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KHUYEN NGHI : TANGTITRONG 4 T3ng trudng manh ca doanh thu va Igi nhuan I6i: 2026 khong don
Gid hop Iy (VND/c6 phiéu) 81,150 thuan la cau chuyén gia dau tang. Loi nhuan bung né vi crack die-
G"a hién tai (VND/C,O phieu) 26,600 sel/Jet mé rong dung lic Dung Quéat van hanh téi da (khoang 124%
Tiém nang tang/giam 17.1%

THONG TIN CO PHIEU

CP dang luu hanh (triéu) 5,007
Free float (%) 8%
V&n héa (ty VND) 132,693
KL GDTB 3 thang (triéu c8

phiéu) 9.3
S& hitu nudce ngoai (%) 1.1%
Ngay niém yét dau tién 3/1/2018
CO CAU c6 PONG

Tap boan Cong Nghiép — Nang
Luong Quéc Gia Viét Nam
(PVN) 92.1%

Khac 7.9%

KHIA CANH TRONG YEU

TTM EPS (VND) 3,933
BVPS (VND) 14,844
No/VCSH (%) 42.0%
ROA (%) 20.7%
ROE (%) 30.2%
P/E 6.74
P/B 1.79
Ty sut cG tirc (%) 1.13%
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SO LUQC VE CONG TY

Cong ty C6 phan - Téng Céng ty Loc Hod dau Viét
Nam (BSR) dugc thanh 1ap nam 2008. BSR chinh
thire hoat dong theo mé hinh céng ty c8 phan
trndm 2018. Cong ty la don vi quan ly
van hanh Nha mady loc dau Dung Quat 1a cong trinh
trong di€ém qudc gia co6 téng vén dau tu trén 3 ty
USD, c6ng suét ché bién 6,5 triéu tan dau thé/nam,
tuong duong 148.000 thung/ngay, céng ty hién
chiém khoang 30% nhu cau nang lugng cua Viét
Nam. Ngay 17/01/2025, BSR chinh thic giao dich
trén Sd giao dich Chirng khoan Thanh phé H6 Chi
Minh (HOSE).
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cong suat). Doanh thu 1H26 tang 52,4% lén mic 104.6 nghin ty,
nhung lgi nhuéan gop tang gan 13 lan Ién murc 15,7 nghin ty.

o Diesel mé khéa lgi nhuan: Trong lgi nhuéan gop 1H26, Diesel dong
gop 11.5 ngan ty dong, tuvong duong 63,6%; cung véi nhom Jet/KO
dé& chiém hon 76,8%.

e Crack spread cua Diesel tang manh tré lai vung dinh trong thang 7
& 8 gilp gia tang trién vong duy tri lgi nhuan cao & quy 3 va ca nam
2026. Trong quy 2, gia vén hang tén kho gia cao va crack spread cla
Diesel, Ron92 giam manh tur gitra quy lam cho bién LNG giam tir
khoan 20.7% xudng con 14.7%.

o Nén tang tai chinh rat manh, di kem khau hao thap va nhiéu déng
luc tai dinh gia

¢ Dinh gid hap dan nhung c6 tinh chu ky: Hién nay BSR dang giao dich
& PE trailing la 6.76x va PE 2026F la 5.4x. Néu so véi khoang thoi
gian trong qua khu.

Luan diém dau tu chinh

1. Lgi thé ndi dia va kha nang chuyén héa co hdi thanh Igi nhuan: BSR
hién dang déap ting khoang 30% nhu cau xang dau néi dia. Thi trudng
tiéu thu trong nudc gilp giam rdi ro logistics. Bén canh dé, lgi thé 16n
nhat cia BSR khong chi nam & céng suat, ma con & kha ndng ché bién
dugc nhiéu loai dau thé khac nhau. Hién nay, BSR nang sé chung loai
dau cé thé ché bién |én 40 loai, mé& ra kha néng gitp nganh loc héa dau
Viét Nam chi dong hon trude nhing bién dong khé ludng cla thi
truong nang luong.

2. Bang can doi manh va nén tai san da khau hao sau: BSR dang c6 lugng
tién khoang 53.7 nghin ty dong trong khi khéng cé ng vay dai va chi cé
12,77 nghin ty ng ngan. Tai TH26, BSR ghi nhan tai san c6 dinh hiru hinh
da khau hao quanh 77.7%.

Dinh gia va khuyén nghi

Dua trén phuong phap so sanh, ching téi du phdng gia tri hop ly ciia BSR
la 31.150 d6ng/cd phiéuy, trong trng tiém nédng téng gia 17,1% so vdi gié thi
truong hién tai.

Rui ro

Tinh chu ky va kha nang crack spread cua diesel gidam manh hon du kién
trong quy 4/26 va 2027.
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Bang 2: Két qua kinh doanh BSR trong 1H26

Chi tiéu

Doanh thu thuan

Lgi nhuan gop
Bién lgi nhuan gop
LNST hop nhét

Bién LNST

Q2/26
58.716
8.606
14,7%
7.461

12,7%

Bdo cdo cap nhat | BSR

Bang 1: Chi tiéu tai chinh cua BSR tir 2023A - 2027F

2023A 2024A 2025A 2026F 2027F
Doanh thu thuén (ty VND) 147,423 123,027 141,582 188,986 144,344
LNST (ty VND) 8,593 591 5217 24,614 12,932
Bién lgi nhuan gop (%) 6.6% 0.4% 4.3% 14.9% 9.8%
Bién lgi nhuan rong (%) 5.8% 0.5% 3.7% 13.0% 9.0%
ROA (%) 10.4% 0.7% 6.0% 25.8% 11.5%
ROE (%) 16.0% 1.1% 9.0% 34.2% 15.0%
Gia tri s8 séch (VND) 18,511 17,902 12,079 16,679.4 17,786.7

