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Khuyén nghi:
Gia hién tai (15/11/2025): 16.200VND
Gia muc tiéu: 17.870 VND
% tang/giam gia: +10,3%
Thong s6 co ban:
Vén hoa (ty VND): 80.867,9
SLCP Iuu hanh (triéu CP): 5.007,3
KLCP dang niém yét (triéu CP): 2.342,6
KLGD trung binh 10 phién (CP): 7.335,9
Gia thap 52w: 18.500
Gia cao 52W: 9.000
S& hitu nha nudc: 92,13%
Sa& hiru NDT nudc ngoai: 0,53%
Free-float: 8,00%
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CTCP LOC HOA DAU BiNH SON (HOSE: BSR)
- 15/11/2025

DOANH THU PHUC HOI TRONG NGAN HAN, DU AN
NANG CAP NHA MAY MG RA TANG TRUGNG DAI HAN

Sau khi ti€n hanh dinh gia 1an dau c6 phiéu BSR cta CTCP Loc
Hoa Dau Binh Son bang cach st dung phuong phap chiét khau
dong tién (FCFF), SHS dua ra khuyén nghi Kha quan dai véi co
phi€u BSR, mic gid muc tiéu trong vong 12 thang téi la 17.870
VND/c6 phiéu, cao hon 10,3% so véi mic gia 16.200 ngay
15/11/2025.

o Doanh thu cai thién trong nam 2025 nh¢ san lugng tiéu thu
DO va RON95 tang hd trg bdi nhu cau ndi dia phuc hoi.
BLNG 9T2025 dat 2,3% nho crack spread clia DO, Jet A1 va
LPG cai thién va hoan nhap du phong hang tén kho;

o Doanh thu 2025 - 2026 du kién s& duogc hé trg bdi tang
trudng nhu cau ca trong va ngoai nudc. Thj truong trong
nudc ti€p tuc phuc hoi vdi tiéu thu xang dau 2025 ky vong
tdng 8% so vdi 2024. Thj truong quéc té€ trong khu vuc
dang bi siét san lugng do cac nha may trong khu vuc budc
vao giai doan bado dudng hodc dirng hoat dong.

e Bién Igi nhudn du kién phuc héi trong 2025 va giam nhe vao
2026. Nam 2025 nhg giam thi€u chi phi bdo dudng, sta
chira va boi canh crack spread hoi phuc, BLN cla BSR sé&
huang loi.

e Du 4n nang cdp NMLD Dung Quat dugc dy bao sé tang
cbng sudt nha may thém 15% dong thoi ndng chat lugng
san phdm dau ra clda nha may. Loi nhudn dai han du kién

2022 2023 2024
Tong taisan 78,487.9 86,594.7 88,386.9
Vén chd 51,190.4 57,268.7 55,538.0
Doanh thu 167,126.5 147,423.4 123,027.1
Lai sau thué 14,669.4  8,592.6 591.1
ROE 1.3% 7.3% 6.1%
ROA 0.8% 4.8% 3.9%
EPS (VND) 4,731.3 2,771.4 190.6

www.shs.com.vn

cai thién nho (i)chi phi dau vao thap hon, (ii)san pham cé
gia tri cao, (iii)san lugng tang.

BSR sd& hitu co ciu tai chinh lanh manh véi co cdu von an
toan va du dia tai chinh con 1én dé€ dung von vay. Dong tién
hoat dong &n dinh dam bdo du an dau tu nang cap khéng
lam gidn doan hoat déng kinh doanh.

RUI RO
» Bién dbng gia dau va crack spread tlr thi truong quoc té: (i)

crack spread la yéu t6 then chdt quyét dinh bién Igi nhuén,
(ii) gia dau tdang nhanh khichua kip diéu chinh gia ban san
pham - chi phi dau vao cao hon

RUi ro cham tién dd va déi von dau tu: Gai thau thi cong san
I&p mat bang, BSR da phat hanh h6é so mai thau va té chirc
dong thau ba [an nhung van khong cé nha thau nao tham
du.

RUi ro van hanh va ky thuat: (i)su co ky thuat (ro ri, chay ng,
hdéng thiét bi), (ii) pha tron khéng téi vu »> gidm hiéu suat
loc, tang chi phi bdo tri.
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Xang
RON92/95

I. CTCP LOC HOA DAU BINH SON (BSR)

1. Tong quan cong ty va co cau c6 dong

CTCP Loc Hoéa dau Binh Son (BSR) dugc thanh 1dp nam 2008 va chinh thirc hoat déng
theo mé hinh céng ty c6 phan tir 2018. BSR la don vi quan ly vdn hanh Nha may loc dau
Dung Quat - cong suat ché bién 6,5 triéu tdn dau tho/ndm ~ 148.000 thung/ngay. Cong
ty hién chién khodng 30% nhu cau nang lugng cla Viét Nam.

Coéng ty TNHH Don dong san NMLD Dung Quat IPO tai HOSE - giao Chinh thuc

MTV Loc héa ph&m thuong mai di vao van hanh dich trén UPCOM niém yét trén

dau Binh Son dau tién cua thuong mai Hoat dong theo moé HOSE
thanh lap NMLD Dung Quéat hinh CTCP

Céc san pham chinh cla BSR:

®
=

Nhién liéu phan lyc Khi dau moé Dau nhién liéu (DO Hat nhya PP
(Jet A1 & Jet A1K) hoa léng 0,05S; DO-L62 & FO)

Co cau s& hiru cua BSR hién kha tap trung, khi Tap doan Dau khi Viét Nam (PVN) ndm
gilr téi 92,12% von diéu Ié. Viéc duy tri quyén kiém soat nay gitp PVN bdo ddm an ninh
nang lugng qudc gia, bdi BSR dong gop khoang 30% ngudn cung xang dau ndi dia.
Trong thoi gian tdi, PVN co k& hoach gidm ty I& s& hitu tai BSR nham dap &ng quy dinh
cla Luat Chirng khodan stra dai (c6 hiéu luc tir 1/1/2025), theo dé cac doanh nghiép niém
yét phai cé it nhat 10% c6 phi€u tu do chuy&n nhugng.

Du ki€n, PVN sé& thodi tdi thi€u 2,13% c6 phan, va dang tién hanh dam phan vdi cac nha

dau tu quan tdm dén thuong vu nay.

Co cau co dong

» PVN

- KIM Vietnam Growth
Equity Fund

= Khac
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2. Cautruc hoat dong

Dau tu gop von vao cac don vi khac:

Ty Ié s6 hitu (%)

Cong ty con

CTCP Bao bi va Thuong mai Dau Khi Binh Son (BSPPT) 83,26% L\f:ncgppgg: fg%‘fg%aoﬂgim
Cong ty lién két

CTCP Bao dudng va Stra chira Cong trinh dau khi (PMS) 8,75% N/A
Cong ty TNHH Kho ngam Xang dau Dau khi Viét Nam (PVOS) 5,03% N/A

BSR gilr vai tro then chdt & ha ngudn dau khi, cung Nghi Son van hanh hai nha may loc
dau duy nhat tai Viét Nam, dap ing 65-70% nhu cau ndi dia.

Hoat dong kinh doanh chinh clia BSR xoay quanh nha may Loc dau Dung Quat:
« Nha mdy chinh gém 15 phan xudng céng nghé, 10 phan xudng nang lugng phu trg,
khu bé& chira dau thd, bé chira sdn pham, hé thong 6ng dan dau tho va san pham.
o Hé théng phu trg cho hoat déng Nha may la cac hang muc cang bién gom hé théng
ti€p nhan dau thé (SPM) cho tau trong tai dén 110 nghin DWT.

oo
oo
[=]=]=]
[=]=]

l

NMLD Dung Quat dugc dua vao
van hanh nam 2009

Viét Nam

> Cong suat thiét k& 6,5 trieu tan dau thé/nam,
i dap ung khoadng 30% nhu cau nang lugng

So d6 céng nghé va chu trinh san xuat NMLD Dung Quat
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San pham daura \

San phdm xang dau
San phadm khac

3. Chuoi gia tri kinh doanh ctiia BSR

gu‘ém cung
Noi dia: Bach H&, St T,

Té Giac Trang
Nhép khau: Kuwait,
Nigeria, Brunei, Azerbaijan.

