BSR Peers’ VNI
P/E (truct)  6,2x 55x  13,1x

P/B (ht) 1,6x  11x  20x
ROE 26,4% 21,4% 16,7%
ROA 18,7%  91%  2,4%

* CT cung nganh trong khu vuc

Téng quan Céng ty

BSR dugc thanh 1&p nam 2008,
CTCP Loc Héa dau Binh Son la don
vi diéu hanh Nha may Loc dau Dung
Quét, nha may loc dau dau tién cla
Viét Nam. Nha may di vao hoat déng
ndm 2009, cébng suét 6.5 triéu
téan/nam va dap ung 1/3 nhu cau
trong nudc.
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Pho giam déc

L ]
VI eth p M&té khoan Cap nhat
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CTCP Loc héa Dau Binh Son (BSR) MUA +21,4%
Nganh Héa dau 2025 2026F 2027F 2028F
Ngay béo céo 07/08/2026  Doanh thu (ty dong) 141,578 188.986 144344 147.365
Giahién tai 24.250 VND Doanh thu % YoY 15% 33% -24% 2%
Gia muc tiéu 29.250VND  LNST sau lgiich CDTS (ty déng) 5.186 20.195 12.049 8.172
Gia muc tiéu gadn nhat  27.000 VND LNST sau Igi ich CDTS % YoY 722% 289% -40% -32%
TLténg +20.6%  EPS % YoY 722% 289% -40% -32%
Lgi suat c8 tuc 0.8%  BiénLNgop 4,3% 12,2% 9,5% 6.2%
T8ng muc sinh I5i +214%  BiénLNrong 37% 10,7% 8,3% 5,5%
ROE 8,9% 28,9% 14,2% 8,8%
GT vén hoa 128,9 nghin ty déng Ng vay’rc‘)ng/CSH -55,0% -50,7% -48,7% -42,4%
Room KN 77.1nghinty déng Lgi suat cG tuc 1,2% 0,8% 2,9% 8,2%
GTGDIngay (30n) 1,0nghintydéng ~ DPS (VND) 300 200 700 2.000
C8 phéin Nha nucc 9o PIE 23,4x 6,0x 10,1x 14,9x
SLcphiéuluuhanh  5007tr  F'8 2.0x 1.5 1.5 1.3
Phalodng £007 EV/EBITDA 13,2x 3,3x 4,6% 6,0x

Crack spread neo & muc cao du kién thac day Igi nhuan ting
manh

e Chung t6i diéu chinh tang 8% gia muc tiéu 1én muc 29.250 déng/cé phiéu va nang khuyén nghi
tU PHU HOP THI TRUONG Ién MUA d6i vi CTCP Loc hda Dau Binh Son (BSR), sau khi giacd phiéu
gidm 20% k& tu Bao cao Cap nhéat trudc do cua chung toéi. Chung téi xac dinh gia muc tiéu dua
trénty trong 50/50 gilia phuong phap CKDT va dinh gia theo hé s6 P/E (so vai 100% CKDT trudc
day), viéc b8 sung phuong phap P/E nhdm phan anh ré rang hon muc do bién dong Igi nhuan
cua BSR. Muc dinh gia CKDT cao hon phan anh (1) du bao téng LNST sau Igi ich CDTS bao céo
giai doan 2026-2030 cua chung t6i cao hon 16% va (2) viéc chung toi cap nhat thdai gian dinh
gia sang gilia ném 2027, qua dd bu dap cho (3) muic WACC tang 1&n 12,5% (so vai 11,8% trude
day) do chuing t6i nang gia dinh 13i suat phi rdi ro thém 1 diém % 1én 7%.

e Muc diéu chinh tang déi vai du bao t8ng LNST sau lgi ich CBTS clia chung téi chu yéu dugc thuc
day bdi (1) muc diéu chinh tang 11-25% du bao crack spread nam 2026 va 25% d6éi vdi du bao
crack spread nam 2027, qua do phan anh tinh trang gian doan nguén cung tai eo bién Hormuz
va thdm hut cac san phdm loc dau trén toan cau ngay cang Idn, cung véi (2) muc tang 1,4%
trong gia dinh san lugng giai doan 2026-2030.