Ngudn: BSR, PHS du phdng va téng hop
Cac luan diém dau tu
Luan diém d4u tu déi véi BSR trong 2H26 khong don thuén la cau chuyén
gia dau tang. Piém hap dan ndm & su héi tu cda nhiéu yéu t6: loi nhuan cot
I6i TH26 tdng manh, diesel tr& thanh dong luc tang trwdng lgi nhuan chinh,
crack spread quy 3/26 duy tri tré lai mdc dinh dau nam, nha may lién tuc
duy tri van hanh toan bd & cong suat cao, trong khi bang can déi va nén tai

san da khau hao sau tao I6p dém vir2g chac cho chu ky dau tu mai.
1. Tang truong manh ca doanh thu va loi nhuan 16i

Téng trudng khong chi dén tir nén so sanh thap. Trong TH26, BSR ghi nhan
104.636 ty déng doanh thu thuan, tang 52,4% so véi cung ky. Loi nhuén gop
dat 18.113 ty d6ng, cao gan 13 lan muirc 1.399 ty dong cla 1H25, qua do
dua bién lgi nhuan goép tir 2,0% 1én 17,3%. Loi nhuan sau thué hgp nhat dat
15.727 ty dong, tang hon 12 lan; bién lgi nhuan rong mé réng tir 1,8% Ién
15,0%.

Murc tdng trudng lgi nhuan vuot xa muc tang trudng doanh thu cho thay
thay ddi quan trong nhat khong chi nam & viéc ting trudng san lugng, ma
con tir viéc gia téng bién loi nhuan do chénh léch gitra gia ban san pham va

chi phi dau th6 dau vao.

Q2/25 YoY 1H26 1H25 YoY

36.772 +59,7% 104.636 68.667 +52,4%
1.018 +745,6% 18.113 1.399 +1.195,0%
2,8% +11,9 dpt 17,3% 2,0% +15,3 dpt
847 +781,2% 15.727 1.246 +1.162,0%
2,3% +10,4 dpt 15,0% 1,8% +13,2 dpt

www.phs.vn
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Riéng Q2/2026, doanh thu thuan dat 58.716 ty déng, tdng 59,7%; lgi nhuén
gbp dat 8.606 ty dong, tdng 745,6%; va loi nhuan sau thué dat 7.461 ty dong,
tdng 781,2% so vdi cung ky. BSR d43 tao ra hai quy loi nhuén rat cao lién tiép,
vdi lgi nhuan sau thué Q1 khoang 8.266 ty dong va Q2 khoang 7.461 ty
dong.

Chat lugng loi nhuan duoc xac nhan béi co cau nguén thu. Sau khi trir chi
phi ban hang va chi phi quan ly, hoat déng loc - héa dau tao khoang 17.103
ty dong nguén lgi nhuan hoat dong, trong khi thu nhap tai chinh rong chi
khoang 581 ty déng. L&i tién guri 1.055 ty dong 1a ngudn thu 6n dinh va hitu
ich, nhung khéng phai nguyén nhan khién lgi nhuan BSR bung no. Nhu vay,

96,7% nguon lgi nhuan da dén tir hoat dong kinh doanh cot 16i.

Méc du vay, ching toi cling hiéu lgi nhuan loc dau van mang tinh chu ky.
Bién gop udc tinh giam tir khoang 20,7% trong Q1 xudng 14,7% trong Q2,
dong thai loi nhuan sau thué Q2 giam nhe so vdi quy trude do gia von hang
tén kho & murc cao (vi BSR phai tdng nhap dau tho & mic gia cudi quy 1 va
dau quy 2 d€ ddm bao van hanh cho hét thang 7/2026) va crack spread cla

Diesel, Ron92 giam manh tur gitra quy.

Bang 3: Chi tiét déng gdp cua tirng san pham trong 1H26 (don vi: nghin ty, %)

San pham/nhém Doanh thu Gia von Bién gop
Diesel DO 0,05S 46.800 35.335 11.465 24,5% 44,7% 63,3%
RON95 28.070 24756 3.313 11,8% 26,8% 18,3%
Jet A-1 8.166 5.915 2.251 27,6% 7,8% 12,4%
RON92 7.989 7.550 439 5,5% 7,6% 2,4%
LPG 4.589 4.506 83 1,8% 4,4% 0,5%
E10 RON9S5 2.219 2.156 63 2,8% 2,1% 0,3%
PP grades + propylene 2.520 2.452 67 2,7% 2,4% 0,4%
FO 1.602 1.520 82 51% 1,5% 0,5%
RFCC Naphtha 1.300 1.151 149 11,5% 1,2% 0,8%
Toan BSR 104.636 86.523 18.113 17,3% 100,0% 100,0%

Nguén: BSR; PHS téng hop

DEé dé dang trong viéc phan tich va danh gia, ching t6i gép cac san pham

cutia BSR thanh cdc nhém san pham 16n nhu sau:

www.phs.vn Bloomberg: PHS <GO> 3
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Bang 4: Cac nhém san pham chinh cia BSR trong 1H26

Nhém san pham San pham chi tiét

Diesel

Xang

Jet/KO
PP/propylene
LPG

Khéc/diéu chinh

Diesel DO/DO 0,05S, DO L-62, Light Cycle Oil, DO san pham day
Mogas/RON 83-92-95, E5, E10, xdng nén

Jet A-1, Jet A-1K va dau hoa (KO)