San xuat
Coéng suat thiét ké: 6,5

triéu tan dau /nam
Hiéu suat: 108-110%/nam

Cad cdu san phdm dau ra 672025

K

= Do giosol

Nhap khau
35%
“LPG

Néi dia » Sdn im xiing diu
K o5, NMLD Dung Quét sin g /
= Khde

Nguén cung dau tho: BSR str dung ca dau thoé trong nuwdc va nguén nhap khau

NGi dia \ETRGEL

Céac loai dau nhap khiu da thd nghiém hodc
hop tac

o Azeri- SOCAR

e Murban - UAE

« Cooper Basin - Uc

+ Xiing ROM 95

« Mhing ROM 92

Jut Al

Mo Bach HG, cac mo nhd khac trong hé théng

Nguodn hién tai PVN/Vietsopetro

Nhap khdu ~70% tly ndm va diéu kién thi

Ty 1& ngudn Hop dong 2021-2024: ~30% téng cung trudng

BSR ky Bién ban Ghi nhg (MOU) véi SOCAR
Trading Singapore dé cung cap dau thd Azeri
dai han tlr 1/7/2025 dén 2035.

BSR d& th&r nghiém thanh cong Murban (UAE)
va Cooper Basin (Australia) vao nam 2024-
2025.

BSR cling lén k& hoach th nghiém thém dau
tho tlir Escravos (Nigeria) trong tuong lai gan.

2024-2027: BSR cung PVOIL va Vietsopetro ky
hop déng nguyén tac cung cap dai han.

Nguodn dai han |BSR da ky cac hgp déng dai han mua toan bd
san lugng dau thd tlr Bach H8, Rong, Dai Hung
va Té Giac Trang.

BSR d3 luén phu thudc vao nguén cung tlr mé Bach HG (thai ky dau lén téi ~60%) tuy
nhién mo suy giam dan td&i ti 1é€ nhdp khau tang trong cac ndm gan day.

e BSR hién ché& bién thanh c6ng 11 loai dau tho néi dia va 22 loai dau thd nhap khau,
véi cac 16 nhap khdu co thé chiém tdi da ~60% thé tich phdi tron trong moét so
truong hop dé thay thé dau thé Bach HE suy giam.

e BSR cling da ché& bién hai nguyén liéu trung gian (SR LSFO & VGO) qua phan xudng
RFCC, gilp tadng cbéng sudt RFCC ~8%, gop phan tdng hiéu qua s dung ngudén
nguyén liéu hén hop.
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3. Chuoi gia tri kinh doanh ctia BSR (ti€p)

Doanh thu va lgi nhuan cta BSR chi yéu phu thudc vao gid dau va crack spread:
e D3au tho chiém 90-95% chi phi dau vao.
o Nha may thuong van hanh trén 105% cong suat thiét ké dé dap ing 70% nhu cau
xang dau trong nudec.
o Nho vi tri trong nudc, BSR c6 Igi thé vé chi phi van chuyén va giao hang nhanh, gilp
duy tri md&c premium cao hon so véi hang nhap khau, qua doé clng c6 bién Igi nhuan
va thi phan.

5 nhom san pham cht lyc ctiia BSR (dong gop ~95% doanh thu)

e Dau DO: nhu cau Ién tlr giao théng, san xuat,
van tai, hang hai.
Xang_déng_co (RON 92; 95; E5): san pham chd

luc, phuc vu tiéu thu ndi dia.

o Jet Al (nhién liéu phan luc): hudng lgi tir su
phuc hoi cla nganh hang khéng sau dich
Covid.

e LPG (khi hda Idng): Str dung trong dan dung,
cbng nghiép; canh tranh véi hang nhap khiu tlr
Trung Déng, Trung Quéc.

Gid ban san phdm cla BSR dua trén gid xang dau khu vuc va kha nang dam phan vdéi
cac nha phan phai:

Trong_do:
Gia ban = MOPS + Premium e MOPS: murc gid trung binh 15 ngdy cla cdc san phdm
xdng dau tai thj truong Singapore;

e Premium: phdn chénh léch céng thém do thuong luong
gilta bén ban va bén mua.

Lgi nhudn bién déng chu yéu do anh hudng tir crack spread - thudong xuyén bién dong
do phu thudc I6n vao thi trudng Trung Qudc.

Dién bién gia san pham loc dau va dau Brent Quy 2/2025

(Bonvi: USD)
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Il. NGANH DAU KHi
1. Thi trwvdng cung - cau dau
Nhin chung thj truong dadu mo thé gidi chiu tac déng badi nhiéu y&u td ddi nghich:
« Ngubén cung gia tédng tr OPEC+ va lugng ton kho toan cau tdng cao dang dugc cén
bang phan nao bdi
e RUi ro gian doan nguén cung do cac Iénh trung phat nghiém ngét hon déi véi Nga va
Iran.
Dién bién gia & cau truc thi truong
Gia Brent duy tri 6n dinh quanh m&c 67 USD/thling, gan nhu khdéng thay déi tir thang 8
Thi truong duy tri trang thai backwardation nhe (gid ky ha < gid giao ngay) chu yéu
dugc hd trg bdi Trung Qudc tiép tuc tich trir dau tho, gilip hdp thu phan du cung.

West Texas intermediate (W) crude oil price and NYMEX futures price Brent Crude Oi (LSBEE 63 4 130
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Dién bién ngu6n cung
Tir OPEC+

e 7/9/2025, OPEC+ théng bdo sé& ndi 1dng 1 phan cat gidam san lugng, bé sung 137.000
thung/ngay trong thang 10.

o Tuy nhién murc tdng thuc té thap hon so véi muc tiéu dé ra do Irag, UAE, Kuwait va
Kazakhstan hién d& san xuat cao hon han ngach khoang 1,1 triéu thung/ngay. Déng
thoi, Nga cung 1 s6 nudc khac han ché vé nang lyc khai thac.

TU quy | 2025 dén thang 9, san lugng dau thé clia OPEC+ tang 1,5 triéu thung/ngay,
thap hon muic 2,5 triéu thung/ngay du ki€n. B&n canh dé phan 16n lugng dau bd sung
nay dugc sir dung & ndi dia Trung Dong thay vi xuat khau.

Non-OPEC excl. US shale
(liquids)

C “:E( US shale oil (crude)

s

OPEC 9 excl. Iran,
Venezuela, Libya (liquids)

Iran, Venezuela, Libya

-
(crude) el

41 42

© @

2021 2022 2023  Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
avg avg avg

Tir ngoai OPEC +:
e Tiép tuc tdng manh, dan dau bdi My, Brazil, Canada, Guyana va Argentina.
o Du kién san lugng tr cac quéc gia nay sé tang san lugng thém 1,4 triéu thung/ngay
trong 2025 va ~1 triéu thung/ngay ndm 2026.
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Il. NGANH DAU KHi
1. Thi trwvdng cung - cau dau (tiép)
Nhu cau tiéu thu

Nhu cdu dau du kién chi tdng khoang 700.000 thung/ngay trong ca 2025 va 2026, téc
do tang trudng chiing lai so voi cadc nam trudc.

Global aviation traffic
(RPK') change year-on-
year (%)

M Giobal aviation traffic (RFK)
changa

ey Purchasing Managers
&.:m Index (PMI)
(Jan 2020 indexed)

=8~ Eurazone Manufacturing PMI
=8~ China Manufacturing PMI
US Manufacturing PMI
100 /97
A S
9y ol
23

2021 2022 2023 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
avg avg avg

Quy lll 2025 tang trwdng dau toan cau tang 750 nghin thung/ngay so vdéi cung ky nam
trude, phuc héi nhe so vaéi mic tang yéu cua quy Il.
» Hoat dong san xuat toan cau suy yéu: PMI van & murc dudi trung binh tai khu vuc
Euro, My, va Trung Quéc.
o Dong thoi, qua trinh dién hoda trong linh vuc giao théng van tai va san xut cong
nghiép tri tré ti€p tuc kKim ham tdc do tiéu thu dau.

