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BSR — LN rong Q1 +20x YoY (8,265 ty, hoan thanh 126% duw ca
nam) do Iran crisis + crack spread

Ma: BSR - Phat hanh 2026-05-04 - Phién ban du bao VN-Index 2026-05-04

Khuyén nghi MUA

Gia hién tai 22,500

Gia muc tiéu 28,000
Tiém nang tang/giam +24.4%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA v&i gia muc tiéu 28,000d (+24.4% upside uéc tir ~22,500). Conviction: 65% — VND am chi "ap luc
ting target" sau Q1 blow-out. AlgolabX nang tir Neutral I1én MUA do crack spread + Iran + |6 trinh thodi vén.

Catalyst: - @ LN Q1 8,265 ty — hoan thanh 126% dw phéng ca niam 2026 cla VND chi trong 1 quy - @ Lo
trinh thodi vén Nha nuéc (Tap chi DDDN 04/05) — re-rate factor - @ EIA nang Brent 2026 79—96 USD;
Morgan Stanley 110 USD Q2/26 - . Q1 la PEAK CYCLE — crack spread diesel +146% svck la outlier

2. Nhan dinh (Opinion)
Diff vs broker

VND khuyén nghi "Cao hon du phéng" + flag "ap luc tang target". AlgolabX dat MUA target 28,000 (+24%)
— nhung phai nhan manh Q1 1a PEAK CYCLE khéng bén virng:

1. Crack spread Q1 outlier: diesel +146% svck, xang +34% — do US tan cong Iran T3. Néu Iran de-
escalate Q2-Q3 — crack normalise — bién LN gop vé 8-10% (vs 20.7% Q1). LN Q2-Q4 s& gidm manh
QoQ du van cao YoY.

2. L6 trinh thoai vén = re-rate driver: Néu State ddy thodi von (giam s& hiru PVN 92%) qua dau gia —
discount valuation. P/B 2026F du ~1.2x sau thodi cé thé rerate 1&n 1.8x = +50% upside dai han.

3. Iran/Brent risk symmetric: Brent du 85-95 USD (KBSV co s&), 100 USD (tiéu cuc 30%). Néu Iran
ceasefire — Brent vé 75-80 — BSR ciing giam. Asymmetric: upside +50% (thoai + Brent gitr); downside
-25% (ceasefire + spread normal).

Tie-back macro thesis (rev 04/05)

« KBSV CPI 2026 4.8-5.4% mot phan do giao thong +11% YoY (day bai gia nhién liéu) — BSR hudng loi
trurc tiép

 Thesis §2 upgrade dau khi Neutral -~ OW NHE — BSR la core pick (vs PLX cong bé LS Q1)

« Catalyst calendar 04/05: Fed FOMC 17/06 + FTSE Confirm 25/06 déu positive sentiment — BSR beta cao
1.3-1.5x

3. Dir liéu cap nhat (Fact — Q1/2026, tir PDF VND 04/05)

S6 liéu Q1/2026
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Chi tiéu Q1/2026 Q1/2025 YoY
Doanh thu (ty) 46,000 31,944 +44%
San lugng ('000 tan) 1,990 1,800 +10.6%
Gia Brent bq (USD) 78 75 +4.5%
Bién LN gop 20.7% 1.2% +19.5 ppt & peak
LN gép (ty) 9,507 ~380 ~25x
LN rong (ty) 8,265 400 20.7x
% hoan thanh du ca nam 126% n/a outlier

Cau tric LN gép Q1

+ Diesel = déng gép 16'n nhat: LN gop diesel +6x svck nhd crack spread diesel +146% svck (A)
 Xang: LN gop chuyén duong nhd crack +34% svck

 Héa dau: LN gdp duong sau 3 nam lién tiép 16 rong

Chi phi

o BH+QLDN Q1 +94% svck = 550 ty (tang vi san luong tang)

e LN tai chinh thuan -23% svck = 279 ty (16 ty gia -118 ty vs Q1/25 +155 ty)
Definition tiéu cu'c

¢ My-Iran ceasefire — Brent vé 75 — crack normalise — bién LN gop 8-10% Q2-Q4
 Annualize Q1 LN ¢6 rii ro: VND cénh bao "can thém danh gia chi tiét" truéc khi bump target

4. Sources

¢ VND, "BSR — Loi nhuan buing né nhé' gia nhién liéu leo thang [Cao ho'n du’ phéng]" —
ticker/BSR/BSR-20260504-VND-BSR-Loi—-nhuan-bung—-no-nho-gia-nhien-lieu-leo-thang.pdf (doc
FULL)

« KBSV, "Ap Iwc lam phat tdng manh" 04/05 — EIA nang Brent 96 USD, Morgan Stanley 110 Q2

« vietcap_news 6 news ticker=BSR (Tap chi DDDN 21:01 16 trinh thoai von)

 Thesis AlgolabX revision 04/05/2026 §2 sector Dau khi OW NHE
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