Polypropylene va céc grade T3034, T3045, TF4035, F3030, I3110; propylene
LPG

Dich vu cang, pallet, sulfur, E100, doanh thu khéc; gidm trir doanh thu, du phong t6n kho, chi phi dirng may/bao
dudng khéng phén ba

Ngubn: BSR, PHS téng hop

2. Diesel mo khoéa lgi nhuan

Diesel khéng chi la san pham c6 co cau doanh thu I6n nhat, ma con la san
pham cé Igi nhuan vuot tréi. Trong 1H26, Diesel dong gép 46.800 ty déng
doanh thu va tao ra 11.465 ty dong lgi nhuan gop, tuong tng bién gop
24,5%. San pham nay chi chiém 44,9% doanh thu nhung déng gop t6i 63,6%
loi nhuén gop toan cong ty. No6i cach khac, gan hai phan ba Igi nhuén 16i ctia

BSR trong nira d4u nam dén tlr mot nhém san pham Diesel duy nhét.

Hinh 1: Co cau doanh thu BSR chuyén dan tir xdng sang diesel

B OB R --B B B B
8.2% . 68%  81%  86% 75%  8.4%

2H18* 2019 2020 2021 2022 2023 2024 2025 TH26

mDiesel mXang ' Jet/KO LPG = PP/propylene mKhac

Nguén: BSR; PHS téng hop

Trong giai doan 2019-2021, x4ng 1a nhém doanh thu 16n nhat, dat 42,6%—
48,3% t6ng doanh thu. Tir 2022, Diesel vugt [én nho ca ty trong san luong
va mat bang gia: 40,1% doanh thu nam 2022, 43,0% nam 2025 va 44,9%
trong 1H2026. Ty trong xang di theo chiéu nguoc lai, giam tir dinh 48,3%
nam 2021 con 37,0% trong TH2026.

Jet/KO ciing tang vai tro tr 3,0% doanh thu nam 2021 1én 8%—9% giai doan

2023-1H2026. Nguac lai, ty trong PP/propylene giam tir khoang 5% trong

www.phs.vn
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2020-2021 vé 2%—3%, phan anh BSR van la doanh nghiép nhién liéu van tai

hon 1a mét t6 hop hda dau sau.

Bang 5: Tuong quan LNG cuda BSR vs. Diesel va déng gép Doanh thu cia nhém Xang va Jet/KO trong 1H26 (don vi:
nghin ty, %)

DT thuan BSR LN gop Bién LNG BSR % DT diesel % DT xang % DT Jet/KO ITNG
BSR Diesel
2H18* 56,1 0,9 1,7% 36,6% 42,2% 7,6% 0,7
2019 102,8 4,0 3,9% 37,1% 42,6% 8,2% 1,1
2020 58,0 -2,2 -3,8% 37,0% 43,5% 3,6% -1,9
2021 101,1 7,7 7,6% 33,7% 48,3% 3,0% -0,4
2022 167,1 16,1 9,6% 40,1% 43,4% 6,8% 9,4
2023 1474 9,8 6,6% 39,8% 42,7% 8,1% 7,0
2024 123,0 0,5 0,4% 40,6% 41,2% 8,6% 2,6
2025 141,6 6,1 4,3% 43,0% 39,5% 7,5% 6,2
1H26 104,6 18,1 17,3% 44,9% 37,0% 8,4% 11,5

Nguén: BSR; PHS téng hop

Ba san pham chinh DO 0,05S, RON95 va Jet A-1 (thu6c nhém san pham
chung cat trung binh - middle distillates: Diesel/DO/gasoil, Nhién liéu bay
Jet A-1 va Dau hoa - KO) da chiém téng céng 79,3% doanh thu va tao ra
94,0% loi nhuan gop trong 1H26. Diéu nay ciing lan nira phan anh BSR van

la doanh nghiép nhién liéu van tai hon la mét t6 hop hda dau sau.

Trong d6, lgi nhuan gop cda DO 0,05S ghi nhan tang tir khoang 1.931 ty
dong trong TH25 lén 11.465 ty dong trong 1H26. Phan tang thém khoang
9.534 ty déng nay da chiém gan 57% murc tang téng lgi nhuan gop ctia BSR.
Bén canh dd, chung téi cling nhan thay san phdm xang RON95 ciing chuyén
tlr 16 gop sang l&i I16n trong TH26.

Cau chuyén Diesel tir 2018 cho dén nay

Hinh 2: Co cau loi nhudn gép chuyén bién manh hon co cau doanh thu (giai

doan 2H18 - 1H26) va diesel thé hién la déng luc ting trudong loi nhuén
chinh tar 2022

www.phs.vn Bloomberg: PHS <GO> 5
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Nguén: BSR; PHS téng hop

Co cdu doanh thu ctia BSR chi thay d6i twong doi cham qua cac nam, nhung
profit pool, tirc phan Igi nhuan gop do tirng nhém san pham tao ra, lai bién
déng rat manh. Mot sén phdm c6 thé chiém ty trong doanh thu I6n nhung

van 16 gop néu crack spread xudng thap hoéc gia von tén kho tang nhanh.

Trong giai doan 2018-2019, lgi nhuan cta BSR con & mirc thap va tuong
déi phan tan gitra cdc nhom san phdm. Dén ndm 2020, cu sdc gia dau do
COVID-19 va dot bao dudng téng thé [an thir tu khién cu tric loi nhuan dao
chiéu hoan toan. Diesel 16 gop 1.862 ty dong, xdng 16 1.527 ty dong va
Jet/KO 16 188 ty déng. Du LPG va polypropylene cé lgi nhuan, nhung mic
déng gdp nay van khong du, khién BSR 16 gop 2.225 ty déng trong nam.

