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CTCP Loc héa D4au Binh Son (HSX: BSR)
| KHUYEN NGHI: MUA | Gia muc tiéu: 33,800 | Upside: 30%

CAP NHAT KET QUA KINH DOANH
KQKD Q2/2026: DTT = 58,716 ty VND (+60% YoY, +28% QoQ), LNST-CDTS = 7,460 ty VND (+782% YoY, -10% QoQ).

« Bién Lgi nhuan g6p dat 14.7% (+11.9 dpt svck, -6.0 dpt so vdi quy trudc). Bién gdp tdng manh svck nhd crack spread cac
san phdm duy tri 8 muc cao. So vdéi quy trudc, bién gbp thu hep tif mic dinh chi yéu do crack spread Diesel va RON92 suy
gidm, trong khi crack spread Jet A1 van gilf 8 muc cao tudng ducng Q1.

* Chi phi BH & QLDN dat 460 ty VND (+21% YoY, -16% QoQ), ty l& SG&A/DTT dat 0.8% (-0.3 dpt svck, -0.4 dpt so vdi quy
trudc). Ty L& chi phi/doanh thu tiép tuc gidm nhd hiéu dng quy mé, mdc du chi phi nhan vién va chi phi bang tién khdc tdng
+76% YoY lén 133 ty VND.

*  Thu nhép tai chinh réng dat 303 ty VND (-7% YoY, +9% QoQ). L3i tién gui rong dat 483 ty VND (+97% YoY, +22% QoQ)
giup bu d3p cho khodn 16 ty gid rong -180 ty VND trong Q2/2026 (so vdi muc i ty gid rong cung ky ndm trudc).

Liy ké 1H.2026: DTT = 104,636 ty VND (+52% YoY), LNST-CDTS = 15,725 ty VND (+1,163% YoY).

DANH GIA CUA BSC & TRIEN VONG 2026

+ KQKD Q2/2026 vugt du phéng ctia BSC chi yéu do Crack Spread cdc mit hang chd luc duy tri 8 mic cao va vudt udc tinh.
(i) Bién gop Diesel dat 21.0% (+14.9 dpt YoY), ha nhiét tlir mic dinh 29.4% cda Q1/2026.

(i) Bién gop Jet Al dat 28.0% (+15.5 dpt YoY, +0.2 dpt QoQ) gilr viing xu hudng tang trudng tich cuc tir Q1/2026 (27.8%).
Lly k& 6T/2026 d3 hoan thanh Lan lugt 52% va 66% du phéng sau diéu chinh cla chidng téi vé doanh thu va lgi nhuan.

« Du phéng ca nam 2026F: BSC du phdéng doanh thu dat 201,139 ty VND (+42% YoY), LNST-CDTS dat 23,717 ty VND
(+357% YoY), tdng lan luct +12%/+53% so vdi bdo cdo gan nhat chd yéu do diéu chinh tdng crack spread.

Thdng tin cha y: (i) Trién vong 2026 va cip nhat du phdng (Trang 2) & (ii) CAp nhat dién bién crack spread (Trang 2).

KQKD 2023 2024 2025 2026F
Doanh thu thuén 147,423 123,027 141,578 201,139
Lgi nhuan gép 9,760 491 6,049 27,878
LNST-CDTS 8,650 631 5,186 23,717

EPS 2,789 203 1,035 4,688

BAO CAO CAP NHAT

12/08/2026 - HOSE: BSR

Trung tdm phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

26,050
5,007.3
130,691
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Trién vong 2H2026 BAO CAO CAP NHAT
E Diéu chinh tdng du phéng ca ndm 2026: BSC ning DTT 2026F l&n 201,139 ty VND (+12% so vé&i du phdng cii) va LNST- 12/08/2026 - HOSE: BSR
E CDTS én 23,717 ty VND (+53%), tucng Ung bién LN rong 11.8% (so vdi 8.6% trudc dd), nhs chénh léch Ldi nhuan Q2/2026
g thuc t& vugt udc tinh va gia dinh crack spread binh quin 2026 ning &n 28.0 USD/thung (tir 20.0 USD/thung). .
KHUYEN NGHI: MUA
Duy tri quan diém Crack Spread neo cao trong 2H/2026:
Gia muc tiéu: 33,800

