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Bao cao nhanh Ngay 10/5/2026

Mua vao
Gia muc tiéu: VND34,000
Tiém nang tang/gidm: 44.1%

Q1/2026: Ty suat loi nhuan loc dau cao ky luc

* BSR cong b doanh thu Q1/2026 dat 45,9 nghin ty dong (tdng 44% so Voi

Gia cé phiéu (déng) (29/4/2026) 23,600 cuing ky) va loi nhuan thuan dat 8,3 nghin ty ddng (tang gan 20 lan so véi

MaBloomberg BSRIVI cung ky, hoan thanh 17% dw bao ca nam ctia HSC).

Gia cao/thap 52 tuan (d) 9,969-37,850 i . . i

ng:é;bﬁftf“;i”)((l‘f-‘; ﬁzfgg = Ty suat lgi nhuén gdp mang loc dau tang vot Ién 4,78 triéu dong/tan trong

T (] 2480 Q1/2026, tdng hon 22 1an so v&i mirc 0,21 triéu ddng/tan cia Q1/2025.

Slg CP Iuu hanh (tr.dv) 5,007 Bong lwc chinh dén tlr cude xung dot gitka My/Israel va Iran lam khan hiém

SloleRINNotgelselhi({rov) 2454 nguon cung cac san pham loc dau tai Chau A. San lwong tiéu thu dat 1,99

Slg CP NN dwoc mua (tr.dv) 2,430 o o

Gidi han ty 18 56 hiru NN 49.0% triéu tan (tang 11% so voi cung ky nhung giam 1% so v&i quy trudc) trong

T 16 & hivu ciia NN 0.47% bdi canh cong ty van hanh téi da cong suét.

Ty |é freefloat 7.87%

C6 dong lon _ ___PVN(92.1%) = Sau khi gia cb phiéu gidm 14,5% trong 1 thang qua, BSR dang giao dich
Nguon: Cong ty, Udc tinh cia HSC vGi P/E trvot dy phong 1 nam thap hon so v&i binh quan tw thang 1/2023

s & mirc 20,7 lan.
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Toém tat tai chinh va dinh g
Cubi ndm: Thg12
DT thuén (ty déng)

Ngudn: Céng ty, FactSet

ia
12-25A

12-26F

12-27F

141,578 186,502 168,687

Sw kién: Céng bdé KQKD Q1/2026

Doanh thu Q1/2026 dat 45,9 nghin ty déng (tang 44% so vé&i cuing ky, tang 22% so
Vv&i quy trwdc) va lgi nhuan thudn dat 8,3 nghin ty déng (tang gan 20 1an so véi
cung ky, tang 171% so v&i quy trwdc va hoan thanh 16,8% dw bao cho ca nam cla
HSC). Loi nhuan thun cia quy ndy da vwot qua tdng loi nhuan cia ca ndm 2025
(5,2 nghin ty ddng), danh dau buéc nhay vot vé kha néng sinh I&i nhanh nhét trong
lich str cila BSR.

Ty suét loi nhuan gdop mang loc dau trong Q1/2026 dat 4,78 triéu ddng/tan, ting
164% so véi murc 1,81 triéu ddng/tan cla Q4/2025 va ting gép 22 1an so véi mic
0,21 triéu ddng/tan clia Q1/2025. Ty suét loi nhuan thuan Q1/2026 dat 18%, vwot
xa ty suét lgi nhuan ctia ca nam 2025 & murc 3,7% (von ciing la mét ndm phuc héi).

EBITDA dc (ty ddng) 6,686 54,380 30,770 Sy tang vot nay phénNénh tinh trar]g gian doan kég déi‘do chién tranh & Trung
'I:EITD%V ?}’2@ jgg; igzgz Zgggi Dong, lam déo 16n chuoi cung rng dau thd va séan pham dau mé tai thi treong chau
Eor a3 dtna 4205 as1m srom A VOitw cach la mot nha may loc dau Ion tai Viét Nam voi 70% ngudn nguyén ligu
EPS BC (dbng) 1205 0763 5453 dau vao tr cdc mé dau trong nwée, BSR la don vi hwéng lgi chinh.

DPS (déng) 249 0 0 . PO . . . , I AN R <
BVPS (ddng) 12,073 21,895 27,408 Cr]ung toi gitr nguyén quan djém t~r|én vong tich cwc d6i véi BSR khi t,lnh hinh cang
T.truéng EBITDA (%) 346 713 (434) thang tai Trung Bong van tiép dién va chwa co6 giéi phéap rdé rang dé mé lai hoan
T trudng EPS BC (%) 528 688 (439)  toan eo bién Hormuz. Cac nwdc chau A dang chuyén hwéng sang nhap khau thém
Tang iruong DPS (%) ©90) (199 "™ 4Au thé tir My, va BSR ciing da s&n sang cho kich ban nay véi k& hoach st dung
Ty suét EBITDA BC (%) 472 292 18.2 o 1o y, Vd BTy LY Y S < : ? "

Ty suét LNTT (%) 420 292 18.1 t&i 45% nguyén liéu dau vao la dau thé WTI.

