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HUONG LO1 TU CRACKSPREAD DUY TRI CAO HUONG LO1 TU NGUON CUNG TOAN CAU
» Két qué kinh doanh Q2/2026 va 6T/2026

Trong quy 11/2026, BSR ghi nhan doanh thu thudn hop nhat dat 58,716 ty dong, tang 59.7% svck va lgi nhuén gdp dat 8,606 ty dong, gdp khoang 8.5
Ian cung ky, gidp bién lgi nhuan gdp dwoc cai thien manh tir 2.8% Ién 14.7%, diéu nay cho thay gid ban cac sdn phdm loc dau va crack spread ting
nhanh hon chi phi dau thé dau vao trong ky. Doanh thu tai chinh dat 583 ty d6ng, tdng 31%, trong khi chi phi tai chinh tdng 130% |én 280 ty déng chu
yéu do chi phi 13i vay va chénh |éch ty gia. Loi nhuan trudc thué dat 8,484 ty déng, con lgi nhuén sau thué dat 7,461 ty déng, tang khoang 781% svck,
kéo bién lgi nhudn rong tang tir 2.3% 1én 12.7%.

Xét co ciu Illy k& sdu thang, dau diesel DO 0,05S mang lai khodng 46,800 ty dong doanh thu, xang RON95 dat 28,069 ty déng, Jet A-1 dat 8,166 ty
doéng va RON92 dat gan 7,988 ty déng, phan anh két qua clia BSR phu thudc I&n vao crack spread diesel, xang va nhién liéu hang khéng. DU két qua
quy |l rat cao, mirc Igi nhuan nay cé thé bién déng manh néu céng suat loc dau toan cau phuc hdi hodc gid dau thé ting nhanh hon gia thanh pham.

Bang két qua hoat dong kinh doanh
Don vi: ty ddéng| Ngudn: BSR, Kafi Research

Chi tiéu Q2/2026 Q2/2025 YoY Q2 6T2026 6T2025 YoY 6T 2026F
Doanh thu thuan 58,716.47 36,771.95 59.68% 104,636.00 68,666.55 52.4% 201,002.60
Gia vén hang ban 50,110.21 35,754.13 40.15% 86,523.17 67,267.85 28.6% 158,799.37
Loi nhuan gop 8,606.25 1,017.83 745.55% 18,112.83 1,398.69 1195.0% 42,203.24
Doanh thu tai chinh 583.16 445.32 30.95% 1,112.38 909.84 22.3% 2,016.45
Chi phi tai chinh 280.50 121.83 130.24% 531.11 224.65 136.4% 656.11
Chi phi ban hang 226.93 190.42 19.17% 504.40 345.72 45.9% 829.53
Chi phi QLDN 233.28 190.01 22.77% 505.56 316.06 60.0% 754.60
Lgi nhuan thuan HDKD 8,448.70 960.89 779.26% 17,684.14 1,422.11 1143.5% 41,979.46
Thu nhap khac 35.38 20.26 74.62% 48.63 30.56 59.2% 42.20
Chi phi khac 0.02 0.14 -88.25% 0.08 0.14 -41.6% 11.85
Loi nhuan khac 35.37 20.12 75.75% 48.55 30.42 59.6% 30.35
Loi nhuan trudc thué 8,484.07 981.01 764.83% 17,732.69 1,452.53 1120.8% 42,009.81
Lgi nhuan sau thué 7,461.03 846.69 781.20% 15,726.55 1,246.14 1162.0% 33,607.85
Co’ cau cac san pham 6T/2026 Doanh thu tirng sdn pham
Don vi: % Nguobn: BSR, Kafi Research Don vi: ty ddng| Ngudn: BSR, Kafi Research
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» Gia crackspread ting cao do cing thang Trung Dong quay lai

Crackspread thj trwong
Don vi: USD/thing| Ngubn: Rbenergy, Kafi Research
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Nhap khau d3u thé tai chau A
Don vi: triéu thuing/ngdy| Ngudn: Reuters, Kafi Research
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Binh quén 3 thang Théng 4/2026 Théng 5/2026 Théng 6/2026
trudc chién sy

Trong thang 6, dau thd van chuyén téi chau A bat dau phuc hoi sau cac gidn doan do xung dot Iran. Nhap khau dat 22.18 triéu thung/ngay, ting
tir 20.35 triéu thung/ngay trong thang 5 nhung van thap hon so véi mirc 26.76 triéu thung/ngay trudc chién sy, xuat khau cac san pham chung
cat nhe va trung binh dat khoang 9.20 triéu thung/ngay, thdp hon 13% so véi trudc xung dot.

Théa thuan so bd gilta My va Iran trong thang 6 tirng khién gid dau thé va phi bdo hiém dau giao ngay giam tuy nhién, tén kho san pham tai
Singapore van xudng murc thap nhat 13 nam, crack spread xang cao gap ba lan trwdc chién sy, diesel va jet fuel gan gap doi. Sang thang 7, cac
cudc tan cong vao nha méy loc dau, han ché xuat khau diesel ctia Nga va rii ro tai Hormuz, Bién D6 tiép tuc hd tro gia san pham.

