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Bao cao doanh nghiép Ngay 05/3/2026
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Ban ra (tr Giam ty trong) Cac dien bién dia chinh tri thic day chénh léch
Gia muc tiéu: VND23,000 (ter VND15,000) iad A thé va d A > h Z
Tiém nang tang/giam: -26.3% gia dau O va dau san pham
TR TR = Chénh léch gia dau thé va dau sén pham trong Q4/2025 tang 1&n do hoat déng bao
G h d 27/2/2026 31,200 ~ L2 N N . PO A
MBme (dong) ( ) BSR VN dudng nha may loc dau tai Nga va Trung Dong. Trong Q1/2026, chénh Iéch gia dau
Gia caolthép 52 tudn (d) 9.009-31 200 th6 va dau san phdm gidm nhwng van duy tri & mirc twong doi cao so véi nam 2025,
GTGD (bq 5 phién) (tr.d) 28,950 do céac phat ngdén cang thang va hanh dong quan s gitva My va Iran.
Vén hoa thi truong (ty d) 156,228 = HSC tang manh dy bao lgi nhuan thuan cho cac nam 2026-2027 1én binh quan 12,1
Vén hoa tri truong (tr.USD) 5,998 nghin ty dong; dong thoi duwa ra dy bao lan dau cho ndm 2028 voi loi nhuén thuan
Slg CP luu hanh (tr.dv) 5,007 & mic 8 nghin ty dong. Chung t6i cho rang co phiéu van con tiém nang tang gia do
Slg CP NN dugc s6 hitu (tr.dv) 2,454 cac dién bién dia chinh tri tiép dien tai Trung Bong.
e .+ Saukhigia cd phiéu tang 101% trong 3 thang qua nho tam Iy cai thién sau khi chénh
018 s h)L;u-cGa NN 04'70/" Iéch gia dau thé va dau san pham Q4/2025 tang cao hon ky vong, BSR dang giao
TY . = dich &@ m&c EV/EBITDA nam 2026 cao hon 8% so véi binh quan cac doanh nghiép
y |é freefloat 0% N R . o O i Ca ra Z
Cb dong lon PUN (92.1%) cung nganh trong nwéc. HSC tang 53% gia muc tiéu Ién 23.000d nhwng ha khuyén

Ngudn: Céng ty, U finh ciia HSC nghi doi véi BSR xudng Ban ra sau khi gia co phiéu tang manh gan day.

Sw kién: Chénh léch gia dau thé va dau san pham bién déng manh

Bleu do gla BSR (WD) WSOIndex(Giédiéuchiﬂh) nhwng Vén duy tr‘l 6 ml,j’c cao
o Chénh léch gia dau tho va dau san pham 2:1:1 tai Singapore dat dinh (hon 16 USD/thung)
25000 vao thang 11/2025 do cac cl sbc ngudn cung xay ra ddng thei. Pang cha y, vu hda hoan tai
20000 nha may loc dau Al-Zour ctia Kuwait va sw cb gian doan tai nha _may loc dau Dangote cla
15000 N|ger|a dalam glam khoéng 300 nghin thung/ngay san pham loc dau, trong khi cac 1énh trirng
10000 phat ctia EU dbi véi Rosneft/Lukoil/Gazprom Neft cung cac cudc tAn coéng béng may bay
5000 khong ngum lai cGia Ukraine nhdm vao Ryazan/Volgograd va cac khu vuc khac khién xuét
. khau ctia Nga giam khoang 500 nghin thung/ngay. Bwéc sang giai doan dau ndm 2026, chénh
g e A e .n.u_..mﬂm\ihnthn...._...lJuL‘“\“L | Iéch gia dau thé va dau s&n pham giam khi cong suét van hanh cac nha may loc dau cia Nga
O O phuc hdi nhanh hon ky vong va hoat déng xuét khéu co i nhuan ctia Trung Quéc (nhe mua
Gia c6 phiéu (%) -1thg -3thg -12thg dau Nga va Iran voi gia ré), qua d6 lam gia tang ngudn cung san phdm xang dau sang chau
Cb phiéu thwong 451 101 149 A — du vay, mic chénh léch van duy tri & mirc twong dbi cao.