Ty suét LNT BC (%) 3.66 26.4 16.4 . x . .

Ty 16 LN tra CT (%) 0.19 0 o Duy tri khuyen nghi Mua vao

No thuan/VCSH (%) 6.44 (44.8) (60.0) . ; i
ROAE (%) 894 578 224 Sau khi gia c6 phiéu giam 14,5% trong 1 thang qua do tam ly cda thj trieong doi véi
ROACE (%) 7.62 59.9 225 . R LA A . A f ; - < =

E T T 086 055 030 r]horp co phLeu daAu khi suy yeu, E§SR daAnQ glaog!ch Vi P/E,tru’c'_yt dw ph(zng 1 nam
EV/EBITDA BC (3n) 1814 122 108 O muc 2,8lan, thap hon so voi binh quén tir thang 1/2023 & mic 14,5 1an. Chung
P/E BC (1an) 196 242 433 toi duy tri khuyén nghi Mua vao doi v&i BSR.

P/B (1an) 1.95 1.08 0.86 . . . » 5 3 3 X o . X

Loi suét cb tirc (%) 0.01 0 0 Ban gbc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 4/5.

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%

Bang 1: Téng hop KQKD Q1/2026, BSR
Loi nhuan thuan ting 20 1&n so v&i cing ky

nhu cdu x&ng dau cho ca nwéc Nghin ty déng Q1/25 Q4/25

Doanh thu 31.9 37.6 45.9 44% 22% 25%
Loi nhuan gop 0.4 3.6 9.5 2386% 161%
Loi nhuan thuan 0.4 3 8.3 1969% 171% 17%
Ty suét lgi nhuan
gép mang loc dau 0.21 1.81 4.78 2176% 164%

Chuyén vién phan tich (trjéu d(")ng/t_éln)

Nguyén Hoang Nam e U HE G 1.8 2.01 1.99 1% -1%

Giam Déc, Nganh Nang Lwong

(triéu tan)