Tai Viét Nam, Chinh phd kéo dai wu dai thué déi véi dau thd, nguyén liéu loc dau va san pham xdng dau dén hét thang 9, gilip giam ap lwc chi phi
dau vao. Trong thang 8, cudc hop OPEC+ ngay 2/8 duoc du kién nang han ngach thang 9 thém khoang 188,000 thung/ngay gilip lam diu gia dau
thd dau vao, trong khi khd n3ng Nga ti€p tuc han ché xuat khau diesel trong thing 8 sé& giit gia thanh pham & mc cao.

» Hoat dong kinh doanh va tinh hinh tai chinh

Doanh thu thuan va Igi nhuan gép
Don vj: ty ddng| Ngudn: BSR, Kafi Research
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No vay ngan han
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ROA, ROE va ROIC
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Lwu chuyén tién thuan
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TUYEN BO MIEN TRU

Khuyén nghij

Khuyén nghj dau tw cda Trung tdm Phan
tich - Céng ty C6 phan Chirng khoan KAFI
(“KAFI”) dugc xdy dung trén kha nang
sinh |&i dy kién cla c6 phiéu, duoc tinh
bang tong cla (1) chénh léch phan trém
gilta gid muc tiéu va gia thi truong tai
thoi diém céng bé, (2) ty suat cé tirc dy
ki€n

Trl&r khi duwgc néu rd trong bao cdo, cac
khuyén nghi dau tu cé thoi han dau tu 1a
12 thang.

Tuyén bé mién trir

KHA QUAN: Kha n3ng sinh 1&i clia 8 phiéu tir
15% trd [én

TRUNG LAP: Kha ning sinh 10i ctia c¢6 phiéu
nam trong khoang tlr -15% dén 15%.

KEM KHA QUAN: Kha ning sinh 10i cta ¢
phiéu thap hon -15%.

Trong mot s6 trudng hop, khuyén nghi
dya trén tiém nang ting gid 1 ndm co
thé dugc diéu chinh lai theo y kién cla
chuyén vién phan tich sau khi can nhéc
mot s& yéu té thi trwdng co thé lam
anh hudng dén gia cd phiéu trong ngén
han va trung han.

Bdo cdo nay duogc viét va phat hanh bdi
Trung tdm Phan tich - Cong ty C6 phan
Ching khoan KAFI (“KAFI”). Théng tin
trinh bay trong bdo cdo dya trén cac
ngudn dugc cho |a dang tin cy vao thoi
diém coéng bo theo nhan thirc t6t nhat
cla KAFI. KAFI khéng chiu trach nhiém vé
tinh chinh xac, day dd hay tinh cap nhat
cta nhirng théng tin nay. Mot s6 dudng
dan bdo cdo nay cé thé liéen két vdi
nhirng trang web khac do cac bén thi ba
quan ly, khéng thudc quyén kiém sodat
clia KAFI. KAFI khéng duwa ra phat biéu
nao vé tinh chinh xéc hodc vé bt ky khia
canh nao khac cta nhitng théng tin dang
tai trén cdc trang web do.

Céc quan diém, khuyé&n nghi trong bao
cado nay dwogc KAFI dua ra sau khi xem xét
k§ cang, can than va dya trén nhan thic
tot nhat cling nhu trén co s& nd lyc dem
lai mét quan diém mang tinh chat tham
khdo cho nha dau tw. Nhitng quan diém,
khuyén nghi nay cé thé thay d6i ma KAFI
khéng can théng béo trudc hay cé trach
nhiém cap nhat lién tuc cac thay d6i nay.

Khéng mot théng tin cling nhu khuyén nghi
nao trong bao cdo nay duoc trinh bay nham
muc dich moi chao mua hay ban bat ky
chirng khodn nao. Viéc sir dung bat ky ndi
dung, thong tin nao trong bao cdo nay sé do
cac nha dau tv toan quyén quyét dinh va ty
chiu hoan toan trach nhiém va rdiro. Cac nha
dau tw can hiéu rd két qua dau tw cé thé phu
thudc vao rat nhiéu yéu t6 khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
doan hodc kiém soat clia KAFI. Do vay, cic
nha dau tw nén xem xét muc tiéu dau tuw, tinh
hinh tai chinh va nhu ciu dau tu cta minh,
tham khdo y kién tu van tlr cac chuyén gia vé
van dé tai chinh, thué, phéap ly va céc khia
canh khac truwdce khi thyc hién giao dich d6i
V@i bat ky chirng khodn nao cla (cac) cong ty
duoc dé cap trong bao céo nay.

KAFI khéng chiu trach nhiém déi véi bat
ky thiét hai nao phat sinh tir hodc lién
quan dén céc sai soét, bd st hodc hé
qua nao tir viéc st dung céc thong tin,
ap dung céc khuyén nghi trong béo cdo
nay. Trong moi trwong hop, KAFI cung
cac don vi hgp danh hodc phap nhan
hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khéng chiu trach nhiém déi
v&i céc nha dau tu hodc bat ky t6 chirc,
cé nhan nao tir bat ky quyét dinh hodc
hanh déng nao dugc thuc hién dua vao
nhitng théng tin, khuyén nghij trong
bao cdo nay hodc bat ky thiét hai mang
tinh hé qua, cu thé hoic thiét hai twong
ty tham chi trong truong hop KAFI da
dugc théng bado vé khd ning xay ra
thiét hai do.

Bao cdo nay la s&n pham thudc quyén
s& hiru cia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, slra déi,
dang tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) ndi
dung bdo cdo ma khéng cé sy dong y
trwdc bang van ban cta KAFI.
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