So v6i chi s6 422 876 646 T3¢ dong: Tang manh dw bao Igi nhuan thuin cac nam 2026-2027
So véi nganh - o -

Nguén: Céng ty, FactSet  HSC tang du béo loi nhuan thuan cho giai doan 2026-2027 1én gép 3,6 lan, dat binh quan
12,1 nghin ty dong, cao hon khodng 194% so v&i binh quan dy bao thj trwong va cao hon
N . PR 133% so v&i KQKD thyc hién nam 2025. Bdng thoi, ching t6i dwa ra dy béo 1an dau cho

HSC va ti binh thi ti - ; A N i N
EPS '" HCru’b,ng % ch.léch nam 2028 v&i doanh thu dat 129,7 nghin ty dong va lgi nhuan thuan dat 8 nghin ty déng, cling
: = gidm nhe so v&i nam trwdc do tac dong cua dot bdo dwdng Ion dinh ky trong qua trinh mé

383(75'; ?%g ;2‘71 ?Z;? réng cong suét. HSC gia dinh ty suét loi nhuan gép mang loc dau dat binh quan 8,3 triéu
2028F 1,549 1,221 269 dong/tan cho giai doan 2026-2028 (nam 2025: 4 triéu dong/tan; dw bao trwéc do: 2,25 triéu

ddng/tan), nhe chénh léch gia dau thé va xang ciing nhw chénh 1éch gia dau thé va diu diesel
clia BSR tang cao hon.

Mb ta doanh nghiép Dinh gia va khuyén nghi

BSR s& hitu va van hanh Dung Quét, nha maV loc Sau khi gia ¢ phleu tang 101% trong 3 thang qua nh& tam ly cdi thién sau khi chénh léch gia
dau dau tién tai Viet Nam. Nha maV cé cong suat d&u tho va dau san pham Q4/2025 cao hon ky vong va dong tién nha dau tw ca nhan quay
6,5 triéu tAn dau thd mdi nam va cung cap 35% tr& lai nhom cb phiéu dau, khi, BSR dang giao dich v&i P/E trwot dw phong 1 nam 1a 10,9 Igan
nhu ciu xang dau cho ca nwdc thap hon 0,4 d6 1éch chuan so v&i binh quéan tir thang 1/2023, du d& phan anh mét phan tiem
nang tang gia do yéeu to dia chinh tri. So v&i cac doanh nghiép cung nganh trong nwéc, BSR
dang c6 EV/EBITDA nam 2027 cao hon 8%. HSC tang 53% gla muc tiéu Ién 23.000d nhuwng
ha khuyen nghi xudng Ban ra (t Giam ty trong), v&i rdi ro giam gia 26%. Tiém nang tang gia
trong ngan han sé xoay quanh cac di&n bién quan sw va phat ngén gitka My va Iran. Trong
khi d6, ri ro hdy niém yét van hién hitu néu BSR khéng thé nang ty 1& cb phiéu tw do chuyén
nhwong 1én trén 10% trwéc cudi ndm nay hodc khdng dwoc chap thuan mién triv tir co quan
quan ly nha nwéc.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 3/3.

Nguén: Bloomberg, HSC wéc tinh

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 1,498 6,686 17,089 10,926 9,129
Loi nhuan thuan (ty ddng) 631 5,186 14,900 9,309 8,056
EPS BC (dbng) 129 1,205 2,916 1,799 1,549
DPS (ddng) 703 2.49 0 0 0
BVPS (ddng) 17,902 12,073 15,049 16,908 18,517
EV/EBITDA BC (14n) 55.8 23.8 7.42 10.7 11.6
P/E BC (1&n) 242 25.9 10.7 17.3 20.1
Chuyén vién phan tich Loi suét cb tirc (%) 2.25 0.01 0 0 0
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (95.2) 834 142 (38.3) (13.9)
nam.nhoang@hsc.com.vn ROAE (%) 1.12 8.94 21.9 11.6 9.08
+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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Tang qua nhanh trong th&i gian ngan; ha khuyén
nghi xuong Ban ra

Chénh l&ch gia dau thé va dau sa&n pham da ha nhiét so véi mire dinh trong Q4/2025
nhwng van duy tri & mc cao va cé thé ting thém trwéc cac dién bién quan sv gitra
My va Iran. Trén co s& do, HSC tadng manh dy bao lgi nhuan thuan cac nam 2026-
2027 Ién binh quan 12,1 nghin ty ddng — cao hon khoang 194% so véi binh quan dw
bao thij trwdng va cao hon 133% so véi KQKD thue hién nam 2025 — ddng thoi dua
ra dy bao 1an dau cho nam 2028 véi lgi nhuan thuan dat 8 nghin ty dong, nhé tang
dang ké gia dinh chénh léch gia diu thd va dau san pham trong bbi canh cac gian
doan dia chinh tri c6 thé kéo dai. HSC tang 53% gia muc tiéu 1&n 23.000d nhwng ha
khuyén nghj xuéng Ban ra sau khi gia ¢ phiéu tang manh 101% trong 3 thang qua.