e Chung t6i dubao LNST sau Igi ich CDTS bao cao nam 2026 sé tang manh gép 3,9 14n so vai cung
ky, dugc thuc ddy bai muc tang 86% YoY cua crack spread trung binh va muc tang 2% YoY cua
san lugng. LNST sau Igi ich CBTS bao céo du phong ndm 2026 tusng duong 137% muc cla ndm
2022, chd yéu do crack spread cao han, san lugng cao hon 16% so véi nam 2022 va gia tri hang
ton kho cudi nam 2025 cao hon 22% so vai cudi nam 2021.

e Chung téi dy bao LNST sau Igi ich CBTS bao cao nam 2027 dat 12,0 nghin ty dong (-40% YoY)
khi crack spread dugc binh thudng hoa, cung véi muc gidm 11% YoY cla san lugng sau dgt bao
dudng tng thé Ian thir 6 theo k& hoach. MUc tham hut cac san pham loc dau du bao sé thu hep
xudng con 2,4 triéu thung/ngay trong nam 2027, tuy nhién muc nay van cao hon muc tham hut
trung binh trudc dai dich khoang 2,2 triéu thung/ngay, qua do hé trg cho tinh trang thét chat
cua thj truong.

e Dinh gia ctia BSR hién & muc hédp dan, vai EV/EBITDA du phong nam 2027 dat muc 4,6 1an (thap
hon khodng 33% so v&i muc trung binh 10 ndm clia cac doanh nghiép cung nganh trong khu
vuc).

e Y&ut6ho trg: Nnanudc gidmty 1& sé hitu vén (du kién trong nla ddu ndm 2027) nham dam béo
ty 1& ¢4 phiéu ty do chuyén nhugng dat muc 10%.

« RUi ro: Bién dong bét Igi cla gia dau gay ap luc Ién crack spread va/hodc dan dén viéc phai trich
lap du phong hang ton kho.
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Thitrudng loc dau da that chat dang k& véi mic tham hut san pham loc dau toan cau ngirdng
Ién 3,9 triéu thung/ngay trong ndm 2026 (so vdi 2,5 triéu thung/ngay trong ndm 2025 va 2,7
triéu thung/ngay trong du bao trudc day cla chung téi), theo Co quan Nang lugng Quéc té (IEA).
MUc tham hut nay tuong duaong 122% muc thi€éu hut nam 2022 va chu yéu phan anh tinh trang
gian doan tai Eo bién Hormuz kéo dai hon du kién, bao gém viéc dong clra cac nha may loc dau.
Khac vai ndm 2022, dat gian doan hién tai co tac déng truc tiép hon déi vai khu vuc chau A. Trong
7T 2026, muc crack spread xang/diesel clia Platts Singapore da tang |an lugt gép 2,11an/3,118n
YoY, dat trung binh 182% muic clia nam 2022.

Ha tang ha nguén tai Trung Ddng 14 khu vuc chiu thiét hai I6n nhat, vai chi phi sta chita dugc
Rystad Energy udc tinh 1&n t&i 24 ty USD (tuong duong khoang 42% téng chi phi khéi phuc). Do
qua trinh slra chita co thé keéo dai téi 36 thang, cong suat ha ngudn nhiéu kha nang sé tiép tuc bi
han ché ngay ca khi san lugng khai thac dau tho phuc hoi, qua dé gilr cho thi trudng cac san phadm
loc dau tiép tuc that chat trong giai doan 2027-2028.

BSR da trao hgp dong EPC tri gia 988 triéu USD cho du an nang cap va mé rong Nha may Loc
dau Dung Quat cho lién danh China Chengda - Beijing Petrochemical. Du an sé nang cong
suét thém 15,5% 1&n 171.000 thung/ngay, vai thai gian hoan tat du kién vao quy 3/2029, phu hap
vGi du bao hién tai cla chung toi.

See important disclosure at the end of this document www.vietcap.com.vn 07/08/2026 12
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Tri€n vong ndm 2026: LNST sau Igi ich CDTS du kién tang gap 4
I&n nhé& crack spread tdng manh

Hinh 1: Dubao ndm 2026 (1)

Dubdo Dubdo Giaithich i
2025 2026 YoY 2026 (a) Tang trudng YoY
mdi/cl (b) Dubdo mdi so v6i du bao truéc day

SAN LUONG SAN XUAT 7.907 8.101 2% 3% (a) Ching téi du bao hiéu sust hoat dong & muc 123%

(‘000 TAN) (+3 di€m % YoY; +3 diém % so véi du bao trudc day cla

chung t6i).
(b) Do san lugng thuong phdm trong nlia dau ndm cao
hon dykién. San lugng thusng phdm nira dau ndm 2026
dat 4,05 triéu tan (+5% YoY; tuong duong 51% du bao
nam 2026 cua chung toéi).

