PGV

Nguoén: NSI tong hop
Nghi quyét 66.6/2025/NQ-CP trao thém thim quyén cho Tép doan Dau khi Viét Nam (PVN) trong viéc phé duyét va diéu
chinh ké hoach phat trién cac dy 4n dau khi, qua d6 ddy nhanh tién dd thim do — khai thac va phat trién mé trong giai
doan 2026-2030. Mic di Céng ty C6 phin Loc héa dau Binh Son (BSR) khong truc tiép hoat dong ¢ thuong ngudn,
nhung véi vai tro 1a doanh nghi¢p ha ngudn, BSR hwéng loi gidn tiép nhung mang tinh nén ting tir viéc chudi dau khi
dugc van hanh thong sudt hon.
Cu thé, khi cac dy an thuong nguén duoc trién khai nhanh hon, nguf“)n cung dau thd trong nudc tré nén on dinh hon, giup
BSR giam riii ro gian doan diu vio va phu thudc vao diu nhip khiu, dong thoi tdi uu chi phi logistics va ké hoach van
hanh nha may. Trong dai han, sy lién két hiéu qua hon giira thuong ngudn — trung ngudn — ha ngudn dudi vai tro dicu phdi
ctia PVN s& hd trg BSR duy tri cong suit cao, cii thién feedstock flexibility va nang cao hiéu qua kinh té cua Nha may
Loc dau Dung Quat, dic biét khi du an Nang cip — Mo rong Nha méy loc dau Dung Quat (NCMR) di vao trién khai.
NSI ddanh gid Nghi quyét 66.6 dwoc xem la catalyst chinh sach dai han doi véi BSR, khong tao tang truéng loi nhudn ngay
ldp tirc nhung gidm rii ro cdu tric va ciing co trién vong én dinh cho doanh nghiép ha nguén trong boi canh nhu cau
xdng dau néi dia tiép tuc ting.
2. Crack spread tai chau A dwoc Ky vong phuc hdi trong nim 2026, du dw dia ting bi giéi han — Crack spread duy tri
mirc di tot dé toi wu hi¢u suit.
Crack spread tai khu vuc chau A duoc ky vong tiép tuc xu huwéng phuc hdi trong nim 2026, nhd nhu cau tiéu thy nhién
lidu duy tri ting truong trong khi ngudn cung san pham xing dau lién tuc chiu tac dong tir cac yéu td dia chinh tri. Mic du
theo cong ty nghién ctru thi trudng McKenzie va Platts, gia diu thé dwoc du bio tiép tuc suy giam trong nim 2026, giy
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ap luc giam Ién gia xang dau thanh pham, nhung tic dong tiéu cuc nay phin nao dwoc bu dip béi cic cing thing dia
chinh tri kéo dai, dic biét 1a cic cudc tin cong vao ha ting ning luong ciia Nga — mét trong nhitng nha cung cip chu chdt
dau diesel va san pham trung gian cho thi truong toan cau. Diéu nay khién thi trweong san pham tinh ché, dic biét 1a diesel,
tré nén cing thing hon, qua d6 hd tro da phuc hoi cua crack spread tai chau A.

Tuy nhién, dw dia cai thién crack spread trong nim 2026 dwoc danh gia 13 han ché, do 4p luc tir phia ngudn cung toan
ciu. Cu thé, cong suét loc dau toan cau trong nam 2026 dugc du bao tang, chu yéu dén tir cac dy an mdéi tai chau A, Trung
Pong va chau Phi, trong khi cong sudt tai My lai giam do doéng ctra hai nha may loc dau Wilmington va Benicia. Béng thoi,
tang trudng nhu cau nhién lidu toan cau co xu hudng cham lai, chiu anh hudng tir chinh sach thué quan va cac bién phap bao
ho thuong mai cua chinh quyén MY, cling nhu qua trinh chuyén dich nang lugng tai cac nén kinh té phat trién. Trong bdi
canh nay, bién 191 nhuan loc dau toan cau nim 2026 duoc dy bao van chiu st ¢ép, nhung ¢ trang thai “6n dinh thép” thay vi
suy giam manh.

Dbi voi BSR, kich ban ndy mang y nghia tich cuc & goc do duy tri nén crack spread di t6t dé van hanh nha may ¢ cong
suit cao, du kho lap lai mic bién dot bién nhu cac nam thuan loi trude. Viée crack spread khong suy giam sau gitp gidm
rui ro lgi nhuén, tao mat béng loi nhudn 6n dinh hon cho doanh nghiép trong trung han.