Chénh léch gia dau thé va dau san pham dat mc cao ky luc
trong Q4/2025...

Trong Q4/2025, chénh l&ch gia dau thé va dau san phadm Singapore-Tapis 2:1:1 dién
bién thuan Igi cho cac nha may loc dau, dat trén 16 USD/thung vao thang 11/2025,
do céac sw cb gian doan tai cac nha may loc dau & Nga va Trung Bang lam gidm nguén
cung toan ciu. Cu thé:

e Swchd gian doan tai nhq may loc dau Al Zour cua Kuwait cung viéc tri hqén bao
dwdng tai nha may loc dau Dangote quy mo I&én & Nigeria da lam giam nguon cung
san pham loc dau toan cau khoang 300 nghin thung/ngay.

e Trong khi d6, cac 1&nh trixng phat méi dbi véi hoat dong xuét khdu dau thé ctia Nga
da han ché san lwong loc dau va lam giam ngudn cung dau diesel toan ciu. Trong
thang 10/2025, EU siét chat cac bién phap han ché dbi véi cac tap doan dau khi
Ién ctia Nga, bao gdm Rosneft, Lukoil va Gazprom Neft, theo géi trirng phat the
19, tap trung vao viéc cdm nhap khau LNG clia Nga, cAm 117 tau thudc “doi tau
béng tbi” ctia Nga tiép can cang va ap dat trivng phat ddi véi ba td chirc Trung Quéc
do mua d&u thé ctia Nga.

e Co s& ha tang dau khi ctia Nga ciing bi thiét hai do cac cudc tAn cong bang may
bay khéng nguoi 1ai ciia Ukraine trong quy vira qua, v&i nhiéu dot tap kich nhdm
vao cac dia diém nhu Ryazan, Novokuibyshevsk, Volgograd va Saratov. Tinh dén
cubi thang 9, khodng 6% cong suét loc diu so cip cua Nga — twong dwong 300
nghin thung/ngay — d4 phai tam ngrng van hanh. Céc dién bién nay da khién san
lwong xuat khdu ctia Nga giam khoang 500 nghin thung/ngay.

... nhwng ha nhiét trong dau nam 2026

Sw phuc héi clia xudt khau dau Nga cung hoat dong xuét khau san pham dau co loi
nhuén ctia Trung Quoc da khien chénh 1éch gia dau thd va dau san pham trong khu
virc suy yéu trong Q1/2026. Cu thé:

o Xuét khiu dau diesel ctia Nga phuc héi 1én khoang 900 nghin thing/ngay trong
thang 12 (sau khi giam xuéng mtrc thap nhét trong 5 ndm 1a 590 nghin thung/ngay
vao thang 9) khi cong suét van hanh cac nha may loc dau ting tv 5,0 triéu
thung/ngay lén 5,5 triéu thung/ngay, vwot ky vong thi tréng nho tién do khoéi phuc
cbng suat nhanh hon dy kién cla cac don vi van hanh tai Nga.

o Ngoai ra, viéc ty suét loi nhuan xuét khau san phadm dau cla Trung Quéc cai thién
dang ké déi véi ca hai nhém san pham chuwng cat dwoc ky vong sé kéo xuét khau
dau diesel va nhién liéu bay tdng manh, qua d6 tao thém ap lwc I1én thj trwdng giao
ngay trong khu virc. Nh& 6 thé mua dau thd gia ré tr Iran va Nga, cac nha may
loc dau Trung Québc dwoc hwéng loi tir chi phi dau vao thap, gilp san xuét san
phdm v&i gia canh tranh hon so véi cac ddi tha, qua dé thic day xuat khdu cac san
ph&m chung cét & phan doan gira nhw dau diesel.