Nganh hang khong va loc héa dau dang la di€ém sang tam thoi cho tiéu thu dau tho:
e Luu lugng hang khong toan cau (RPK) hién van tang 4-5% so vdi clung ky, tuy nhién
van thap hon nhiéu so vdi giai doan trudc - déng luc 6n dinh cho tiéu thu dau.
« Nguyén liéu dau vao cho nganh loc héa dau la dan dat da tdng nhu cau trong quy llI
2025, dac biét tai Chau A - hoat dong loc dau duy tri cao bat chap mdi trudng kinh
té kém so6i dong.

Khu vuc Chau A

- : Trung binh tir thang 1 - 8/2025, chiau A nhip khau
ASIA’'S CRUDE OIL IMPORTS REBOUND 27,02 triéu thung/ngay, cao hon 510 nghin
Asia seaborne crude oil imports vs. Brent futures price thilng/ngéy so Véi ml:rc trung b‘lnh ca- ném 2024.

35 mmmm Crude imports (min bpd) Brent crude ($/bbl) 100 o R . N ~ ~ ~ ., R

a0 e Dot tdng nhap khau chu yéu do yéu t6é gia, khdng

phai tdng trudng thuan tlr nhu cau

S— ) - . l l l [
5 70
[= « Phan I6n lugng hang dén trong thang 8 dugc mua
a0 tlr thang 5 - 6, khi Brent xudng murc thap nhat trong
[ % nam (58,5-65 USD/thuing).
F 10
0 - . . . . . . . . . . o

31-Jan-24  30-Apr-24  31-Jul-24  31-Oct-24  31-Jan-25 30-Apr-25  31-Jul-25 Nhép khé’u d‘éu thé tha’ng 9/2025 Ccla Trung QU6C gla’m

rReuters SO VOI thang 8 nhung tdng nhe so véi cung ky nam
trude. Refinery run tadng (hiéu suat cao) - Trung Quéc
dang dot nhiéu dau hon cho ché bién/tiéu thu chw
khéng chi tich trir.

30

N
tm o ;t o

Source: LSEG  Reuters graphic/Clyde Russell 02/09/25
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2.Nganh loc héa dau

——

ASEAN van la mgt trung tam loc-hda dau quan trong ctia chau A va nganh loc héa dau
dang c6 xu hudng tich hop sau haon gilra loc dau va hda dau dé téi uu gia tri:

» Shell ban td hgp loc - hda dau Singapore cho lién doanh Chandra Asri — Glencore
=> Cac tap doan nang lugng Idn phuong Tay rat lui con doanh nghiép khu vuc ddy manh
dau tu dé kiém soat chubi gia tri.

Phan Ién nha may cracker & ASEAN van s dung naphtha lam nguyén liéu, do thiéu
nguon khi ethane/propane gia ré nhu & My/Trung Dong.

=> Bién Igi nhuan san xuat olefins (ethylene, propylene) rat nhay cam vdi gia dau tho,
vi chi phi naphtha tdng manh khi gia dau tang. Trong bdéi canh gid dau duy tri & murc
cao, cdc nha may trong khu vuc chiu ap luc canh tranh Ién t&r Trung Déng, noi chi phi
san xuat thap hon nho nguén khi ty nhién déi dao.

Viét Nam:

Cong suat

Ghi chu

Nang luc loc dau chinh

(triéu thung/ngay)

NMLD Dung Quat

~148,000

o Dang cé du an nang cap, tdng cong suat;
o Van hanh ~118% tinh dén 9T2025.

NMLD Nghi Son

~200,000

o Chuyén xtr ly dau thé nhap khau;
e Van hanh >110% tinh dén 6T2025.

Nang luc hoa dau chinh

T6 hgp hoa dau Long Son

tan/nam.

triéu tan/nam

Nha may olefins: khoadng 1,35 triéu

Ba nha may PE/PP: tdng khoang 1,4

20/8/2025, LSP thdong bao da tai khdi dong
toan bo t6 hgp sau gan 1 ndm tam dung, nho
diéu kién thi truong cai thién

Chuoi gia tri loc - héa dau ndi dia:

A Nha may
loc dau

Chuoi gia tri hoa dau noi dia con han ché:

%

Naphtha Condensate

A

Nha may
hoa dau

ethylene @

propylene
nguyén liéu trung gian nhua, cao su
cho san phdm cudi tong hop, soi

héa hoc, vat
liéu xdy dung

e Hau hét cac nha may hda dau va nha may hda chat & Viét Nam van phu thudc vao

naphtha (thuong bién déng cung vaéi gia dau tho)
=> anh hudng truc ti€p 1é€n bién lgi nhuan.

o Viét Nam co it nha may hoéa dau I6n tich hop sau hon so véi Singapore, Indonesia,
Thai Lan

=> Viét Nam phai canh tranh vé chi phi logistics, lién két thi truong xuat khau va chinh
sach uu dai.
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2. Nganh loc héa dau (tiép)

Cac chi s6 va bién dong gia quoc té

Gia dau tho dau vao

Thi truong dau thé gidi dang trong trang thai nguén cung tdng nhung can bang (OPEC+

dac chdo thuan tdng san lugng nhd), khién gid bién déng quanh vlung on dinh. TUY
nhién, thuc t& tuan thi quota va rdi ro dia chinh tri van khién thi trudng nhay cam.

Khi gid dau tho bién déng, crack spread doanh nghiép loc dau sé bi anh hudng truc tiép
» Khi gid dau tdng nhanh, bién lgi nhuan bi thu hep, buéc nha may coé thé gidm céng
suat:
« Khi gid dau giam hodc diesel crack mé& rong, refiners tang san xuat dé tan dung loi
nhuén
(Tdc dong_nay thuong_cd dé tré 1-2 thang_do chu ky nhdp hang)

Crack spread - bién lgi nhuan loc dau

Bién lgi nhuan loc dau khu vuc chau A tang vot, Chénh léch gia dau diesel chi phéi bién lgi nhuan
dat mirc cao nhat trong 20 thang loc dau tai chau A

Asian refining profit margin soars to 20-month high

Diesel crack spreads dominate refining complex

Crack spread Chau A hién dang phan anh :
« Dién bién OPEC+ tang/cat gidam nguén cung;
« Thay ddi lubng xuat khdu cla Trung Qudc;
e Lénh tring phat 1én mdt sé ngudn cung (Nga);
o Nhu cau mua déng va van tai ddy manh tiéu thu.

Cudi 10/2025, crack spread Chau A ting vot do ngudn cung diesel that chit sau cac bién
phap trirng phat ctia My 1én Nga.
 Bién Igi nhuan loc dau phirc hgp tédng 1én gan 9USD/thung - cao nhat trong 20 thang;
« Diesel crack 1&n t&i 26USD/thling tai Chau A;
« Bién lgi nhuan xang cling tang gan 30% trong thang 10, dat khodng 13 USD/thung,
trong khi naphtha va dau nhién liéu duy tri yéu.

Téng thé, day la co hdi ngan han cho cac nha may loc dau khu vuc nhung rui ro diéu
chinh cao khi ngudn cung OPEC+ va hanh vi thuong mai ctia Trung Qudc thay ddi. O
Viét Nam, B6 Céng thuong da cai cach co ché gid xang dau, giam kiém soat hanh chinh,
tang tinh thi truong, gilp phan anh nhanh hon bién déng crack spread qudc té vao gia
ndi dia, h6 trg bién loc dau ndi dia ngan han.
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Illl. BSR
1. Két qua kinh doanh 2024 va 9T2025
2024
Nam 2024: Thi truong dau thé va san pham loc hdéa dau bién ddng manh, khé du doan:

e Thuan lgi trong quy |, kho khan tur quy I, phuc h6i nhe gitta ndm, nhung dac biét suy
giam vao thang 8-9 va quy 1V/2024.

e Crack margin cla xang Mogas 92RON lién tuc am, trung binh ndm gidm 43,6-73,3%
so V@i 2023, khién nhiéu nha may loc dau trong va ngoai nudc 16/dirng hoat dong (co
nha may FDI tai Viét Nam 16 hon 800 triéu USD).