3. Pong lwe ting trwedng méi: Cu hich tir 1§ trinh bt budc xiang E10.

Tir ngay 01/01/2026, Viét Nam chinh thie 4p dung quy dinh xing lwu théng bit budc pha 10% ethanol (E10), danh diu
bude chuyén quan trong trong 16 trinh phat trién nhién liéu sinh hoc va giam phat thai. Chinh sach nay du kién lam gia ting
manh nhu cu ethanol trong nwéc 1én khoang 1,2—1,5 triéu m*/nim, cao hon gip hon 2 1in cong suét san xuit ethanol
hién tai cua Viét Nam. Trong khi d6, ngudn cung ethanol ndi dia méi chi dap wng khoang 40% nhu ciu, phan con lai
phai phu thudc vao nhap khau véi gia ca bién dong manh theo thi truong qudc té.

Trong bi canh nay, viéc tai vin hanh va mé rong cic nha may sin xuit ethanol trong nuwéc tré thanh yéu ciu cip thiét,
vira nham dam bao an ninh ning luong, vira han ché phy thudc nhap khau. BSR, thong qua cong ty lién két sé hiru Nha
may Nhién liéu sinh hoc Dung Quit véi cong suit thiét ké 100 triéu lit ethanol/nim, sir dung sin lat khd 1am nguyén
ligu, dang & vi thé thuan loi dé huong loi tir xu hudng nay. Viéc nhu cau ethanol ting manh khong chi mo ra ngudn doanh
thu bd sung ngoai mang loc dau truyén théng, ma con gitip BSR tham gia siu hon vao chudi gia tri nhién liéu sinh hoc,
phi hop véi dinh huéng chuyén dich ning lugng va phat trién bén viing trong dai han.

NSI cho rang ddy dwge xem la ludn diém ting truéng mang tinh céu tric, gitip BSR gidm dan tinh chu ky ciia loi nhugn,
von phu thudc 1ém vao crack spread, dong thoi ndng cao hinh anh doanh nghiép trong boi canh cdc tiéu chi ESG ngay cang
dwge nha dau tw quan tam.

4. Dy 4an Nang cip mé rong Nha may loc ddu Dung Quit - Pong lwe ting trudng dai han.

Duy 4n nang cap nha médy loc dau Dung Quét 1a dy 4n trong diém nhat ciia BSR, tong von dau tu khoang 36,397 ty. Dy kién
hoan thanh vao Q1/2028, gitip ting thém 15% so véi cong suit loc dau hién tai ciia BSR tir 148 nghin thung/ngay lén
171 nghin thung/ngay. Mic du du 4n mé rong nha may loc diu Dung Quit c6 tong vén dau tu 16n khoang 1.36 ty USD,
nhung nho vao lugng tién mat doi dao gitp cho BSR khong gip ap luc tai chinh khi trién khai du an. Tai cudi Q3/2025,
luong tién miat ciia BSR 13 42.1 nghin ty, no vay 1a 14.1 nghin ty. Néu trir di no vay thi lwong tién mit rong ciia BSR la
hon 28 nghin ty.

Vé tién d, hién tai du 4n da dugc phé duyét thiét ké k¥ thuat, du toan xay dung va phat hanh hd so moi thau EPC. Dy kién
trong dau nam 2026 s& tién hanh thi cong goi thiu san 1ap mit bang.
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Viéc nang cap nha may loc dau Dung Quét dem lai cho BSR nhiéu loi ich nhu giam phu thudc vao ngudn cung dau thé dau
vao tir mé Bach Ho, tang chat lugng san pham, chuyén sang cac san pham than thién v6i méi truong hon, ting hiéu qua van

hanh va bo sung thém nhiéu cong nghé mai.

Théng s6

Dau tho dau vao

Chit lwong san phim

Co cau san pham

Hién tai
Nha may chu yéu ché bién dau tho ngot nhe, dac
biét 1a dau Bach H6 ( chiém >80% dau vao)
Han ché vé linh hoat nguyén liéu: chua thé xir 1y
dau chua c6 ham lugng luu huynh cao hodc dau
nhap khau da dang -> phu thudc vao ngudn cung
trong nudc

Phan 16n chi dat tiéu chuan Euro 2&3, khong con
phu hop véi quy dinh moi trudng méi

Fuel oil chiém khoang 25-30% san luong -> gi4

Sau nang cap

Co thé ché bién nhiéu loai dau tho khac nhau: dau
chua/ngot, dau nhe/ning, dau nhap khau tir Trung Dong,
Tay Phi,... Gitip giam phu thudc vao dau Bach H6 dang
suy giam san lugng

Tt ca sam pham chinh dat chuan Euro 5, ham luong luu
huynh gidm manh. Péap ung 1§ trinh moéi trudng cua
Chinh phi, ting tinh canh tranh véi ngudn nhap khau

Tang san luong san pham sach:

Xang & Diesel ting ty trong (chiém >70% tong san
lugng)
Tang san lugng Jet Fuel, LPG, dap (mg nhu cau noi dia

tri thap, kho tiéu thy

Xang, Diesel, Jet fuel: san lugng han ché, chua

t61 wu loi nhuan sy
va xuat khau

= Cai thién crack spread tong thé nho giam san phim
gié tri thap

Giam chi phi ché bién trén mdi thung nho tan dung dau

tho ré hon ( diu chua ning thuong gia thap hon dau ngot)

Tang tudi tho, tinh on dinh hé thong

Thiéu cac phan xuong xur 1y Iuu huynh, cai thién
chi s octane/cetane -> san pham kém canh tranh

Hiéu qua vin hanh

s0 v6i xang dau nhap khau
Cong nghé bd sung Phan xwéng hydrotreating: loai b Iuu huynh, cai thién
chat luong xang & diesel
Phéan xwong cai thién hé thong tach (cracking): ting
ty 16 san pham nhe
H¢ thong bé chira diu thd méi: tang kha ning tron dau,
linh hoat nhap khau

Nguon: NSI tong hop

5. Méi truong ldi suét cao hd tro lgi nhuén tai chinh, giam bién dong loi nhuin rong cho BSR
Trong bdi canh l4i suit huy dong ting khoang 1-2% ké tir dau Q4/2025, thi truong ghi nhan sy phan hoa rd rét giita cac
nhém doanh nghiép. Trong khi cac doanh nghiép thadm dung v6n va phu thudc vao vay no chiu ap luc chi phi tai chinh gia
tang, BSR lai thuc nhém hwéng loi rong nhd nén tang tién mit rong 16m va don by tai chinh thip.
BSR c¢6 ty 1¢ tién mit rong/von héa khoang 30% va tién mit rong/von chii sé hiru gan 49%, phan anh quy mo thanh
khoan 16n so voi quy md doanh nghiép. Pang chu y, thu nhap lii tién giri chiém khoing 34% loi nhuin sau thué thudce
cb dong cong ty me (NPATMI), cho théy loi nhuan tai chinh dong vai trd quan trong trong co c4u loi nhuan cua BSR. Trong
moi truong 13i suat ting, thu nhap lai tién giri cia BSR c6 dw dia cai thién dang ké, qua d6 hd trg loi nhuan rong va tao
“bd d€m” trong cac giai doan bién loi nhuan loc dau kém thuan loi.
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V6i lugng tién giri 16n, chi can lii suat ting thém 1% ciing c6 thé gitp loi nhuin tai chinh ciia BSR ting twong tng
khoing 250-300 ty/nim. Diéu nay gitip BSR giam d bién dong lgi nhuan theo chu ky diu khi, cai thién chat luong loi
nhudn va nang cao tinh phong thu cua c¢d phiéu so v6i cac doanh nghiép loc dau thuan chu ky.

NSI cho rang méi truong 1di sudt cao khéng phdi la dong luc ting treong cot 16i, nhung dwoc xem la catalyst hé trg quan
trong, gitip on dinh lpi nhudn, cing cé ludn diém nam giit BSR trong trung han, déc biét khi cdc catalyst chinh nhw crack
spread va dw an NCMR Dung Qudt can thém thoi gian dé hién thie héa.

Trién vong Kinh doanh va Pinh gia

Trién vong kinh doanh nim 2026

NSI du phéng than trong nam 2026 dugc xdy dung trén gid dinh doanh thu giam khoiang 5% YoY va lgi nhuin sau
thué suy giam ~10%, phan anh bdi canh chu ky loc dau toan cau kém thuén loi hon so véi nam trude.

Cu thé, NSI gia dinh crack spread tai chiau A thu hep dudi ap luc gia ting ngudn cung san pham tinh ché tir cac nha may
méi di vao van hanh, trong khi gia diu thd duy tri & mit bang thap khién gia ban binh quan san pham giam theo, lam
thu hep gia tri doanh thu tuyét d6i. Bén canh d6, bién dong gia dau trong nam c6 thé khién yéu t6 ton kho khong con dong
gop tich cwe nhw cac giai doan thuan lgi, qua d6 kéo theo murc suy giam 1gi nhuédn manh hon doanh thu. Céac gia dinh
trén duoc xay dung theo hudng than trong, chua phan anh bét ky yéu t6 hd trg mang tinh dét bién nao, nham dam bao tinh
bao thu va bién an toan cho mo hinh du phong.