..va dw kién sé ting dang ké do xung dét My-Iran

Cudi tuan trwde, sau khi cac cudc dam phan hat nhan gitba My va Iran tai Geneva roi
vao bé tac, My va Israel da phoi hop tién hanh cac cudc khong kich nham vao Iran,
tiép do la cac don dap tra cla Iran nham vao Israel va mét s6 quoc gia Trung Bong
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khac, lam gia tang hoat ddng quan s trong khu vuc. Lanh tu tdi cao cla Iran cuing
mot so nhan vat chi chét trong bd may lanh dao da thiét mang. bang chuy, Iran tuyén

bd réng “khdng tau nao dwoc phep di qua eo bién Hormuz” —

— tuyén van chuyen mang

tinh then chot ddi voi 10% nguon cung dau diesel toan cau (bao gdm phan I&n dau
diesel va dau swdi) va 20% nguon cung nhién liéu bay toan cau (theo wdc tinh cia
Kpler, céng ty phan tich di¥ liéu hang hoa toan cau).

Duwa trén tién 1& can thiép gan day tai Venezuela, HSC cho rang hanh dong quan s
cta My tai Iran nhieu kha nang chi dién ra trong thoi gian ngan, qua dé ho trg da tang
trong ngan han ctia nhém c6 phiéu dau khi Viét Nam.

Biéu dé 1: Gia dau brent oil (USD/thuing)
O mtrc trung binh giai doan 2020-2026
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Nguén: HSC

Biéu db6 3: Chénh léch gia dau diesel cia Singapore va dau
Brent (USD/thung)
T& dAu ndm dén nay gan dat mirc cao nhat giai doan 2020-26

Biéu dd 2: Chénh léch gia dau thé — dau san pham 2:1:1 cua
Singapore (USD/thung)
ba gidm so v&i mire dinh ctia nam 2025
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Nguén: Bloomberg

Biéu d6 4: Chénh léch gia xidng A92 clia Singapore va dau
Brent (USD/thung)

Chénh Ié&ch trong 2 thang dau n&m 2026 cham mutrc thdp nhat
trong giai doan 2020-26

— Mtrc cao nhét (2020-26)
——2026
50

ammm MG th&p nhAt (2020-26)

40

30

20

10

_

T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

a—

———— M(c ca0 nhét (2020-26) e Mtrc thAp nhét (2020-26)
— 2026
30

25
20
15
10

=N —  ~—
]

-5

T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

Nguén: HSC

Nguén: Bloomberg
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Biéu db 5: Chénh léch gia dau diesel cia Singapore vadau  Biéu db 6: Chénh léch gia xang A92 Singapore va dau Brent

Brent (USD/thung) (USD/thung)

Mtrc chénh léch ctia T2/2026 cao hon so véi cung ky T dau ndm 2026 mirc chénh léch thap hon nhiéu so vé&i 2
thang dau nam 2025
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Ngudn: HSC Ngudn: Bloomberg

Dw bao lgi nhuan méi

HSC tang dv bao lgi nhuan thuan cac ndm 2026-2027 thém 360% Ién binh quan 12,1
nghin ty déng, cao hon 133,4% so v&i KQKD thuc hién ndm 2025. Chung t6i ciing
dwa ra dy bao 1an dau cho nam 2028 véi doanh thu dat 129,7 nghin ty dong va loi
nhuan thuan dat 8 nghin ty ddng. Loi nhuan thp hon trong ndm 2028 chi yéu do san
lwong tiéu thu dy kién giam khi Cong ty thie hién dot bao dwdng I&n dinh ky nham
phuc vu viéc nang cap cong suét. Tuy nhién, m&c diéu chinh ting gia muyc tiéu cua
HSC thap hon dang ké so v&i mirc tang trudng cla loi nhuan trong ngan han do
chung t6i cho réng tiém nang tang gia do dia chinh trj di v&i gia diu thé va cac san
pham xang dau sé& dan suy giam theo thdi gian. Theo Rystad, mét cong ty nghién ciru
va tw van nang lwong, mirc ting gia do dia chinh tri dbi véi gia dau thé do cac hanh
doéng quan sy gilba My va Iran wéc tinh khoang 15 USD/thung.