2024 ghi nhan doanh thu va LNST thap nhat tur 2022.
Du vay, BSR da rng phd linh hoat nho:

e Hoan thanh bdo dudng tong thé (TA5) dung ti€n do - gép phan giam chi phi san xuat

e M& rong “gid dau tho ché bién” vai 16 loai dau mdi va thir nghiém thanh cong 2 loai
md&i (Bertam, Murban).

» Tang cong suat kha dung: CDU 118%, RFCC 110%, KTU 140%, SRU2 130%.

o Toi da hda san phdm co crack margin cao, phat trién san phdm PP gia tri cao.

180,0000 1S San lugng tiéu thu
60,0000 10.00% B,000.0
140,000.0 8.00% 7,000.0 — -'
120,000.0 B.O0% £,000.0 = - = —
100,000.0 . 5,000.0 |
80,000.0
Shok 4,000.0
40,000.0 0% 30000
S 200% 2,000.0
— 1,000.0
2020 201 2022 2023 2024
-20,000.0 -6.00%
. — N } 2020 2021 2022 2023 2024
mmm Doanh thu thuan s Lgi nhuan gép Lgi nhuan sau thué
Bl 13 g8p —— Biién I sau thué mDaudiesel mXang RON 95 mXidngRON 92 = Jet A1 mLPG mKhac
9T2025

Doanh thu hgp nhat dat 103.956 ty VND, Igi nhuéan sau thué dat 2.155 ty VND (gap 3,2
l[an cung ky 2024).
San lugng 972025 dat trén 5 triéu tan.

e Doanh thu +19,4% so v&i 9T2024;

 Diesel (DO) la san phdm chi phdi doanh thu vdi co cdu chiém ~43% téng doanh thu

e San lugng tiéu thu DO va xang RON95 tang nhG nhu cau ndi dia phuc hoi;

« Gid von tang tuong ung 17%, phan anh bién lgi nhuan gop co cai thién nhe nho quan

ly chi phi dau vao va crack spread DO cai thién.

50,000.0 40%
45,000.0

30%
40,000.0
35,000.0 - 20%

m Doanh thu

30,000.0 10% 9T/2025
25,0000 = Doanh thu
20,000.0 ( 0% 9T/2024
15,000.0 -10%  ©Tangtrudng
10,000.0 Wok

-20%
e e
= -30%

Dau Xang Xéng Jet A1 LPG Sanpham Khac
diesel RON 95 RON 92 xang dau
khac

Trang 10



Bao cao phan tich doanh nghiép
L

s SHS | ‘?ﬁr::ﬁr?h thinh vurgng

— e
1. Két qua san xuat kinh doanh 2024 va 9T2025 (tiép)
San |u’qng san Xuat ©on vi: Nghin tan - _gg%_k;' -

va tiéu thu 8.000 - r;:)a;;
2020-9T72025

6.000 -
4.000 -

2.000 4

0 4

2020 2021 2022 2023 2024 KH2025 | 9T.2025

¥ san xuat B Tiéu thy

9T2025, san lugng tiéu thu dat 5,8 triéu tan, tdng 30% so vai cung ky 2024:
o NMLD Dung Quét hoat déng véi cong suat trung binh dat 118% cong suat thiét ké;
« BSR da dang héa ngudn dau thé dau vao (nhap thém dau ESPO, Murban, WTI thay
cho Dubai truyén théng) giup t6i uu chi phi ché bién va cai thién bién Igi nhuan;
(Thdng 8/2025, BSR mua 1 triéu thung WTI theo thda thudn dam phdn nham tranh thué cao cua
My va tén dung gia WTI canh tranh hon Trung Béng)

« GDP tang 6,3-6,5%, dan dau badi san xuat, logistics va thuong mai néi dia. Nhu cau
van tai hang hoéa, hanh khach tang manh, kéo theo tiéu thu dau diesel va Jet A-1.

. < 25
Tuwong quan san 290
D

N
lwong tiéu thu va £ 15 ' ' ' , ' 10%
% tdng truéng GDP ;‘; I ‘ I I l I “

0.0 I 0%

-0.5
-1.0
-1.5
-2.0
25 -15%

15%

&

-5%

-10%

2022 2023 2024 2025
m S3n lugng tiéu thu % tang trudng GDP
BLNG hgp nhat 9T2025 dat ~2,3% (so véi 0,7% 9T2024) chu y&u nho hoan nhap du
phong hang tén kho dong thoi véi crack spread clia cac san pham DO, Jet A1 va LPG cé
cai thién trong Q3/2025
o Crack spread Q3/2025 tich cuc, dac biét Jet A1 & DO dat ~18-20 USD/thung nh& gia
dau giam va nhu cau chuyén bay/hoat déng
e DO & Jet A1 c6 margin cao trong Q3 — va vi DO chiém ti trong Ién vé doanh thu nén
cai thién margin DO cé tac dong ti 1€ 16n 1&€n bién hgp nhat.
» Ngoaira, xdng RON 92 & 95 van chju sirc ép canh tranh va margin am.

Dién bién gia dau va cac san pham loc dau cua BSR Co cau san pham theo doanh thu 9T2025

Don vi: USD/ thung

100 4

95

90 A

85

80 A

75 4

70 A

65

60

0%

= Dau diesel

» X#ng RON 95

7%
» X&ng RON 92
Jet A1
= LPG

« San phdm x3ng dau
khac

= Khac

SIS

—#—Mogas —e—=Mogas == Jet Al=e=D3u Diesel =—a—D3u thd

95

92

0.05% Brent
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2. Tinh hinh tai chinh 9T2025

Bon vi: Ty VND Quy md tai san giam nhe so véi clung ky 2024,

100.000 - chl yéu do giam hang tén kho va tién mat sau khi

80.000 ] chi cé tuc:

e Tai san ngan han chiém ty trong I6n (~82%
TTS) do dac thu vén luu dong I6n cua doanh
nghiép loc dau.

o Tai san dai han cé xu hudng giam lién tuc do
tai sdn khau hao rong cao hon dau tu mgi
trong khi dy an nang cdp NMLD Dung Quat
chua ghi nhan 16n.

60.000 |
40.000

20.000
01

2020 2021 2022 2023 2024 9T.2024  9T.2025

m Tai san ngan han m Tai san dai han

Don vi: Ty VND

9T2025 VCSH tang nhe nho lgi nhuan gitr lai:

e CoO cau ngudn von rat an toan: ty trong von
chu cao va ng ngan han gidm dan;

o DAy la diéu hiém thay trong nhém loc - héa
dau khu vyc, vi cac doanh nghiép khac (nhu
Thai Oil, SK Energy) thuong dung don bay
cao hon 2-3 lan.

o Surc khoe bang can doéi manh gilp BSR cé du

100.000 -

80.000 -

60.000 -

40.000 -

20.000 4

0

2020 2021 2022 2023 2024 9T.2024  9T.2025 . S e . ) o
o o o dia vay mdi dé tai trg cho du an NCMR giai
m Von chd s& hitu m Ng phadi tra ngan han m Ng phai tra dai han
doan 2026-2028.
Thanh khoan ngan han cuc ky manh, vuot xa
murc chudn nganh (~1.2-1.5).
2,25 241 224 e Tuy nhién, ty 1& nay qua cao ciling cho thay
65 2,68 hiéu qud sr dung vén luvu déng chua t6i wu -
1,47 2,21 . PN s u " ~ > 2.
' ' dong tién bi “dong” trong ton kho va phai thu.
o o 2 ng tign bi “dong” trong p
o6 127 1f_‘_____+ _____ " o 2,21 Nguyén nhén chinh:
—————— =" P - « Sau giai doan 2024 BSR tang tich trir hang
héa dé ng phd bién dbéng gia dau, khién tai
2020 I 2021 ‘ 2022 I 2023 I 2024 " 9T.2024 l 9T7.2025 l Sén ngén han |('jn
= ® = Thanh khodn nhanh == Thanh khoan hién hanh * Quy 3/2025 c6 dong tién manh tlr hoan nhéap
dy phong, lam tdng nhanh tién mat.
Bon vi: Ty VND 15.857 D/E 0.26 - rat thap, cho thdy BSR hau nhu

12901 w1z 1a1sr  khong dung don bay tai chinh.

e T6ng ng giam 11% so vdéi cung ky, cho thay
cbng ty dang chd dong tra ng, cling cd vj thé
tai chinh trudc giai doan dau tu I6n.

e So véi cac doanh nghiép cung nganh trong
khu vuc (D/E trung binh 0.8-1.2), BSR an toan
hon dang ké.