Nam 2021, profit pool chuyén manh sang xang, LPG va polypropylene. Die-
sel van 16 gop 399 ty déng du chiém 33,7% doanh thu. Dién bién nay cho
thay quy mé doanh thu 1én khong dong nghia véi kha nang tao Igi nhuan

cao néu crack spread ctia san phdm khong thuén loi.

Budc ngoat xuat hién trong nam 2022 khi thi trudng budc vao siéu chu ky
loc dau do hé qua tir cuéc xung dot Nga - Ukraine. Theo IEA, trudc xung
dot Nga—-Ukraine, Nga 1a mét trong nhiing trung tdm xuat khau die-
sel/gasoil [6n nhat thé gidi, véi quy mé xap xi 1 triéu thung/ngay; riéng thang

12/2021, xuéat khiu gasoil dat khoang 1,1 triéu thung/ngay. Nga dong thoi

Bloomberg: PHS <GO> 6



www.phs.vn

Bdo cdo cap nhat | BSR

la ngudn cung diesel I6n nhat cua chau Au, chiém 53% luong diesel nhap
khau dudng bién cla khu vue Tay Bac Au trong giai doan thang 10/2021-
9/2022. Vi vay, cac bién phap trirng phat va viéc tai dinh tuyén dong hang
Nga tir ndm 2022 da lam gia tang khoang cach van chuyén, chi phi logistics
va muc do bat 8n ngudn cung, qua d6 gop phan day crack spread diesel [én
cao va duy tri mét thai gian dai cho 16i bay gio. Va tir day, diesel bat dau
chuyén tir mét san pham cé6 doanh thu 16n thanh déng co lgi nhuan cha

dao clia cong ty.

Trong giai doan 2023-2025, crack spread binh thudng héa tir tir nhung
murc d6 suy giam gitra cac san phdm khong dong déu va diesel van duy tri
& mirc tot. Nam 2023, diesel va Jet/KO van dong gép khoang 9.270 ty déng,
twong duong 95% lgi nhuan gop rong. Dén nam 2024, diesel va Jet/KO van
tao gan 3.879 ty dong lgi nhuan gop, nhung gan nhu bi x6a sach bdi khoan
16 ctia xang, polypropylene va chi phi lién quan dén bao dudng tong thé lan
thr ndm. Sang nam 2025, Igi nhuan phuc h6i chi yéu nho nhom middle
distillates gém diesel va Jet/KO. Hai nhdm nay tao khoang 7.948 ty déng
lgi nhuén gop, cao han khoang 30% lgi nhudn gop rong toan BSR do phai bu
dap khoan 16 1.582 ty déng cla xang va 911 ty dong cua polypropylene.
Diéu nay cho thay vai tro trung tdm cua diesel va Jet da hinh thanh tir trudce

nam 2026, chr khong chi xuat hién khi crack spread nam 2026 tang manh.

Dén 1H26, lgi nhuan gop cua BSR gan nhu chuyén sang trang thai bung né
toan dién khi tat cd cdc mang san pham chinh déu dem lai lgi nhuan gép

cho doanh nghiép.

Vi vay, ching t6i danh gia diém xuyén suot |a diesel va Jet/KO d4 trd thanh
tru c6t lgi nhuan ciing nhu bé phéan bl dap cho cac nhém kém hiéu qua tur
nam 2022; va ndm 2026 nén hiéu |a su tdng tdc clia mot xu hudng d3 hinh
thanh tir trude: diesel dang dich chuyén tir vai tro san phdm cé doanh thu

I6n sang vai trd san pham déng gép lgi nhuén chd luc cta BSR.

Néu nhin nhanh, véi gia dinh san lugng diesel khoang 3,5 triéu tan mo6i nam,
hé s6 quy déi 7,45 thung méi tan va ty gia 26.000 dong/USD, thi mdi 10
USD/thung thay ddi cia crack spread sé tuong duong géan 6.780 ty déng
déng gop loi nhuan goép ly thuyét cho BSR. Ching t6i hi€u két qua thuc té
con phu thudc vao loai dau thé, thug, thoi diém dinh gia, tén kho va céc chi
phi nang lugng nang lugng khac. Tuy nhién, phép tinh trén cho thay vi sao
diesel crack spread chi can thay dai vai chuc USD/thung ciing c6 thé lam
lgi nhuan BSR bién dong hang chuc nghin ty dong nhu ching ta da thay
trong TH2026.

Bloomberg: PHS <GO> 7
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Hinh 3: Udc tinh crack spread diesel trung binh trong quy tir 1Q18 toi nay
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Ngudn: PHS téng hop va tinh todn

Crack spread phuc hoi ding thoi diém quan trong. Ngay tir dau thang
3/2026, bién loc dau phic hop Singapore da l1én gan 30 USD/thlng, trong
khi crack gasoil 10ppm - benchmark gan nhat véi diesel ham lugng Iluu
huynh thap cua BSR - vugt 48 USD/thling, mirc cao nhat ké tir thang 8/2022.
Sau nhip ha nhiét vao cudi Q2, crack spread diesel tang manh tr& lai trong
thang 7 va thang 8, tién gan vung dinh cta chu ky. Dién bién nay xuat hién
sau thoi diém chot BCTC Q2, nén chua phan anh day du trong két qua
TH2026.