Bang 7: Dw bao mé&i va dw bao cii, BSR

Dw bao

Dw bao méi 13 dA Piéu chinh
an dau
2027 2028 2026 2027
Doanh thu thuan 141,578 139,411 139,207 129,702 117,325 121,089 18.8% 15.0%
Lgi nhuan gop 6,049 16,462 10,297 8,943 2,845 3,601 478.7% 185.9%
Loi nhuan thuan 5,186 14,900 9,309 8,056 2,330 2,936 539.4% 217.1%
B;;;“J‘mg”)h(“f” gop ma”? [EBEEL 4.0 11.3 6.9 6.8 2.0 25 | 4535% 173.5%
San lwgng tiéu thu (nghin tan) 7,940 7,423 7,423 6,447 7,101 7,101 4.5% 4.5%
Tang truwéng
Doanh thu thuén 15.1% -1.5% -0.1% -6.8% -17.1% 3.2%
Loi nhuan gép 1131.7% 172.2% -37.5% -13.2% -53.0% 26.6%
Loi nhuan thuén 721.7% 187.3% -37.5% -13.5% -55.1% 26.0%
(T&’Ssg/at;’z; ;”(‘,’;”" gopmanglocdau  ggg 100 | 18029  -38.7% 20% | -49.4% 24.1%
Séan lwong tiéu thu (nghin tén) 23.0% -6.5% 0.0% -13.2% -10.6% 0.0%
Ghi chu: (*) Ty suét loi nhudn gép mang loc dau duoc tinh toan dua trén gia dau vao va dau ra ctia BSR; trong khi chénh léch gia déu tho vao dau san pham tinh theo
gid dau thé gici

Nguén: BSR, HSC

Loi nhuan thuan giai doan 2025-2028 dy bao tang trwéng véi téc dd CAGR 3 nam
dat 15,8%. Chién lwoc trung han cta BSR tap trung vao viéc mé rong cong suét loc
dau va nang cao tiéu chuan méi truong dbi véi san phdm nham dap (ng nhu ciu
ngay cang tang cula thi trwdng trong nwéce. Ngoai trir cac nam thue hién bao duwdng
dinh ky, Céng ty thwérng van hanh & mac cong suét tdi da hdng nam.

Cac gia dinh chinh nhuw sau:

 HSC tang manh dy bao chénh I&ch gia dau thé va dau san pham sau khi ghi nhan
m’L’vc ha nhiét nhat dinh trong Q1/2026 so v&i mirc tang manh trong Q4/2025. Chi
tiét cac gia dinh cho giai doan 2026-2027 nhw sau:
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o Chénh léch gia dau thd va diu san pham dbi vai diesel va Brent dw kién dat
30,0 USD/thung va 28,5 USD/thing, so v&i mirc 20,9 USD/thung trong nam
2025 va so v&i dy bao trwde do lan lwet 1a 8,5 USD/thung va 8,3 USD/thung.

o Chénh léch gia dau thé va dau san pham dbi véi xang A95 va Brent duw kién
dat 25,0 USD/thung va 16,5 USD/thung, so v&i mirc 16,5 USD/thung trong
ndm 2025 va so véi dw bao trwdc dé 1an lwot 1a 15,5 USD/thung va 15,2
USD/thung.

o Chénh léch gia dau thé va dau san pham dbi véi xang A92 va Brent duw kién
dat 25,0 USD/thung va 17,0 USD/thung, so v&i mirc 17,3 USD/thung trong
nam 2025 va so v&i dv bao trwdc dé 1an lwot 1a 15,5 USD/thung va 15,2
USD/thung.

o Dé& tham khao, dau diesel cung xang A92 va A95 chiém 82% tbng san lwong
tiéu thu cta BSR trong nam 2025.

e HSC ciing cap nhat dw bao méi cho gia dau Brent (lay theo binh quan dy bao
Bloomberg nhw thudng 1€) cho giai doan 2026-2028; theo dé, chung t6i str dung
murc 62,4 USD/thung va 64,5 USD/thung cho cac ndm 2026-2027, thap hon so véi
dy bao trwdc dé lan lwot la 64,7 USD/thung va 65,6 USD/thuing, va st dung m(c
68,0 USD/thung cho nam 2028.

e Trong khi do, HSC gia dinh ty suat loi nhuan gdp mang loc dé}u dat binh quan 8,3
triéu dong/tan cho giai doan 2026-2028 nh& chénh léch gia dau thé va dau diesel
cting nhw chénh Iéch gia dau thd va xang cao hon ky vong, tang manh so voi mirc
binh quan 2,25 triéu dong/tan trong dw bao truwéc do.