2020 2021 2022 2023 2024 9T.2024 9T.2025

w—TONG N0 === 1Y 16 D/E
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3. Su kién BSR trong Q3/2025
Hoat dong SXKD:
o NMLD Dung Quéat van hanh &n dinh v&i cong sudt binh quan 118%, san lugng san
Xuat dat 5,87 triéu tan;
e Nha may Nhién liéu Sinh hoc Dung Quat du kién hoat dong trd lai tir thang 11/2025:

« BSR va PVOIL da xuat ban I6 xang sinh hoc E10 RON95 thuong mai dau tién, mé rong
phan phoi tai Quang Ngéi va khu vuc mién Trung.

Du an nang cap, mé rong NMLD Dung Quat:
e BSR da phé duyét thiét k& ky thuat téng thé diéu chinh (“FEED”) va dy toan xay
dung cong trinh;
o BSR da phé duyét ho so moi thau EPC ngay 02/09/2025 va phat hanh h6é so moi thau
ngay 03/09;
o Dy kién dau ndm 2026 sé tién hanh thi céng nang cap.

Tang von diéu lé:
e BSR chia c6 tirc bang c6 phi€u va cé phiéu thudng ty 1é 61,5%;
« Sau khi phat hanh, von diéu Ié dat trén 50.000 ty VND.

M6 réng xuat khau sang Lao
e BSR va Somvanchaleun Petroleum Jelly Co., Ltd. (Lao) ky ban ghi nhé hgp tac ngay
4/11/2025 - BSR sé& xudt khdu DO sang thj trudng Lao;
e Lan xuat thr dau tién da thuc hién: xuat khdu dau DO sang Lao (qua clra khau Na
Méo) — 16 dau ~315 m?® tai thang 7/2025, sau d6 thém 225 m® dau thang 9/2025.
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IV. LUAN DIEM PAU TU
1. Doanh thu va bién Igi nhuan cé du dia tang trong ngan han

Téang trudng cau trong va ngoai nudc thuic day tang trudng doanh thu

Nhu cdu néi dia dang manh va tdng nhanh
Bo Cong Thuong cho biét tiéu thu xang dau 2025 dugc ky vong tang ~8% so véi 2024
nho hoat déng kinh t€, giao thdng, cong nghiép tang lai:
o Tiéu thu ndi dia — 6 thang dau 2025 dat 7,58 triéu tan (x~ 9,06 triéu m?3).
« K& hoach / du kién — 6 thang cudi 2025 (MOIT): tiéu thu ndi dia 6T cudi = 7,40 triéu
tan (=~ 8,8 triéu m?3).
Do dd, téng tiéu thu ndi dia 2025 dy kién dat 14,98 triéu tan (= 17,86 triéu m3).

Tiéu thu 2026 dugc du bao chiu anh hudng bdi 3 yéu t6 chinh:

e Tang trudng kinh té trong nudc;

 Viéc trién khai E10 toan quéc tur ngay 1/1/2026;

 Dién bién gid dau cung ngudn cung tinh ché toan cau.
Tiéu thy ndi dia 2026 dugc du bao di ngang hoac tiang nhe (3-4%) khi kinh t€ va nhu
cau van tai ti€p tuc phuc hoi én dinh.

GDP tang trudng thuc day tiéu thu xang dau
35%

30%

25%

20%

15% \
5%

0%
-5%
2018 2019 2020 2021 2022 2023 2024 2025 2026

am— GDP Tiéu thu xang dau

NMLD Dung_Quéat hoan thanh dgt bdo dudng_téng_thé€ Idn 5:
e Sau bado dudng dinh ky céng suat hoat ddng nha may dugc nang Ién 114% cdng suat
thiét ké;
e San lugng san xuat 9T2025 ghi nhan san lugng 5,87 triéu tan (+23,1% so vdi cung
ky), hoan thanh 88% k& hoach dé ra;
Nhin chung, sau TA5, Dung Quat dang & giai doan “hiéu suat cao”, véi kha nang duy tri
van hanh 6n dinh, giam thoi gian dirng may va tadng san lugng dang ké trong giai doan
2025-2026. Néu nha may duy tri dugc muic van hanh ~120% cbng suat thiét k&, san
lugng co thé tang thém khoang 1,06 triéu tdn mbi n3m so véi muc thdong thuong.
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1. Doanh thu va bién Igi nhuan c6 du dia tang trong ngan han (tiép)
Tang trudng cau trong va ngoai nudc thic day tang trudng doanh thu (tiép)

Co héi xuat khdu khi thi trudng khu vuc bj siét san lugng,
Thi truong mid-distillates (diesel/jet) khu vuc thi€u hut vi dirng hoat déng / bao tri cla
cac nha may trong khu vuc— tao chd tréng cho ngudn tir Dung Quat
« Thang 4/2025, luong nhap khau nhién liéu tinh ché khu vuc chau A gidm xudng
166,37 triéu thiing — thap nhat trong 4 ndm do mot s6 nha may loc dau 16n & An Do,
Trung Quéc, Singapore dang trong giai doan bao tri hodc c6 hoat ddng xudt khau
troi sut
« Reuters ghi nhan cac dot gian doan da ddy nhu ciu nhap khdu khu vuc: xuit khau
jet tir chau A t6i bd Tay Hoa KY ting do nha mdy dimng hoat déng & California
=> Dung Quat cé thé chuyén mét phan san lugng ndi tiéu sang ban ngoai

Khoéi lugng giao dich nhién liéu phan luc
trén tuyén dudng chau A-USWC da ting
vot vao thang 5 do tinh trang gidn doan
ngudn cung trudc dé & khu vuc bd bién
phia tdy Hoa Ky

“Trung_tdm” luu kho & giao thuong ¢ Singapore cd bién déng Ién — mé ra co hdi cho
nguon thay thé tir Viét Nam
« Singapore Ia trung tam giao dich & luu kho cac san pham loc dau chau A. Khi xuat
khau/distillate tir Singapore giam thi dong cung c6 thé cang.
e Khi cung tlr cac “hub” I&n bi sut thi cdc nha may nho hodc & nudc khac néu co kha
nang xuat khau sé dugc thi truong xem la nguon thay thé.

Singapore's diesel/gasoil imports

Data showing the top regions contributing to diesel/gasoil imports into Singapore for the week ended
March 13,

India (22,344

Malaysia (34,071

VAE (36,363]

—— 5 Korea (177,755

—
Russia (54 978] —
Singapore nhan va chuyén nhiéu hang tir nhiéu
nudc (Han Quéc, An Do, UAE, Trung Quéc...). Khi
S — nhiing ngudn nay giam xuét, luong qua hub giam
Urit: Metric tons — dén tdi cdng thdng cung & khu vuc.