Chi tiéu 2024 2025E 2026F
Doanh thu (#y dong) 123,027 142,298 135,118
Yoyoy 15.7% -5%
Loi nhuén rong (1y dong) 591 3,160 2,844
%yoy 434.6% -10%
EPS (ddng/cp) 203 632 569

Pinh gia

Trong bdi canh lgi nhuan ctia BSR dang & pha binh thuong hoa va ROE normalized duy tri quanh mirc 5-6%, NSI st

dung phuong phap dinh gia P/B nham phan 4nh day du gia tri tai sin va bién an toan trong giai doan chu ky nganh chua

thun lgi. Cu thé:

e BVPS forward nim 2026F cua BSR duoc udc tinh vao khoang 12,500 dong/cp, phan anh quy md von chu s hitu
sau ting von va logi nhuan gitr lai, trong khi chua dua vao mé hinh cac yéu té hd tro mang tinh dot bién.

e P/B muc tiéu khoing 2 lan: BSR 14 doanh nghiép ha ngudn dau khi dau nganh, s& hiru tai san chién lugc cé tinh thay
thé thap va vi thé tién mat 1on dat khoang 30% von héa, trong khi Dy an Nang cip mo rong dang di dang 16 trinh sé 1a
dong luc tai dinh gia trong tuong lai.

Két hop gia tri s6 sach du phong va hé s6 P/B muc tiéu, NSI khuyén nghi mirc gia hop 1y cho ¢ phiéu BSR 1a 25,000

ddng/cp, twong Gmg véi tiém ning ting gia 20.8% so véi gia dong cira ngay 16/01/2026
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:

T?mg 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha bong, Ha Noi.
Pién thoai: +84 4 3944 5474

Fax: +84 4 3944 5475

Chi nhanh TP Hb Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trr, Quan 1, Thanh phé HO Chi Minh.
Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BOQ PHAN NGHIEN CUU

Nguyén Thanh Vinh — Investment Analyst

Email: vinhnt@nsi.vn

Ciac san phdm nghién ciru dwoc cung cép truc tuyén tai:

Website: http://nsi.com.vi/NSINews.aspx

Khuyén cdo: Cac bao cdo nghién ciru chi nhim cung cip thong tin cho cac nha dau tu. Cac bao cdo nghién ctru khong phai 101 dé
nghi, kéu goi, mdi chio mua hay ban bét ki mi chimg khoan nao. Cac thong tin trong béo cao dugc chuén bi dua trén cic ngudn
thong tin da cong bd ra cong chung duoc xem 1a déng tin cdy. Thong tin trong bao cdo nay dugc thu thap tir nhiéu ngudn khéc
nhau va chiing t6i khong dam bao vé do chinh xac cta thong tin. Y kién, du bao va wdc tinh chi thé hién quan diém ctia ngudi viét
tai thoi diém phat hanh, khong duoc xem 14 quan diém cua NSI va c6 thé thay doi ma khong can thong bao. NSI khong co nghia
vu phai cép nhat, stra d6i bao co nay dudi moi hinh thirc ciing nhu thong bao véi ngudi doc trong trudng hop cac quan diém, du
bao va udc tinh trong bao cao nay thay doi hodc trd nén khong chinh xac.

NSI ¢6 thé sir dung cac nghién ctru trong bao cao cho hoat dong mua ban chirng khoan ty doanh, voi tu cach 1a mét khach hang st
dung san pham nghién ctru. Nhan vién ctia NSI ¢6 thé c6 cac loi ich tai chinh d6i véi cac chimg khoan va cac cong cu tai chinh c6
lién quan duoc dé cap trong bao céo.

Béo cao nghién ctru nay dugc viét voi muc tiéu cung cap nhing thong tin khuyén cdo chung véi tat ca cac khach hang ma khong
can nhic khau vj rui ro, nang lyc rui ro, cac ti€u chi dau tu cu thé, tinh trang tai chinh cu thé hay nhu cAu cu thé cta bt ky nguoi
nao nhan dugc hoic doc bao céo nay. Nha dau tu khong nén chi dira vao nhitng khuyén nghi dau tu (néu c6) trong ban bao céo nay
dé thay thé cho cac quyét dinh dau tu doc 14p ctia ban than. Nha dau tu phai luu y ring gia chimg khoan ludn bién dong, co thé 1én
hodc xubng va nhiing dién bién trong qua khir, néu c6, khong ham y cho nhimng két qua twong lai. Trudc khi ra quyét dinh dau tu,
nha dau tu nén lién hé vai cac ¢d van dau tu dé thao luan va dua gia déanh gia cho cac truong hop cu thé ciia minh. Khong ai duoc
phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao ctia bao cio vi bat ky muc dich nao néu khong
¢6 van ban chap thuan ciia NSI.

Viéc bao cao nghién ciru nay dugc phan phdi bang phuong thirc dién tir khong thé dam bao tinh an toan, ciing nhu bi hong, bi mat,
dén cham, khong dﬁy du hay c¢6 chura cac ma ddc hai. Do do néu bao céo duge phén phéi boi bén thi ba hodc ¢6 chua lién két cua
bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bt ctr ndi dung nao dugc cung cép bdi bén thir ba do. Nguoi
doc ¢ thé sir dung bt ki phuong thirc tiép can thong tin nao phii hgp va hoan toan chiu rui ro phat sinh.
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