Bang 8: Gia dau Brent thwc té va dw bao *
Dw b&o sé diéu chinh gidm

Dw bao cii Dw bao méi

2026 2027
USD/thung 69.0 67.5 64.7 65.6 62.4 64.5 68.8
Tang trwéng -2.9% -16.1% -6.2% 1.3% -9.6% 3.4% 6.7%
Piéu chinh 2.2% - - - -3.6% -1.7% -

Nguédn: *dw bao clia Bloomberg ngay 2/3.

Biéu dé 9: Ty suéat Ioi nhuan gép mang loc dau, BSR
Dw bao sé hdi phuc vwot mire binh quan qua khir

mmmm Ty suét loi nhuan gop mang loc dau (USD/thiing)
Binh quan giai doan 2013-2024
13.8
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Nguén: HSC

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tang 53% gia muc tiéu theo phwong phap chiét khdu dong tién (DCF) I&én 23.000d
(ttr 15.000d) nho téang dy bao lgi nhuan. Véi rdi ro gidm gia 26% tai gia muc tiéu maoi
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sau khi cb phiéu tang manh gan day, HSC ha khuyé&n nghi xuéng Ban ra (t Giam ty
trong).

Chung t6i gitk nguyén Iai suat phi rdi ro 4,0% va phan b rdi ro von CSH 8,75%, dong
th&i duy tri hé so beta & mire 1,1 lan; theo do, gia dinh WACC ap dung cho BSR hién
& mirc 11,2%.

Bang 10: Gia dinh chiét khau dong tién, BSR

Ty déng 2026F 2027F 2028F 2029F 2030F 2031F 2032F
EBIT 16,699 10,533 9,163 10,556 10,561 9,177 10,571
Thué TNDN @ 10.0% (1,670) (1,053) (916) (1,056) (1,056) (918) (1,057)
EBIT sau thué 15,029 9,480 8,247 9,500 9,505 8,259 9,514
Khau hao 2,202 2,202 1,651 1,651 1,651 1,651 1,651
Thay ddi vén lvu dong (2,379) 24 1,099 (2,600) (350) 2,038 (2,759)
Chi phi d4u tu co ban (1,292) (1,225) (1,162) (1,104) (1,048) (996) (996)
Quy khen thudng (300) (300) (300) (300) (300) (300) (300)

Cac dong tién ti» hoat dong

iRt (1,032) (662) (559) (643) (636) (557) (644)
UFCF 12,229 9,518 8,976 6,505 8,822 10,095 6,466
Hé sé chiét khau 1.00 1.11 1.24 1.37 1.53 1.70 1.89
Sk L el e ey 12,229 8,562 7,260 4,733 5,773 5,943 3,423
tien tw do
Téng gia tri hién tai cta
dong tién 47,923

Nguén: HSC

Bang 11: Tinh toan WACC, BSR

Value

Lai suét phi rai ro 4.0%
Beta 1.1
Phan bu rai ro vén CSH 8.8%
Chi phi von CSH 13.6%
Chi phi ng trwéc thué 3.6%
Thué suét 10.0%
Chi phi ng 3.2%
Ty trong vén CSH 76.9%
Ty trong ng 23.1%
WACC 11.2%
Nguén: HSC

Bang 12: Dinh gia, BSR

Téc do tang trwdng dai han 1.0%
EV/EBITDA 5.3x
Gia tri hién tai caa DN 81,910

Gia tri hién tai cia dong tién 47,923

Gia tri hién tai clia gia tri dai han 33,987
Cong: Tién & dau tw ngan han 43,762
Triv: Téng ng (10,504)
Gia trj vén CSH 115,168
Sé lwgng cb phiéu dang Iwu hanh (triéu cb phiéu) 5,007
Gia muc tiéu (déng) 23,000

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 101% trong 3 thang qua nhe chénh I1&ch gia dau thé va dau
san pham Q4/2025 & mirc cao va sy quan tam trd lai doi voi nhém co phiéu dau khi,
BSR dang giao dich v&i P/E truot dw phdng 1 nam la 10,9 lan, thap hon 0,4 d6 1éch
chuan so v&i binh quan tir thang 1/2023.