« Chung tbi duy tri quan diém bién loc dau 2H/2026 tiép tuc dudc hd trg bdi chinh sdch siét chdt han ngach xudt khiu cla
Trung Quéc. Bén canh dé nguén cung dau thd du kién thdng du trd lai khi Trung Ddng phuc héi, trong khi cung thanh phim Upside: 30%
binh thudng héa cham hon do dut gdy ha tang/logistics. Viéc gid diu thd gidm nhanh hon gid sdn phdm dau ra sé la bé d3
gilp bién loc dau khéng suy gidm dét ngbt, du khé l&p lai mic dinh cia 1H/2026

NP . . , Théng tin doanh nghiép
* Su phan héa gitta cac nhém san pham chinh:
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(i) Diesel va Jet A-1 ti€p tuc déng vai tro dan dit Lgi nhuin chinh: Tich cuc nhat nhd tén kho khu vuc thap, cdng hudng vdi Gl,é‘ hién tai (VND): 25080
mua tiéu thu cao diém dip hé hién tai va nhu ciu sudi &m (heating) vao Q4. C6 phiéu LH (Triéu): 5,007.3
(i) X3ng (Mogas): Chi dudc hd trg ngdn han, du kié’r} chiu dp luc diéu chinh trong Q4 do y&u t6 mua vu ha nhiét va rdi ro cdu Vén hod (Ty VND): 130,691
tric ti xu hudng chuyén déi xe dién/hybrid tai BDong A. Thanh khon 30n (Triéu): o
Bang: Du phéng KQKD 2026F Bang: D6 nhay Crack spread BQ 2H/2026 v3i LNST-CDTS va gia muc tiéu S& hittu nudc ngodi: .
2024 2025  2026F 2026F %A Dy crack  CrackBQ NPAT oaso  EPS L, 1.2%
< phéng  (USDAhing)  2H26 o cr cdsd  2026F P
Doanh thu thuan 123,027 141,578 201,139 179,717 12% -6.0 18.1 20,628 -13.0% 4,078 30,400 17%
Tang trudng -17% 15% 42% 27% -4.0 20.1 21,657 -8.7% 4,281 31,500 21%
Lgi nhuan gop 491 6,049 27,878 18522 51% -3.0 21.1 22,172 -6.5% 4,383 32,100 23%
Lgi nhuén rong 631 5,186 23,717 15,515 53% -2.0 22.1 22,687 -4.3% 4,485 32,700 26%
Tang trudng -93% 722% 357%  199% -1.0 23.1 23,202 -2.2% 4,586 33,200 27%
Bién LNG 0.4% 4.3% 139% 10.3% 34% 0.0 24.1 23,717 0.0% 4,688 33,800 30%
% SG&A/DTT 1.0% 1.1% 1.1% 1.2% -7% +1.0 25.1 24,232 2.2% 4,790 34,400 32%
Bién LN rong 0.5% 3.7% 11.8% 8.6% 37% +2.0 26.1 24,747 4.3% 4,892 34,900 34%
Crack spread BQ 14.9 10.5 28.0 20.0 40% +3.0 27.1 25,262 6.5% 4,994 35,500 36%
DO 17.5 123 34.4 24.8 39% +4.0 28.1 25,777 8.7% 5,095 36,100 39%
Jet Al 155 14.7 40.1 249 61% +6.0 30.1 26,806 13.0% 5,299 37,200 -

Nguén: BSR, BSC Research Ngudn: BSR, BSC Research
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Trién vong 2H2026
C4ip nhéat du an trong diém
(i) Du an Nang cap, Mé& rong (NCMR) NMLD Dung Quat

Tinh dén ngay 16/07/2026, c6ng tac san l4p mit bang da dat 57% khéi lugng yéu ciu. Pang chd y, BSR d3 chinh thiic ky két
Hop déng EPC trong thdng 07/2026, danh ddu viéc du én chinh thic chuyén sang giai doan thi céng xay dung.