Theo IEA thang 8/2026, cdng suat loc dau toan cau trong thang 7 van thap
hon gan 5 triéu thung/ngay so vai cung ky. Nguén cung san pham bi that
chét bédi nhiéu yéu t6 dong thai: cong suat xuat khau tai Trung Bong chua
phuc h6i hoan toan, néng luc loc dau Nga tiép tuc bi han ché&, mot s6 nha
may chau A phai gidam céng suat va nhiéu co sé loc dau tai céc thi truong
phét trién da dong ctra hodc gian doan. Khi thi trudng thi€u san phdm thanh
pham chr khéng chi thiéu dau tho, gia diesel va nhién liéu bay c6 thé giam
cham hon gia nguyén liéu, qua dé duy tri crack spread & mirc cao.

Ki vong loi nhuan dugc kéo dai tlr TH26 sang 1Q27. Déi vai BSR, su phuc
hoi cua crack trong thang 7-8 lam tang kha nang Q3 tiép tuc ghi nhan lgi
nhuan cao va clng co trién vong ca nam 2026 néu khong xuat hién su cd

ngoai ké& hoach.

Tuy nhién, crack spread giao ngay khong chuyé&n héa nguyén ven thanh lgi
nhuan ké toan. Bién LNG cua BSR con chiu anh hudng bdi gia dau tho da

nhap, dé tré ton kho, ty gia, thué va co ché gia ban.

Bloomberg: PHS <GO> 8
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Nha may Loc dau Dung Quat hién dap t&ng khoang hon 30% nhu cau xang
dau trong nudc. Thi trudng tiéu thu trong nude chi yéu gitip BSR giam chi
phi va rdi ro logistics so vGi mé hinh xuat khau, va déng thai cling han ché
rdi ro phai ban san phadm trong diéu kién thi truong khu vuc bat lgi. Bén canh
do, gia ban trong nudc thuong tham chiéu véi cac nude xung quanh, vi vay
BSR c6 kha nang gitr lai mot phan lgi thé khi gia san phdm khu vuc tang

manh.

Nang luc van hanh la chia khéa bién co hdi thanh két qua kinh doanh. Crack
spread cao chi tao gia tri khi nha may cé dd dau tho, van hanh on dinh va
ban duoc san phdm. Trong TH26, Dung Qué&t van hanh binh quan khoang
120% cbng suéat thiét k&, san xuat hon 4,05 triéu tan va tiéu thu hon 4,03
triéu tan. BSR dat muc tiéu chinh thirc san xuat khoang 7,76 triéu tan va
muc tiéu phan dau lén téi 8,3 triéu tan trong ca nam. Su két hop gilra bién
loi nhuan cao va san lugng cao tao ra don bay hoat déng rat I16n, déng thai
gidi thich vi sao BSR c6 thé chuyén bién déng crack spread cua thj trudng
thanh lgi nhuan thuc té 16t hon cdc nha may dang thiéu nguyén liéu hoac
phai giam cong suét.

Su linh hoat trong nguyén liéu dau tho dau vao la mot lgi thé dac biét. Loi
thé& cta BSR khong chi nam & cong suat. Doanh nghiép da nang so ching
loai d4u thd co thé ché bién 1én khoang 40 loai, md rong kha nang lua chon
nguyén liéu theo chat luong, ngudn cung va tinh kinh té tai tirng thoi diém.
Kha néng phai tron nhiéu loai dau gitip BSR giam phu thuéc vao mot nguodn
nguyén liéu, chi déng hon trude bién dong dia chinh tri va tan dung chénh
Iéch gia gilta cac loai crude. Day la nang luc dac biét quan trong trong giai

doan thi truong nang lugng lién tuc xuat hién gian doan nguén cung.

Cu thé, trong thang 6/2026, BSR da ché bién thanh cong 2 loai nguyén liéu
méi gébmdau tho Erha (Nigeria) va condensate Sao Vang - Dai
Nguyét (SVDN).

Bén canh dé, BSR ciing nang cap bé chira dau tho (b6 sung 65.000 m3) dua
téng strc chira 1én khoang 585.000 m3, tang 12,5% va tuong duong gan 15
ngay van hanh. Ha tang nay giam rui ro tir lich tau va thoi tiét, ho trg phoi
trén nhiéu loai dau, dong thoi cho phép doanh nghiép lua chon thai diém
mua nguyén liéu thuan lgi hon. Khi két hgp vdi loi thé néi dia, céng suat cao
va kha nang xtr ly da dang nguén dau tho, BSR sd& hitu mot hé théng tuong
déi hoan chinh dé€ chuyén héa chu ky crack thuén lgi thanh doanh thu, bién

loi nhuan va dong tién.
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Bang can d6i manh tao I6p dém hiém c6 déi véi mot doanh nghiép hang
héa mang tinh chu ky. Tai ngay 30/06/2026, BSR c6 6.660 ty dong tién va
twong duong tién cung 47.116 ty déng tién gui ngén han, téng céng 53.776
ty déng, twong duong khoang 51% t6ng tai san. Du ng vay chi 12.766 ty
dong, toan b la vay ngan han phuc vu von lvu dong; doanh nghiép khéng
c6 vay dai han. Tién rong vi vay dat khoang 41.010 ty dong, twong duong
gan 8.190 d6ng trén moi cd phiéu. Hé sd thanh toan hién hanh khoang 3,03

[an cho thay rui ro thanh khoan & murc rat thap.

Quy mb tién gtri 16n tao ra 1.055 ty dong |ai tién gui trong 1H26, tuwong
duong binh quén khodang 5,8 ty d6ng moi ngay. Nguon thu nay gitp én dinh
loi nhuan khi crack spread suy yéu, nhung y nghia I6n hon cuda luong tién
mat |a kha nang tu tai trg von luu déng, bao dudng va mét phan du an nang

cap - md réng ma khoéng tao ap luc don bay qua muec.