Ngoai ra, BSR cling dang cd EV/EBITDA nam 2027 cao hon 8% so v&i cac doanh
nghiép cung nganh trong nwéc. Du dinh gia dw phéng hién tai hap dan nhwng HSC
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cho rang gia tri hop Iy trong dai han ctia BSR sé dan tiém can murc loi nhuan bén
virng trong dai han, khi yeu t0 tang gia do dia chinh tri s& dwoc thu hep dang ke.

0 ‘ ‘ ‘ ‘ : :
T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26
Nguén: HSC Nguén: HSC

Biéu dé 13: P/E trwot dw phéng 1 ndm, BSR Biéu dd 14: P6 léch chuan so véi P/E binh quan, BSR
BSR dang giao dich v&i P/E trwot dw phong 1 ndm 1a 10,9 1an,... ..., thAp hon 0,4 d6 1éch chudn so véi binh quan qua khi
Street Actual Us 6
140 5 1
120 4
100 \ 3 \\
80 \ 2 / \
60 / \ 1 \k
40 0 . : , T T
T S—— T
(2)
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26

Bang 15: So sanh véi cac cong ty cung nganh trong nwéc, BSR

Loi
(triéu USD) 5 5 dieu chinh dieu chinh CSH binh
chinh chinh p

quan 2026

PVD 824 7.0 6.2 15.0 134 1.2 8%

GAS 9,996 15.3 16.3 22.8 244 3.9 18%

PVS 931 7.8 71 19.2 18.7 1.5 1%

Trung binh trtr BSR 3,917 10.1 9.9 19.0 18.8 2.2 12%

BSR 5,998 74 10.7 10.7 17.3 2.1 22%

Chénh léch so véi trung binh 53% -26% 8% -44% -8% -7% 78%
Nguén: HSC

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

Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 05/3/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A 12-27F
Doanh thu 123,027 141,578 139,411 139,207 129,702 EBIT (722) 4,484 14,887 8,724 7477
Loi nhuan gop 491 6,049 16,462 10,297 8,943 Khau hao (2,221) (2,202) (2,202) (2,202) (1,651)
Chi phi BH&QL (1,213) (1,564) (1,575) (1,573) (1,466) Lai vay thudn 1430 1,432 1,587 1,568 1,429
Thu nhap khac - - - - - Thué TNDN da nop (145)  (758) (1,696) (1,029)  (887)
Chi phi khac - - - - - Thay ddi vén lwu dong 716 (817) (2,379) 236 1,099
EBIT (722) 4,484 14,887 8,724 7477 Khac (1,888) 419 67.0 358 385
Lai vay thuan 1,430 1,432 1,587 1,568 1,429 LCT thun tir HDKD (80.5) 5256 12,855 10,037 9,469
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han 478  (952) (1,292) (1,225) (1,162)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 27.9 30.3 (0.17)  (0.17) (0.16) Thanhly 0 0 0 0 0
LNTT 736 5947 16,473 10,292 8,906 Khac 7,512 (20,699) 18,739 864 2,137
Chi phi thué TNDN (145)  (758) (1,647) (1,029)  (891) LCT thuan tir HDDT 7,990 (21,650) 17,448  (361) 975
Loi ich cb dong thiéu sé 400  (3.34) 74.1 46.3 40.1  Cb twc trd cho CSH (2,180)  (12.5) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 631 5186 14,900 9,309 8,056 Tang/gidm no 4,886 (5,352) 783 783 783
Khac 1,379 389 1,939 660 439
Lo nhuan thuan BC 400 4,886 14,600 9,009 7,756 LCT thuan tir HDTC 4,085 (4,975) 2,722 1,443 1,222
EBITDA BC 1,498 6,686 17,089 10,926 9,129
Tién & twong dwong tién dau ki 17,001 28,995 7,626 40,651 51,770
EPS (dbng) 204 1279 2976 1,859 1,609 LCT thuan trong ky 11,994 (21,369) 33,025 11,119 11,666
EPS BC (ddng) 129 1,205 2,916 1,799 1,549 Anh huéng cla ty gia - - - - -
DPS (ddng) 703 2.49 0 0 0 Tién & twong dwong tién cubi ki 28,995 7,626 40,651 51,770 63,436
Slg CP binh quan (triéu dv) 3,100 4,054 5007 5007 5,007