Source: Enterprise Singapore

Tdc déng_cua Iénh tring_phat hodc logistics lam dich chuyén dong_hang — tdng nhu
cau cho nguon thay thé nhu Dung Quat
o Khi co 1&énh trirng phat, gian doan van chuyén, hodc bdo tri 16n thi mot s6 ngudn
cung bi “khéa” lai hodc cham lai => ddy nhu cau tim ngudn thay thé.
e Ghi chu chung: IEA & cac ngudn phéan tich thi truong thuong néu réng yéu to dia
chinh tri + logistics c6 thé gay bat ngd & mang nhién liéu tinh ché&, lam gia thay déi.
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1. Doanh thu va bién Igi nhuan c6 du dia tang trong ngan han (tiép)

Bién lgi nhudn phu thudc chti yéu vao crack spread va ty trong san xuat ctia BSR
Hién trang va xu hudng trong ngdn han:
2025 ghi nhan do6 bién déng cao & san pham chung cat gilra (diesel/jet) do:
» Nhiéu dogt bao tri, dirng hoat dong cla cac nha may loc va giam luvgng xuat khau tu
cac nudc chinh giam, khién nhap khau trong khu vuc co lai
=> trong ngan han day bién loc dau Ién
 Singapore hodc cac nudc xuat khau I6n giam xuat khau, nhirng nudc nhap khau
phai tim ngudn thay thé nhanh. Tao canh tranh mua hang giao ngay
=> lam tang bién loc dau
« Cac Iénh trirng phat, tdc nghén van chuyén anh hudng tdi nguén cung hang ngay
ngay ca khi nang luc tinh ché& con tén tai.
=> Sy phG6i hop gilta mat ngudn cung va mua nhu cau cao la 1 trong nhitng nhan to
khién bién loc dau duy tri & murc cao.

Gasoline and Diesel Crack Spreads September 5, 2025

Gasoline Diesel

100 \

40 B | 80 |

US Dollars per Barrel
US Dollars per Barrel

=10 ¢ r r . - r . . - - -~ r r
' Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov

5-Year Range —— 5-Year Average 2024  —o— 2025
Khi nhiéu nha may loc déng loat bao tri theo mua hodc c6 mét vai sy cd dirng hoat dong
va mua nhu cau kéo dai bién loc dau co thé duy tri cao trong vai quy cho tgi khi cac
nha may hoan tat bao tri hodc cé nguon thay thé bu dap.

IEA Iuu y bién loc dau khu vuc da dat mic cao 12-thang vao cudi thang 4/2025 va murc
cao co thé kéo dai néu gian doan nguon cung ti€p dién. Cac yéu té quyét dinh thoi
gian duy tri margin cao:

« Tinh trang du trir tai hub (Singapore vf cac cang In);

« Ty Ié chay clia cac nha may loc I6n;

o DoONng hang thuong mai va s6 lugng tau chd diesel/jet trén tuyén dén khu vuc;

« Bién déng ngudn cung tlr OPEC+.

11,000
9,500

8,800

Chau A: San lugng dirng bao duéng ting

* *
L 4
7,700 .
+ manh do Trung Quéc dan dau:

e * « Trung Quéc — chiém khodng 50% téng
5580 s6 lugng nha may dimg hoat déng.
b « Nhiéu dot bdo dudng Ién clng dién ra
o tai Malaysia, Nhat Ban va An D6
2200 Tinh trang dirng hoat déng tai chau A du
i kién sé& con tdng Ién muc 4,0 triéu

\ thang/ngay, vdi khéi luong bdo dudng tai

JanZs  Feb-25  Mar25  AprZ5  May-25  Jun-25  Jul25  AUg-Z5  Sep2S  Oet-25  Now-25  Dee-2S Trung Qué’c co thé dat dfnh 210 triéu

NotEthrats doceud o cortain et mEstimates  @Known  +LastVear thung/ngay
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USD/bbl
100

1. Doanh thu va bién Igi nhuan c6 du dia tang trong ngan han (tiép)

Bién lgi nhudn phu thudc chli yéu vao crack spread va ty trong san xuat ctia BSR (ti€p)

Du bao dién bién gia ciia Wood Mackenzie (trai) va Platts (phai)
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(Pon vi: USD)

25 .
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Thi truong dau tho toan cau dang du cung, khién gia dau dau vao co thé gidm nhe, ho

trg bién loc dau trong ngan han 2025.
Tuy nhién cung - cau 2026 dugc du bao sé

dan can bang khi nhu cau nhién liéu cho

cong nghiép va hang khéng & Chau A phuc hdi, bién Igi nhuan loc dau cé thé thu hep do

gia dau tho tadng nhanh hon gia san pham loc.

Du bao dién bién crack spread ctia Wood Mackenzie (trai) va Platts (phai)

(bon vi: USD)
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Tu cudi 2025, crack spread dugc du bao giam nhe do ciac nha may loc dau chau A
hoat dong trd lai, OPEC+ tdng san lugng va nhu cau vao mua thap diém. Khi crack
spread ha, bién lgi nhudn cta BSR cling c6 thé thu hep theo, nhung nhin chung 2025
van la nam thuan Igi cho hoat ddéng loc dau clia cong ty.

Sang 2026, thj truong 6n dinh hon nhung kém thuan Igi, khi nguén cung tang va nhiéu
nha may mai van hanh, crack spread co thé giam vé 13-16 USD/thung, thap hon muc

18-20 USD/thung cua 2025.

Phan loai doanh thu theo san pham 972025

.“5%

= Dau DO

= Xang RON 95

= Xang RON92

= Nhién liéu phan lyc Jet A-1
= Khi LPG

Khac

BSR chu déng tdng ty trong san xudt
diesel (DO) thay vi xang 95/92 vi crack
spread xang thap hodc am, giup t6i uu
bién lgi nhudn gop. Déng thoi, cong ty
nhap dau tho tir nhiéu ngudn dé gidm chi
phi dau vao, tdn dung gid dau khac nhau
va chi phi van chuyén thap, tir dé tang
hiéu qua kinh doanh trong giai doan
crack spread cao.
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1. Doanh thu va bién Igi nhuan cé du dia tang trong ngan han (tiép)

Bao cao phan tich doanh nghiép
.

Bién Igi nhudn gdp cai thién trong nam 2025 va giam nhe trong 2026

2025 bong luc phuc hoi bién lgi nhuan gop trong nam 2025 du kién dén tur:

e Chi phi stra chia I6n gidm: ndm 2024 BSR chiu ganh ndng bao dudng
tong thé, du phong giam gia ton kho cao, ndm 2025 cac chi phi nay giam
manh ho trg Igi nhuan clia doanh nghiép;

o Crack spread héi phuc: trong ntra cudi 2025 gid ban san phdm cao hon
SO VOi gia dau thé nho (i)nhu cau tang & Bac Ban Cau mua dong; (ii)
Nguon cung gidn doan tur cac nha may loc dau trong khu vuc dan toi
thiéu hut nguén cung trong ngan han.

Nam 2025 sé la ndm thuan Igi vé bién Igi nhudn nhd tac déng tir chi phi giam
va thi truong ho trg gia san pham.

2026 Biénigi nhuan gép 2026 du kién gidm nhe do:

e Ngudn cung tdng nhanh hon ciu: nhiéu du an loc dau mdi tai Kuwait,
Oman, Irag di vao van hanh, nang céng suat khu vuc thém 10-20%, gay
ap luc du cung - crack spread chiju rdi ro giam;

e Nhu cdu yéu hon: Trung Qudc - lan séng xe dién va xe ti€t kiém nhién
liéu -» giam tiéu thu xang dau (~16% tong cau toan cau);

e Premium san phdm giam: xang dau nhap khau tir ASEAN (chiém ~80%
nhdp kh3u cla Viét Nam) khong con chiu thué€ nhap khau tir 1/1/2024
theo ATIGA, tdng canh tranh trong nudc; du bao premium clia BSR gidm
~0,5 USD/tan, trung binh con ~2,3 USD/tan.

DU gidam nhe, BLNG 2026 van 6n dinh, nhung khong hudng lgi 1én nhu 2025.

2. Dy an nang cap NMLD Dung Quat la dong luc tang trudng dai han

Dung Quat cé cong suat thiét k& khoang 6,5 triéu tan dau thdo/ndm, dap ng “>30% nhu
cau xang dau nbi dia” va c6 kha nang hoat dong & muc t6i uvu (>100%) khi can.