Bén canh d¢, tai san nha may loc dau ctia BSR da khau hao séau ciing gop
phan tao loi thé chi phi trong ngan han. Tai san cd dinh hiru hinh cia BSR
c6 nguyén gia 46.704 ty déng va hao mon lly ké 36.285 ty dong, tuong
duong khoang 77,7% da duoc khau hao. Nén tai san hién hitru da khau hao
su lam giam &p luc chi phi khau hao so vdi giai doan dau van hanh, qua
dé ho trg bién Igi nhuén va dong tién khi nha may chay & céng suét cao. Tuy
nhién, khau hao sau cling déng nghia yéu cau bao dudng va thay thé tai san
tang dan.

BSR ciing dang chuan bi nang cap mé rong, bién lgi thé chu ky thanh nang
luc san xuat dai han. Dong luc tai dinh gid quan trong nhat 1a du 4n nang
cdp - md rong Dung Quat. Du an du kién nang cong sut tir 148.000 I1én
171.000 thung/ngay, tdng khoang 15,5%, nang chat lugng san pham Ién tiéu
chuén Euro V va tiép tuc ma rong kha nang ché bién céc loai dau thd khac
nhau. Géi EPC tri gida khoang 988,8 triéu USD c6 thai gian thuc hién khoang
37 thang, khién moc van hanh thuc té€ co thé nghiéng vé nam 2029. Néu du
an dang tién do6 va kiém soat t6t tdng murc dau tu, lgi ich khong chi dén tur
san luong cao hon ma con dén tlr kha nang lua chon thém ngu6n dau tho
dau vao, giup tdi uvu hda san san ciing nhu gilp gia tdng co ciu san phdm

gia tri cao.

E10, nhién liéu hang khong, nhién liéu hang hai, diesel sinh hoc, nhién liéu
quéc phong va céc polypropylene mdi la nhitng san phdm mdi cé thé sém
déng gdép doanh thu cho BSR. E10 ¢6 y nghia trudc mét trong viéc bao vé
dau ra xang nén, tang st dung ha tang phai tron va tai két ndi chudi ethanol
noi dia. Sau khi E10 dugc trién khai toan qudc tir ngay 01/06/2026, BSR da
xuat ban khoang 300.000 m3 E10 RON95 Iy ké dén hét thang 7. Tuy nhién,
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doanh thu E10 RON95 trong 1H26 dat 2.219 ty déng nhung bién gop truc
ti€ép chi khoang 2,8%, thap xa diesel va Jet A-1.

Bén canh dd, BSR hién nam trong nhom doanh nghiép c6 von Nha nudc
phai co cau lai ty 1é s& hiru d€ déap (rng diéu kién cong ty dai ching va duy
tri niém yét. Theo danh sach cé dong chdt ngay 11/3/2026, Petrovietnam
dang ndm gilr 92,13% von BSR, trong khi 56.355 c& déng khong phai c6
dong 16n chi s& hitu 7,87%, thap hon miurc t6i thi€u 10% theo Luat Chimng
khoan stra dai. Vi vay, ching téi ki vong Petrovietnam sé& ban tdi thiéu
khoang 2,13% vén BSR, dua ty 1é s& hiru vé khoang 90% va nang ty |1é co
phiéu do cac nha dau tu bén ngoai ndm giir 1én t6i thi€u 10%. Qua trinh dinh
gia du kién hoan tat cham nhat vao thang 12/2026, sau d6 phan von co thé
dugc ban dau gia cong khai trén sé giao dich. Vé dai han, viéc free-float va
thanh khoan ctia BSR dugc cai thién sé gilp md rong kha nang tham gia
clia nha dau tu 16 chirc va déi tac chién lugc, qua dé trd thanh mot déong

luc tai dinh gia déang chu y doi vai BSR.
Pinh gia

Duwa vao viéc crack spread diesel tang manh tr& lai trong thang 7 va thang
8, tién gan vung dinh cua chu ky sau nhip ha nhiét vao cudi Q2 va dién bién
nay xuat hién sau thai diém ch6t BCTC Q2, nén chua phan anh day du trong
két qua 1H2026, ching t6i ki vong LNST cd nam 2026 ctia BSR sé tiép tuc
ghi nhan it nhat khoang 24,601 ty dong, twong (rng v&i EPS 2026F la
VND4.913 va gia tri s6 sach cudi 2026F la VND16,679.

Hinh 4: Du' phéng GPM cua tirng nhém san pham cua BSR va BSR
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. ,,x\\/ / \/
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-20%
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— GPM Diesel Xang Jet/ KO PP/propylene Khac
Ngudn: BSR, PHS téng hop va du phéng
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Hinh 5: Du' phéng déng gép LNG cua tirng nhém san pham cda BSR
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Ngudn: BSR, PHS téng hop va du phéng
Pinh gia theo phuong phap so sanh

Chung téi lya chon phuong phép so sédnh lam phuong phap dinh gid chd
dao do BSR dang chuén bi budc vao mét chu ky dau tu mdi vai quy mo ven
I&n va thoi gian trién khai kéo dai. Trong giai doan nay, dong tién tu do (FCF)
c6 thé bién dong manh, tham chi &m do gidi ngan du an Nang cap - Md&
rong Nha may Loc dau Dung Quat, nhung diéu d6 khong phan anh day du
nang luc tao lgi nhuan tur hoat dong kinh doanh hién hitu. Viéc xay dung mé
hinh chiét khau dong tién doi hdi phai dua ra hang loat gia dinh dai han vé
gia dau tho, crack spread tirng san pham, céng suét van hanh, tién dé giai
ngan, co cau tai trg, ty gia, von luu déng, thoi diém hoan thanh va téc do
tdng cbng suat sau dau tu. Chi mét thay déi nhd trong céc gia dinh nay
cling c6 thé tao ra chénh léch I6n trong két qua dinh gia.