(ii) Du an bé chita dau tho mdi

BSR d3 khdnh thanh bé chia b6 sung dung tich 65,000m3 vao ngay 04/08/2026, hoan thanh vugt tién d6 han 30 ngay. Céng
trinh nay nang téng nang luc du trlr cia nha may &n 585,000m3 (tdng 12.5%, tudng dudng 15 ngay van hanh), gilp doanh
nghiép tdng cudng tinh linh hoat trong nhap khau va phéi trén nguyén Liéu.

Hinh: Crack Spread cdc san pham - l4p dinh T3/2026
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Nguén: BSR, BSC Research

BAO CAO CAP NHAT
12/08/2026 - HOSE: BSR

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
33,800
30%

26,050
5,007.3
130,691
9.8
1.2%



KHUYEN NGHI| CUA BSC BAO CAO CAP NHAT
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w BSC duy tri khuy&n nghi MUA d6i véi c6 phiéu BSR vdi gid muc tiéu 33,800 VND/cp, tudng duang vdéi upside +30% so vdi 12/08/2026 - HOSE: BSR
m gid déng clfa ngay 11/08/2026. Gid muc tiéu khdéng dbi so vdi bdo cdo trudc du LNST-CDTS 2026F dudc ndng +53%, do
: ching tbi ha EV/EBITDIA muc\ ti(\“eu tr 6.x léi\n (trun% vi lich stf) vé 4.x l4n nham ph’én élnh tlhén trong Viéi nén l?i nhuan KHUYEN NGHI: MUA
— 1H/2026 & muc cao khé duy tri va bién loc dau du kién ha nhiét trong 2027. Tham khao bdo cao BSR gan nhat tai day.
+ Hién c8 phiéu BSR dang dudc giao dich quanh mic EV/EBITDA fw 2026 = 2.6x, chiét khiu -62% so vdi trung vi 5 ndm. Sau Gia muc tieu: 33,800
I nhip gidm haon 40% tu dinh T3/2026, gid ¢ phiéu d3 phan dnh phan L4n rdi ro crack spread ha nhiét, trong khi bién loc dau Upside: 30%
g duy tri thdng du trong 2H/2026 gidp bdo vé nén lgi nhudn ma ra bién an toan hap dan. 0
< Hinh 1: Gia c6 phiéu BSR va Vnindex Hinh 2: Binh gid EV/EBITDA cGa BSR
L Lan VND/c8 phiéu Lan Thong tin doanh nghiép
wn
L 2000 0000 10 Gi4 hién tai (VND): 26,050
o 1,500 30000 Cé6 phiéu LH (Triéu): 5.007.3
25,000
1,000 20,000 Vén hoa (Ty VND): 130,691
15000 0o
500 10,000 ettt Thanh khodn 30n (Triéu): 98
_ i'ooo 50 S8 hitu nudc ngoai: 12%
6 D o B D o o O O O O O O N v S S S N .
S o & e Y
--------- -2x Std === -1x Std
VNINDEX BSR Median EV/EBITDA ~  ====- +1 x Std
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Binh gia P/E cua BSR Hinh 4: Binh gia P/B ctia BSR
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\o BANG TOM TAT TINH HINH KINH DOANH Q2/2026 BAO CAO CAP NHAT
D 12/08/2026 - HOSE: BSR
m- v VND Q2.2026 %QoQ % YoY 1H.2026 1H.2025 % Yo
Doanh thu thuan 58,716 28% 60% 104,636 68,667 52% KHUYEN NGHI: MUA
Gia muc tiéu: 33,800
0 DO 25618 21% 59% 46,800 29.433 59%
) Upside: 30%
x RON95 13,448 -8% 14% 28,070 21,847 28%
<
W RON92 6.481 330% 152% 7.989 5,088 57% i e e
n
o Jet Al 4,570 27% 89% 24155 4,767 71% Gid hién tai (VND): 26,050
m ~n AN - A .
LPG 2,624 34% 31% 4,589 4,053 13% C6 phiéu LH (Trieu): 5,007.3
Vén hod (Ty VND):
Khac 4,659 2345% 38086% 4,849 19 25422% (Ty VND) 130,691
Thanh khodn 30n (Triéu): 98
San lugng tiéu thy (tan) 1,999 2% -6% 4,030 3,860 4% S - :
Sd hiru nudc ngoai: 1.2%
Gid ban binh quan (Tr.VND/t3n) 28,088 25% 62% 25.964 17,788 46%
USD/VND 26,116 0% 0% 26,116 25.848 1%
Crude oil 93 3% 43% 91 68 34%