Slg CP cudi ky (triéu dv) 3,100 5007 5007 5007 5007 Déng tién tw do 397 4,305 11,564 8,812 8,306
Slg CP pha loang cudi ky (triéu dv) 3,100 5007 5007 5007 5,007
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-24A
Tién & twong duong tién 28,995 7,626 40,651 51,770 63,436 Chisé hoat dong
DAu tw ngan han 14,022 36,136 19,518 19,489 18,158 Ty suétLN gop (%) 0.40 427 11.8 7.40 6.89
Phai thu khach hang 12,457 13,504 14,220 14,199 13,230 Ty suét EBITDA BC (%) 1.22 4.72 12.3 7.85 7.04
Hang tdn kho 15,891 12,635 17,984 17,958 16,731 Ty suétLNT (%) 0.51 3.66 10.7 6.69 6.21
Céc tai san ngén han khac 150 273 83.2 83.0 77.4  Thué TNDN hién hanh (%) 19.7 12.7 10.0  10.00 10.0
Téng tai san ngén han 71,516 70,173 92,455 103,499 111,632 Tang trudng doanh thu (%) (16.5) 151  (1.53) (0.15)  (6.83)
Tang trwdng EBITDA BC (%) (85.6) 346 156 (36.1)  (16.4)
TSCP hiru hinh 13,216 11,292 10,382 9,405 8,916 Tang trwdng LNT BC (%) (95.2) 1,121 199  (38.3) (13.9)
TSCP vb hinh - - - - - Tang trudng EPS (%) (92.7) 528 133 (37.5) (13.5)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (95.2) 834 142 (38.3) (13.9)
PAu tw dai han 1,352 1,352 1,352 1,352 1,352 Tang trwdng DPS (%) 069 (99.6)  (100) nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 345 0.19 0 0 0
Tai san dai han khac 2,303 2251 1,178 1,176 1,096
Téng tai san dai han 16,871 14,896 12,913 11,934 11,365 Chi s6 lgi nhuan
ROAE (%) 112 8.94 21.9 11.6 9.08
Téng cong tai san 88,387 85,069 105,368 115433 122,997 ROACE (%) (1.26) 7.62 21.4 10.5 8.09
Véng quay tai san (lan) 1.41 1.63 1.46 1.26 1.09
No ngén han 15,857 10,504 10,504 10,504 10,504  Tiém méat HD/EBIT (1&n) 0.11 117 0.86 1.15 1.27
Pha trd ngudi ban 14,473 11,291 13,941 13,921 12,970 S ngay tén kho 47.3 34.0 53.4 50.8 50.6
No' ngén han khac 483 852 697 696 649  Sb ngay phai thu 37.1 36.4 422 40.2 40.0
Téng ng’ ngén han 31,984 23,727 27,373 27,348 26,198  S& ngay phai tra 43.1 30.4 414 39.4 39.2
No dai han 0 0 783 1,567 2,350 Co céauvén
Thué TNDN hoan lai phai tra 0 0 14.2 14.2 13.2  No thuadn*/VCSH (%) (21.6) 6.44  (36.0) (44.3) (52.3)
No dai han khac 865 856 1,812 1,810 1,686  No/tai san (%) 19.2 13.5 12.8 12.4 12.1
Téng ne dai han 865 856 2,610 3,390 4,049 EBIT/Iai vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 11.3 1.72 0.79 1.31 1.64
Téng ng phai tra 32,849 24,583 29,983 30,739 30,247 Chisd TT hién thoi (Ian) 2.24 2.96 3.38 3.78 4.26
Vén cha sé hiru 55,506 60,453 75,353 84,662 92,718 Dinh gia
Loi ich cb dong thiéu sé 32.3 32.1 32.1 32.1 321 EV/doanh thu (1an) 0.68 1.12 0.91 0.84 0.81
Téng vén chi s& hiru 55,538 60,485 75,385 84,695 92,750 EV/EBITDA DC (lan) 55.8 23.8 7.42 10.7 11.6
P/E (1an) 153 24.4 10.5 16.8 19.4
Téng ng phai tra va VCSH 88,387 85,069 105,368 115,433 122,997 P/E BC (lan) 242 25.9 10.7 17.3 20.1
P/B (1&n) 1.74 2.58 2.07 1.85 1.68
BVPS (d) 17,902 12,073 15,049 16,908 18,517  Loi sut cd tirc (%) 2.25 0.01 0 0 0
No thudn*/(tién mét) (13,138) 2,878 (29,363) (39,699) (50,582)

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) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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