Nang cap giup tdng cong suat, nang chuan san pham va linh hoat hon vé dau vao

Cong suat du kién ctia BSR sau khi mé rong . Tang coéng sudt 15% (tir ~148k - ~171k

thung/ngay)

250000 « Nang chuan san phadm (Euro V) va xt ly dau
tho luvu huynh cao cho phép nha may tiép
nhan dau thé da dang hon;

=> chi phi nhap khdu cé thé thap hon, bién Igi

nhuén co thé cai thién.

o Thi truong ndi dia Viét Nam cd nhu cau xdng
dau ngay cang tdng va viéc tu chi loc dau sé

giam nhap khdu san pham tinh ché, cai thién
chubi gia tri.
o Cai thién Igi thé canh tranh so vdi viéc nhap
khau san pham
“\ ||| |‘| ___ | III

Céng suat Xang DO Jet A1
loc dau

Thung/ngay

200000

150000

100000

50000

W Hién nay ™ Sau khi m& rong
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2. Dy an nang cap NMLD Dung Quat la dong luc tang trudng dai han (ti€p)

Lo trinh nang cap va méc thoi gian
Du an du kién st dung
e 40% von cha;

Quyét dinh phé duyét: « 60% von vay.
1 5/5/2023
Thang 10/2025 HDQT BSR phat hanh cé
phi€u trd cd tlc va tdng von diéu Ié tlr
nguén voén chd s& hiru.
FEED hoan tat va 3/5/2025 2
Sau khi phat hanh, vén diéu Ié sé nang
Ién 50.073 ty déng, gop phan tadng cudng
ngudén von dau tu cho du an nang cap
Théng bao thang 9/2025: NMLD Dung Quat
3 EPC du kién ky vao thang 12/2025,

gidi ngan dat ké hoach tir 2026-2028

Thi cong chinh tir 2026 dén
khoang Q3/2028 4

Tac dong Ién BSR hoat dong kinh doanh trong dai han
San lugng tiéu thu dai han:
« Vi cong sudt tdng 15%, n€u nha may van hanh én dinh thi san lugng dau ra du kién
tdng ~15% so vdi san lugng hién tai;
« Nang cdp nha may cling ma ra kha nang xt ly dau thé ham Ilugng luu hlng cao va
san pham chéat lugng cao hon, hd trg md réng thi truong xudt khdu hodc thay thé
nhap khau.

Du an nang cap NMLD Dung Quat du kién tang cong suat khodng 15-17% va nang ty
trong san pham gia tri cao nhu nhién liéu may bay, LPG va hoa dau. Néu gia ban trung
binh 6n dinh va khong bi chi phi ddu vao bu trir quéd manh, doanh thu dai han cé thé
tdng tuwong duong hodc vugt mic san lugng tang, nho san lugng 16n hon va san pham
chat lugng cao hon.

Loi nhudn dai han du kién cai thién nh¢ 3 yéu té chinh:
o Chi phi dau vao thap hon: Néu dugc xir ly dau tho luu huynh ré hon, chi phi binh
quéan gidm, tang bién Igi nhuan.
e San pham gia tri cao: Ty trong san pham nhu Jet A1, LPG va hda dau tédng gilp bién
lgi nhuan cao hon.
« San lugng tang: San xuat nhiéu hon gilp tan dung hiéu qua cong suat va chi phi co
dinh.

Trang 19



SHS %5
Tai chinh thinh vurgng

Bao cao phan tich doanh nghiép

2. Co cau tai chinh lanh manh

Co cau tai chinh lanh manh véi ty 1é ng vay thap

D 18000 45%
O
ke

> 16000 40%

14,000 35%

12,000 30%

10,000 25%

8,000 20%

6,000 15%

4,000 10%

2,000 5%

0 0%

2019 2020 2021 2022 2023 2024 Q2/2025

mmmm Vay ngan han  mmmm Vay dai han e D/E (cOt phai)

BSR sd hitu co cau tai chinh rat lanh manh va dong tién 6n dinh, tao nén tang virng chac
cho cac dy an md réng trong tuong lai:
« Q2/2025, BSR khong ghi nhan ng ddo han clng vdi lugng tién mat va tién gui ngan
han dat trén 41 nghin ty déng, chiém gan 50% tong tai san
=> muc thanh khodn cao va kha nang dap &ng nhu cau vén ngan han hiéu qua
e Ty lé ng vay trén von chu sé hitru (D/E) duy tri & mic thap, dao déng quanh 20-30%
trong nhirng nam gan day
=> cO cau von an toan va du dia tai chinh con 16n dé vay thém néu can

o DoONg tién tlr hoat dong kinh doanh (CFO) luén 6n dinh duong, da dé bu dap cho chi
tiéu dau tu (CFI) trong cac ndm cé dy an nang cap 16n;
« DoONg tién tlr tai chinh (CFF) bién dong chd yéu do phat hanh cé phiéu, chi trd ng
hodc cé turc.
=> ddm bao rang cac dy an dau tu nhu Nang cdp — M& rong NMLD Dung Quéat khong
lam gian doan hoat dong kinh doanh, déng thoi duy tri khd ndng chi trd cé tlirc déu dan &
muc 6-8%/nam

Luu chuyén dong tién ctia BSR

15,000

Ty déng

10,000

5,000
1 g .

(5,000)
(10,000)
(15,000)

(20,000)

2019 2020 2021 2022 2023 2024

B CFO mCFl = CFF
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V.RUIRO

Rui ro thi truong va gia dau :

Gia dau thd chiém ty trong 16n trong chi phi dau vao ctia BSR. Bién dong gia dau qudc
té sé truc tiép anh hudng dén bién Igi nhuan. Gid dau tdng qua cao cé thé lam tang gia
von san pham, trong khi gid dau giam manh cé thé gidm doanh thu néu san pham xuat
khau bi ép gia.

« Crack spread la yéu td then chot quyét dinh bién lgi nhuan. Néu nhu cau yéu hodac
ngudn cung khu vuc (Singapore, Trung Qudc) tdng nhanh - crack spread giam
manh, bién Igi nhuan BSR sé bij thu hep.

o Truong hgp gid dau tdng nhanh ma chua kip diéu chinh gia ban san phdm - chi phi
dau vao cao hon, anh hudng lgi nhuan ngan han.

e BSR nhap khau nguyén liéu bang USD, trong khi phan doanh thu ndi dia tinh theo
VND - bién ddng ty gia USD/VND bat lgi sé& lam tang chi phi.

Rui ro cham tién do va do6i von dau tu:
Cac khau EPC, dau thau, giai ngan vén ODA va hop dong véi nha thau qudc té co thé
gap tri hodn - lam cham thoi diém tadng cong suat thuc té.
Hién tai, ti€én d6 nang cap da gap kho ngay tir nhirng gdéi thau dau tién.

« GO4i thau thi céng san 18p méat bang, BSR da phat hanh hé so mai thau va té chuc

dong thau ba lan nhung van khong cé nha thau nao tham du.

=> Nguyén nhan do nguon vat liéu san 1ap khi thd tuc cdp phép khai thac cac mo cung
cap vat liéu chua hoan tat. Hién tai, BSR budc phai ki€n nghi UBND tinh hé trg trong
viéc chi dinh mé va ddy nhanh qua trinh hoan thién thd tuc phap ly dé thdo g& diém
nghén nay.

Bién dong chi phi vat liéu, 1ai suat vay, chi phi nhan céng hodc thay déi thiét ké ky
thut c6 thé lam doi von, anh hudng dong tién va hiéu qua dau tu.

RUi ro van hanh & ky thuat
« NMLD Dung Quat la nha may phurc tap véi hon 20 phan xudng cong nghé. Su c6 ky
thuat (ro ri, chay né, hong thiét bi) co thé khién nha may phai dirng hoat déng dai
ngay, anh hudng nang dén san lugng va chi phi stra chita.
« Nha may ban dau thiét k& cho dau ngot nhe, nhung hién BSR dang da dang hda
nguon dau ndng hon dé tiét kiém chi phi. Néu pha trén khéng téi wu - giam hiéu
suéat loc, tang chi phi bao tri.