Bén canh d6, du an can nhiéu nam xay dung va thém mét khoang thaoi gian
dé van hanh on dinh. Néu chi chiét khdu dong tién dén thoi di€m nha may
md&i di vao hoat dong day du, phan 16n gia tri doanh nghiép sé nam & dong
tién cach thoi diém dinh gia hon ndm nam va gia tri cudi ky. Khi dé, két qua
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DCF phu thuéc nhiéu hon vao gia dinh tdng trudng dai han va chi phi véon
thay vi phan anh gid tri hoat dong hién tai cia BSR, lam giam tinh chinh xac.
Do d6, phuong phap so sanh cho phép dinh gia BSR dua trén cach thj
truong da va dang dinh gia chinh BSR qua nhiéu giai doan cta chu ky.
Phuong phap nay minh bach hon, it phu thudc vao céc gia dinh qua xa va
phu hgp hon véi boi canh phan I6n Igi nhuan trong trung han van dén tir Nha
mady Loc dau Dung Quat hién hiru. Tuy nhién, d€ tranh dinh gia qua cao khi
loi nhuan dang & vung dinh, chdng t6i str dung Igi nhuan da dugce chuén hoa
theo crack spread trung binh chu ky, két hop nhiéu chi sé nhu P/E va P/B.
Theo dit liéu tlr FiinPro tir 01/03/2018 dén 27/08/2026. Hién nay, BSR giao
dich & P/B 1,79x va P/E trailing 6,74x. Né&u chi nhin P/E, c6 phiéu cé vé ré
hon trung vi lich st sau khi loai cac giai doan P/E dam va cac diém trén 30x
la 9.08x.

P/B hién tai 1,79x nam xap xi phan vi 75% ctia 5 nam gan nhét.
Nghta Ia thi treng d& phan anh mot phan dang ké ctia sw phuc hoi.
Tuy vay, P/B van thip hon trung vi riéng nam 2026 |a 1,95x va thap
hon vung hwng phan trén 2,1x. Khoang tréng nay tao ra dw dia tang

néu xét theo cd nam 2026F.

Bang 6: Phan tich lich sur dinh gia theo PB

Giai doan Trung vi Phan vi 75% Phan vi 90% Binh quan
Toan ky 2018-2026 1,24x 1,62x 2,07x 1,33x
5 nam gan nhét 1,24x 1,80x 2,14x 1,42x
Nam 2022 - siéu chu ky 1,68x 1,88x 2,13x 1,70x
2023-2025 - binh thuwdng hoa 1,09x 1,22x 1,39x 1,14x
Nam 2026 1,95x 2,16x 2,43x 2,04x

Nguén: BSR; PHS téng hop

Cho phuong phép PE, ching t6i dé xuat sir dung EPS trung binh clia 2 nam
du phéng la 2026F (VND4,913) va 2027F (VND2,581) dé tinh ra muc EPS
hop ly dé du phong dinh gia cia BSR trong nam 2026 la VND3,747. Day
ciing la murc EPS thap hon murc EPS trailing hién nay ciia BSR la VND3,933.
Cho phuong phép PB, ching téi nhan thay chu ki nam 2026 cé nhiéu nét
twong déng vai chu ki clla nam 2022, vi vay ching théi dé xuat st dung
murc dinh gia 1.7x va gia tri sé sach cudi nam 2026F 1a VND16,679. Murc
PB nay ciing thap hon mic PB dang giao dich cta BSR la 1.79x.

Tong hap hai phuong phéap nhu sau:
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Bang 7: Phan tich lich sir dinh gia theo PB

Phuong phap EPS/ GTSS éso Gia tri Binh quan
PE (50%) 3,747 9.08x 34.022
PB (50%) 16,679 1.70x 28.354
Trung binh 31.188

www.phs.vn

Ngudn: BSR; PHS téng hop

Vi vay, dua trén phuong phap so sanh nhu trén, ching t6i khuyén nghi Tang
ti trong véi du phong gid tri hop ly cia BSR 1a 31.150 déng/cd phiéu, tuong

(g tiém nang tang gia 17,1% so vai gia thi truong hién tai.
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2023A 2024A 2025A 2026F 2027F 2028F
Doanh thu thuan 147,423 123,027 141,582 188,986 144,344 147,365
Gid von hang ban (137,664) (122,536) (135,468) (160,898) (130,221) (138,201)
Loi nhuan gop 9,760 491 6,114 28,088 14,123 9,164
Chi phi bén hang (1,032) (652) (824) (1,134) (866) (884)
Chi phi QLDN (623) (561) (751) (945) (722) (737)
Loi nhuan tir HDKD 8,104 (722) 4,538 26,009 12,535 7,543
Lgi nhuan tai chinh 2,652 2,230 1,917 1,838 2,351 2,273
Chi phi tai chinh (1,155) (800) (481) (221) (385) (914)
L4i/16 tir CTLDLK - - - - - -
Thu nhap khac 38 28 30 30 30 30
Loi nhuan truéc thué 9,639 736 6,005 27,656 14,530 8,931
Loi nhuan sau thué 8,593 591 5217 24,614 12,932 7,949
LNST ctdia ¢8 déng Cong ty ty me 8,650 631 5214 24,602 12,925 7,945
Can dai ke toan 2023A 2024A 2025A 2026F 2027F 2028F
Tai San Ngan Han 68,681 71,516 70,241 85,931 87,085 95,163
Tién va tuong duong tién 17,001 28,995 7,626 18,357 18,020 29,485
Dau tu tai chinh ngén han 21,122 14,022 36,136 36,136 36,136 36,136
Phai thu ngan han 14,955 12,457 13,539 16,967 17,309 15,249
Hang t6n kho 15,531 15,891 12,667 14,106 15,341 14,009
Tai san ngan han khac 150 150 273 365 279 284
Tai San Dai Han 16,871 16,871 14,902 19,704 32,327 40,193
Tai san cé dinh 16,071 13,216 11,292 9,294 7,322 5,404