Ngudn: HSC wéc tinh

nam.nhoang@hsc.com.vn
+84 28 3823 3299 Ext. 190

www.hsc.com.vn
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B4o cao nhanh - CTCP Loc héa Dau Binh Son (BSR) Ngay 10/5/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A
Doanh thu 123,027 141,578 186,502 168,687 138,336 EBIT (722) 4,484 52,178 28,568 8,603
Loi nhuan gop 491 6,049 54,286 30,474 10,166  Khau hao (2,221) (2,202) (2,202) (2,202) (1,651)
Chi phi BH&QL (1,213) (1,564) (2,107) (1,906) (1,563) Lai vay thudn 1430 1,432 2,199 1,952 1,541
Thu nhap khac - - - - - Thué TNDN da nop (145)  (758) (5,503) (3,046) (1,004)
Chi phi khac - - - - - Thay ddi vén lwu dong 716  (817) (7,822) 2,059 3,508
EBIT (722) 4,484 52,178 28,568 8,603 Khac (1,888) 419 (1,404)  (396) 387
Lai vay thuan 1,430 1,432 21199 1,952 1,541 LCT thuan tir HDKD (80.5) 5256 39,426 29,146 12,889
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 (0.22) (0.20) (0.17) Thanhly 0 0 0 0 0
LNTT 736 5947 54,377 30,519 10,144 Khac 7,512 (20,699) 12,288 3,560 5,170
Chi phi thué TNDN (145)  (758) (5,438) (3,052) (1,014) LCT thuan tir HDDT 7,990 (21,650) 10,996 2,335 4,008
Loi ich cb dong thiéu sé 400  (3.34) 245 137 456  Cb tic 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 49,184 27,604 9,176 Tang/gidm no 4,886 (5,352) 783 783 783
Khac 1,379 389 4,522 1,482 232
Lo nhuan thuan BC 400 4,886 48,884 27,304 8,876 LCT thuan tir HDTC 4,085 (4,975) 5305 2,266 1,015
EBITDA BC 1,498 6,686 54,380 30,770 10,255
Tién & twong dwong tién dau ki 17,001 28,995 7,626 63,353 97,099
EPS (dbng) 204 1279 9822 5513 1,832 LCT thuan trong ky 11,994 (21,369) 55,727 33,746 17,912
EPS BC (ddng) 129 1,205 9,763 5453 1,773  Anh huéng cla ty gia - - - - -
DPS (ddng) 703 2.49 0 0 0 Tién & twong dwong tién cubi ki 28,995 7,626 63,353 97,099 115,011
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 38,134 27,921 11,727
Slg CP pha loang cudi ky (triéu dv) 3,100 5007 5007 5007 5,007
Bang can déi ké toan (ty dong) 12-27F Céc chi sb tai chinh 12-24A 12-27F
Tién & twong duong tién 28,995 7,626 63,353 97,099 115011  Chisé hoat dong
DAu tw ngan han 14,022 36,136 26,110 23,616 19,367 Ty suat LN gop (%) 0.40 427 29.1 18.1 7.35
Phai thu khach hang 12,457 13,504 19,023 17,206 14,110 Ty suét EBITDA BC (%) 1.22 4.72 29.2 18.2 7.41
Hang tdn kho 15,891 12,635 24,059 21,761 17,845 Ty suétLNT (%) 0.51 3.66 26.4 16.4 6.63
Céc tai san ngén han khac 150 273 111 101 82.5  Thué TNDN hién hanh (%) 19.7 12.7 10.0  10.00 10.0
Téng tai san ngén han 71,516 70,173 132,656 159,782 166,417  Tang trudng doanh thu (%) (16.5) 15.1 31.7  (9.55) (18.0)
Tang trwdng EBITDA BC (%) (85.6) 346 713 (434) (66.7)
TSCP hiru hinh 13,216 11,292 10,382 9,405 8,916 Tang trwdng LNT BC (%) (95.2) 1,121 901  (44.1) (67.5)
TSCP vb hinh - - - - - Tang trudng EPS (%) (92.7) 528 668  (43.9) (66.8)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (95.2) 834 710  (44.1) (67.5)
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 1,576 1,426 1,169
Téng tai san dai han 16,871 14,896 13,311 12,183 11,438 Chi s6 lgi nhuan
ROAE (%) 112 8.94 57.8 224 6.47
Téng cong tai san 88,387 85,069 145,967 171,966 177,854 ROACE (%) (1.26) 7.62 59.9 225 5.90
Véng quay tai san (lan) 1.41 1.63 1.61 1.06 0.79
No ngén han 15,857 10,504 10,504 10,504 10,504  Tiém méat HD/EBIT (1&n) 0.11 117 0.76 1.02 1.50
Pha trd ngudi ban 14,473 11,291 18,650 16,869 13,834 S ngay tén kho 47.3 34.0 66.4 57.5 50.8
No' ngén han khac 483 852 933 843 692  Sb ngay phai thu 37.1 36.4 52.5 454 40.2
Téng ng’ ngén han 31,984 23,727 33,071 30,915 27,243  S6 ngay phai tra 43.1 30.4 51.5 445 39.4
No dai han 0 0 783 1,567 2,350 Co céauvén
Thué TNDN hoan lai phai tra 0 0 19.0 17.2 141 No thudn*/VCSH (%) (21.6) 6.44 (448) (60.0) (68.3)
No dai han khac 865 856 2,425 2,193 1,798  No/tai san (%) 19.2 13.5 9.78 8.59 8.47
Téng ne dai han 865 856 3,227 3,777 4,162 EBIT/Iai vay (l4n) N/a N/a N/a N/a N/a
No/EBITDA (lan) 11.3 1.72 0.26 0.48 1.47
Téng ng phai tra 32,849 24,583 36,298 34,692 31,405 Chisd TT hién thoi (1an) 2.24 2.96 4.01 517 6.11
Vén cha sé hiru 55,506 60,453 109,637 137,242 146,417 Dinh gia
Loi ich cb dong thiéu sé 32.3 32.1 32.1 32.1 321 EV/doanh thu (1an) 0.49 0.86 0.35 0.20 0.12
Téng vén chi s& hiru 55,538 60,485 109,669 137,274 146,449 EV/EBITDA DC (lan) 40.1 18.1 1.22 1.08 1.56
P/E (1an) 116 18.4 2.40 4.28 12.9
Téng ng phai tra va VCSH 88,387 85,069 145,967 171,966 177,854 P/E DC (lan) 183 19.6 2.42 4.33 13.3
P/B (1&n) 1.32 1.95 1.08 0.86 0.81
BVPS (d) 17,902 12,073 21,895 27,408 29,241  Loi sut cd tirc (%) 2.98 0.01 0 0 0
No thudn*/(tién mét) (13,138) 2,878 (52,065) (85,028) #i#

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 10/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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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