RUi ro quan tri, phap ly & chinh sach

o Gia ban chiju su diéu tiét ca Nha nudc. Néu chinh phu siét bién Igi nhudn dé binh 6n
gia nhién liéu, BSR cé thé bi gidm Igi nhuan.
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Bao cao phan tich doanh nghiép

VI. DU BAO KET QUA KINH DOANH 2025

Nam 2025, BSR dat ké hoach téng doanh thu 114.654 ty (-6,81% YoY) va lgi nhuin sau
thué 752 ty VND (+27,22% YoY)

ty VND (-29,6% YoY) va lgi nhuan trudc thué€ 6.643 ty VND (-49,6% YoY).

Theo k&t qua kinh doanh ban nién, doanh thu thuan ghi nhan 103.956 ty VND (+19,4% YoY)
hoan thanh 91% k& hoach. Lgi nhuan sau thué dat 2.155 ty VND (+219,5% YoY) datk 287%
k& hoach lgi nhuén 2025.

e Trong nam 2025, thi truong dau toan cau ghi nhan tinh trang nguén cung vuot cau,
gua dé giup giam chi phi nguyén liéu dau vao cho BSR.

 Sau khi hoan thanh dgt bao dudng tong thé [an thir 5 (TA5), NMLD Dung Quéat van hanh
on dinh vdéi hiéu suat dat khoang 120% cong suat thiét k&, gop phan gia tdng san
lugng san xuat va tiéu thu, tir do cai thién doanh thu so véi cung ky nam trudc.

 Lgi nhudn gbp dugc hd trg tich cuc bdi xu huéng ting cua crack spread dau DO trong
ntra cudi nam 2025, xudt phat tir tinh trang thiéu hut nguén cung trong khu vuc do
nhiéu nha may loc dau trong chau A budc vao giai doan bdo dudng I6n hodc tam nglrng
hoat déng.

« Bén canh dd, chi phi bao dudng va stra chira ctia BSR trong nam 2025 giam dang ké
s0 vGi ndm 2024, khi cac hoat déng bao dudng tong thé da dugc hoan tat, qua dé déng
gop thém vao cai thién lgi nhudn gop clia doanh nghiép.

Nam 2025, ching t6i du phong doanh thu thuan dat 133 .557 ty VND (+8,6% YoY) va loi
nhuén sau thué dat 3.937 ty VND (+556% YoY).

972025 % YoY

Doanh thu thuan 103.956,8 19% 133.577/1 8,6%
DO 44.243,8 26% 55.155,8 10,7%
Xang RON95 34.093,8 29% 38.401,5 2,0%
Xang RON92 7.024,0 -24% 15.702,3 26,6%
Jet A1 7.369,6 -1% 9.533,0 -1,0%
Khac 11.225,6 25% 14.784,6 9,4%
Loi nhuan gop 2.4077 747 % 5.190,9 957%
Doanh thu tai chinh 1.462,8 -20% 1.193,2 -47%
Chi phi tai chinh (388,4) -25% (629,4) -21%
SG&A (1.002,5) 22% (1.318,5) 109%
Lgi nhuan trudc thué 2.503,8 220% 4.480,6 508%
Thué thu nhap DN 3491 256% 544, 275%
Lgi nhuan sau thué 2.154,7 219% 3.936,6 556%
EPS (VND/cp) 694 1.269,7
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VII. DINH GIA CO PHIEU

DE xac dinh gia tri hop ly clia c6 phi€u BSR, SHS st dung phuong phap chiét khdu dong tién
FCFF. Theo dd, gia tri hgp ly cla cd phi€u BSR la: 17.870VND/cd phiéu, +10,3% so vdi gia
16.200 VND/c6 phiéu vao ngay 15/11/2025.

Cac gia dinh
L&i suat phi rdi ro 4,0%
Beta 1,16
Phan bu rui ro thij truong 8,4%
Chi phi str dung VCSH 13,69%
Chi phi sir dung von vay 2,14%
Thué suat 14,12%
WACC 11,27%
Tang trudng dai han 2%

Két qua dinh gia

Tong gia tri hién tai cia dong tién 62.072,5
(-) Ng ngan va dai han 15.856,5
(+) Tién va tuong duong tién, dau tu tai chinh ngan han 43.017,3
(-) Loiich c6 déng khdng kiém soat (266,7)

Gia tri von chti sé hiru 89.499,9

S6 lugng c6 phiéu luu hanh 5.007.300
Gia muc tiéu (VND/cp) 17.870
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PHU LUC 1

Bang can doi ké toan Bao cao két qua kinh doanh

2024 2025F

Ty VND 2023 2024 2025F  2026F
Tai san ngan han 68.680,5 715155 770957 90.314,6
Tienvatuong QUONGten ;0006 289950 347174  44.3726
D3 tu ngén han 211217 140223 137023  13.5556
Céc khoan phai thu 149547 124569 134352 150288
Hang tén kho 15.530,9 15.891,0 15.141,0 17.235,4
Tai san khac 72,7 150,5 99,9 1221
Tai san dai han 179142 168714 173445 17.032,6
Phai thu dai han 548,6 548,7 506,6 593,3
Tai san c8 dinh 160714 132157 136801 131080
Dau tu dai han 08 9,5 9.5 95
Tai san khac 12843 30975 31483 33217
Tong tai san 86.594,7 88.386,9 94.440,3 107.3472
Ng ngan han 28.442,1  31.9841 27.3839 32.560,4
Phai tré ngan han 146161 144735 138024 1586509
Ngudi mua tra tién trude 246,8 246 96,0 131,1
Vay ng ngan han 10.970,3  15856,5  11.4855  14.276,4
No khac 26089 16296 20000 22870
No dai han 8839 864,8 (873,8) (941,3)
Vén chi sé hiru 57.268,7 555380 67.930,2  75.7281
Von gop 310050 310050 310050  31.0050
Thang du vén ¢d phan )

Lot nhudn gicr ai 163402 118261 160294  19.700,8
Van khac 100481 126746 209610 250747
Lgi ich c¢8 ddéng thiéu s6 (124.6) 32,3 (65,2) (52,4)

Ty VND

Gia voén ban hang

Doanh thu tai
chinh

Chi phi tai chinh

L4i/16 tir cOng ty
lién doanh

Chi phi hoat déng

Thu nhap khac,
rong

Thué& TNDN

2023

2026F

(137.664) (122.536) (128.386) (143.456)

2.652

(1155)

(1.656)

38

(1.047)

2.230

(800)

(1.213)

28

(145)

1193

(629)

(1.319)

44

(544)

1.095

(613)

(1.724)

40

(570)

Cac chi sé tai chinh

Ty VND 2023 2024  2025F  2026F
Chi sd dinh gia

SLCP luu hanh

(triéu CP) 3100500 3100500 o oo
EPS (VND) 2771,4 1906 12697  1109,0
Chi s6 sinh 16i

Bién LN gop 6,6% 0,4% 3,9% 3,5%
Bi&n LN rong 5,8% 0,5% 2,9% 2,3%
ROE 25,0% 1,3% 7,3% 6,1%
ROA 14,0% 0,8% 4.8% 3,9%
Chi s6 don bay

2" zgn”" vay/tong 0,44 035 0,34 0,37
Ty s8 no vay/VCSH 078 0,53 0,51 0,59
Hé s8 TT hién hanh 1,65 2,25 2,41 2,24
H& s TT nhanh 1,27 1,60 1,87 1,73
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thaoi gian 12 thang

Na&m gitr: Ky vong tdng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru c6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do ch quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac trudng hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cé dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 ph3n Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bado cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang
S6 43 Ly Thuong Kiét, Phuong  Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Ctra Nam, Thanh phé Ha Noi Metropolitan, 235 Déng Khdi, S6 03 Lé Dinh Ly, Phuong Vinh
Tel: 1900 638 588 Phuong Bén Nghé, Quan 1, Trung, Qu~én Thanh Khé, Thanh
Fax: 84.24.38181688 TP HCM pho Da Nang
Email: contact@shs.com.vn Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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cQNG TY co PH‘AN CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
(%) Tel: 1900 63 8588

rx.« Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: sboard.shs.com.vn

Web trading: shsmart.shs.com.vn