Bat dong san dau tu - - - - R _

Chi phi xay dung d& dang 1,195 1,352 2,032 8,832 23,427 33,211
Dau tu tai chinh dai han 10 10 9 9 9 9
Tai san dai han khac 638 2,294 1,568 1,568 1,568 1,568

Lgi thé thuong mai - - - - - ;

Téng cong tai san 110,344 122,126 136,852
N phai tra 32,849 32,849 24,630 31,264 36,842 47,570
Ng ngén han 31,984 31,984 23,774 30,408 26,192 25,902
Ng dai han 864 865 856 856 10,650 21,668
Vén chii sé hiru 55,537 55,538 60,513 79,079 85,284 89,282
Vén gép 31,005 31,005 50,073 50,073 50,073 50,073

Thang du vén

Quy va Von khéc 10,048 12,675 2,994 2,994 2,994 2,994
Loi nhuan gitr lai 16,340 11,826 7414 30,452 35,997 40,064
Loi ich ¢6 dong thiéu s6 (125) 32 32 44 51 55

Téng nguén vén 110,344 122,126 136,852
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Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Pau tu
Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky
Tién & twong duong tién dau ky
Tién & twong duong tién cudi ky
Chi s6 tai chinh

Tang trudng

Doanh thu

Loi nhuan sau thué

T8ng tai san

T8ng vén chu sé hiru

Kha nang sinh loi

Ty suat 13i gop

Ty suat EBIT

Ty suat EBITDA

Ty suét |di rong

ROA

ROE

Hiéu qua hoat déng

S6 ngay phai thu

S6 ngay ton kho

S0 ngay phai tra

Kha nang thanh toan

Ty suét thanh toan hién thai

Ty suat thanh toén nhanh

C4au truc tai chinh

T8ng ng/Tdng tai san

T8ng no/Van chd sd hitu

Vay ngan han/VCSH

Vay dai han/VCSH

2026F 2027F

- (80) 5258 23,282 13,298 12,515

- 7,990 (21,662) (7,100) (14,895) (10,084)

- 3,833 (5,354) (5,451) 1,260 9,034

- 11,994 (21,369) 10,731 (336) 11,464

- 17,001 28,995 7,626 18,357 18,020

- 28,995 7,626 22,629 20,678 30,980
2023A 2024A 2025A 2026F 2027F 2028F
(11.8%) (16.5%) 15.1% 33.5% (23.6%) 2.1%
(41.4%) (93.1%) 782.6% 285.9% (47.5%) (37.4%)
10.3% 2.1% (3.7%) 24.1% 13.0% 13.4%
11.9% (3.0%) 9.0% 38.1% 6.6% 4.6%
6.6% 0.4% 4.3% 14.9% 9.8% 6.2%
5.5% (0.6%) 3.2% 13.8% 8.7% 5.1%
7.0% 1.2% 4.8% 15.0% 10.3% 6.6%
5.8% 0.5% 3.7% 13.0% 9.0% 5.4%
10.4% 0.7% 6.0% 25.8% 11.5% 6.2%
16.0% 1.1% 9.0% 34.2% 15.0% 8.7%
34.6 35.3 33.1 31.0 42.0 36.0
412 47.3 34.1 32.0 43.0 37.0
38.8 431 30.6 27.0 35.0 31.0
2.24x 2.24x 2.95x 2.98x 3.43x 3.73x
1.73x 1.73x 2.41x 2.49x 2.83x 3.18x
37.2% 37.2% 28.9% 28.3% 30.2% 34.8%
28.6% 28.6% 17.4% 20.0% 25.7% 37.7%
28.6% 28.6% 17.4% 20.0% 14.2% 14.4%
- - - - 11.5% 23.3%
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Nam Son, Phé phong phan tich - Céng ty C6 phan Ching khoan Phd Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudi phéan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béao cédo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C3 phiéu cho thay tiém néng ting trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C8 phiéu c6 kha néng giam hon -10%.

KHONG XEP HANG: CG phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Cong ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duogc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi di€ém phat hanh bao céo va cé thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai la mot 16i dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc cac can b, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khodn
hoac quyén chon dugc dé cap trong bdo cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu
ngan hang dau tu hodc cac dich vu khac cho céc céng ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc céan b, giam doc hodc nhan vién cta ho, khéng chiu bat ky tréch nhiém phap ly nao déi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoéc noi dung cla né.

© C6ng ty C6 phan Chirng khoan Phi Hung
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Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,
81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phudng Ban C&, 251 Hoang Van Thy, Phudng Tan Son Hoa,
P. B&n Thanh, Tp.HCM Tp.HCM Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401
Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 2, Toa nha Eliteco,

NO04 Hoang Pao Thdy, Phudng Yén Hoa,Hd 18 Tran Hung Dao, Phudng Hong Bang, Hai

Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