Nguén: BSR, BSC Research

Tinh hinh kinh doanh — Doanh thu va bién déng bién Lgi nhuin gdp theo san phim

Doanh thu thuian Q2/2026 dat 58,716 ty VND (+28% QoQ, +60% YoY). San ludng tiéu thu dat 2.00 triéu tan (-2% QoQ, -6%
YoY), tuy nhién da tdng manh cla doanh thu dudc din dit bdi gid ban binh quin dat 28.09 triéu VND/tan (+25% QoQ, +62%
YoY), déng pha vdi dién bién gid diu thd Brent trung binh tdng 1&n 93 USD/thling (+3% QoQ, +43% YoY).

« DO va RON95 déng gdép 67% tdng DTT, ghi nhan doanh thu lan lugt dat 25,618 ty VND (+21% QoQ, +59% YoY) va
13,448 ty VND (-8% QoQ, +14% YoY). Bién gbp hai m3t hang cai thién but pha svck, dat 21.0% (+14.9 dpt YoY) va 12.0%
(+16.6 dpt YoY). So vdi quy trudc, bién gbp DO thu hep (-8.4 dpt QoQ) do crack spread ha nhiét, trong khi RON95 duy tri
xu hudng tich cuc (+0.2 dpt QoQ).

+ Jet Al doanh thu dat 4,570 ty VND (+27% QoQ, +89% YoY), bién gdp gilr mdc cao 28.0% (+15.5 dpt YoY, +0.2 dpt QoQ).
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BANG TOM TAT KQKD QUY 2/2026

Q2.2026

y dong

DT thuén
Gid vén

Lai gop

DT tai chinh
CP tai chinh
Lai vay

Lai tir CTLK
CP BH

CP QLDN
Lai tir HBDKD
TN khéc, rong
LNTT

Thué

LNST

CbTS

LNST-CDTS

Chi sé
Bién LNG
Bién LNR

SG&A/DT

Ngubn: BSR, BSC Research

58,716
(50,110)
8,606
583
(281)
(92)
(227)
(233)
8,449
(0)
8,484
(1,023)
7,461

1

7,460

14.7%
13%

1%

%QoQ
28%

38%
-9%
10%
12%

9%

-18%
-14%
-9%
-100%
-8%
4%

-10%

-10%

-6.0 dpt

-5.3 dpt

-0.4 dpt

% YoY 1H.2026 1H.2025
60% 104,636 68,667
40% (86,523) (67,254)

735% 18,113 1,413
31% 1,112 910
130% (531) (225)
51% (176) (126)
19% (504) (347)
23% (506) (316)
768% 17,684 1,435
-86% 13 (0)
765% 17,733 1,453
662% (2,006) (206)
781% 15,727 1,246

2 2

782% 15,725 1,245
+11.9 dpt 17.3% 2.1%
+10.4 dpt 15.0% 1.8%
-0.3 dpt 1.0% 1.0%

% Yo
52%

29%
1182%
22%
136%

40%

45%
60%
1132%
-9507%
1121%
872%

1162%

1163%

+15.3 dpt

+13.2 dpt

-0.0 dpt

BAO CAO CAP NHAT
12/08/2026 - HOSE: BSR

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
33,800
30%

26,050
5,007.3
130,691
9.8
1.2%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghiéen cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phén tich Nghién ctu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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