San lugng ("000 tan) 7.907 8.101 2% 3%

Khihdalong 501 446 -N% 3%

Xang A92 & ES 531 486 -8% 2%

Xang A95 2.464 2.503 2% 3%

Phan luc Al 559 624 12% 3%

Diesel (DO) 3.449 3.702 7% 3%

DAu nhién liéu (FO) 143 162 13% 3%

Poly propylene (PP) 185 170 -8% 3%

Khac 3,6 3,7 2% 2%

GIA DAU VAO (USD/thung)

Dau Brent (USD/thung) 68,2 83,0 22% 19% (a & b) Chung toi nang gia dinh gia dau Brent nam 2026
Ién muc 83 USD/thung (so v&i 70 USD/thung trudc day),
nhu da dé cap trong Bao cao Cap nhat Nganh Nang lugng
ngay 24/07/2026 cla chung toi.

Gia dau tho gia quyén clia BSR 74,5 90,0 21% 17%

(USD/thung)

GIA DAU RA CUA BSR (USD/thung)

Khi hoa 16ng (USD/tan) 579 731 26% 16%

Xang A92 & E5 75,9 102 35% 18%

Xang A95 85,4 107 25% 18%

Nhién liéu phan Iuc A1 89,7 13 26% 16%

Déu diesel (DO) 87,9 13 29% 16%

DAu nhién liéu (FO) (USD/t4n) 445 545 22% 21%

Poly propylene (PP) (USD/tan) 842 842 0% 0%

CRACK SPREAD CUA BSR (USD/thling)

Xang A92 & E5 1,4 12,5 789% 25% (a&b) Chungtdinang giaddinh crack spread nam 2026 1én

Xang A95 10,9 17,0 56% 25% tuong duong khoang 100% muc trung binh cliia nam 2022

Nhién liéu phan luc A1 15,2 23.2 53% 11% (so véi khoang 80% dbi véi xang va khoang 90% doi vaoi

Déu diesel (DO) 13.4 23.2 74% 11% diesel va nhién liéu phan Iyc trudc day), phan anh thi

trudng loc déu kha quan hon dy kién trong béi canh cac
gian doan tai dién tai Eo bién Hormuz va nguén cung san
pham that chat hon trén toan khu vuc chau A.

Trong nlia dau nam 2026, crack spread xang va diesel
Platts Singapore trung binh da tang Ian ugt 2,11an va 3,1
l&n Yoy.

Nguén: BSR, Vietcap udc tinh
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Hinh 2: Dubao nam 2026 (2)

Ty déng 2025 Du bao YoY Dubao Giaithich
2026 2026 (a) TangtruéngYoY
mdi/clii  (b) Dubao mdi so véi du bao truéc day
Doanh thu 141.579 188.986 33% 19% (a &b) Dugc thic dady bdi mic crack spread cao hon
va gia dau Brent cao hon.
(b) Doanh thu nlra dau ndm 2026 dat 104 nghin ty
doéng (+52% YoY; tuong duong 66% du bao nam
2026 trudc day clia chung toi).
Khi hoa long 7.648 8.742 14% 19%
Xang A92 & E5 9.174 11.570 26% 21%
Xang A95 46.704 60.623 30% 21%
Kerosene/JET Al 10.684 15.336 4L4% 19%
Dau diesel (DO) 60.819 85.763 41% 19%
Dé&u nhién liéu (FO) 1.681 2.372 41% 24%
Poly propylene (PP) 4.1M 3.848 -6% 3%
Khac 758 732 -3% 0%
Gia vén hang ban -135.530 -165.876 22% 18%
Lgi nhuén gép 6.049 23.110 282% 25%  Lgi nhuéan gép nlra ddu nam 2026 dat 18,1 nghin ty
déng (+13,01an YoY; tuong ducng 98% du bao nam
2026 cua chung toi).
Chi phi ban hang va marketing -823 -1.134 38% 19% (b) Tang theo doanh thu.
Chi phi quan ly doanh nghiép -742 -945 27% 19% (b) Tang theo doanh thu.
(GA)
Lgi nhuan ti HDKD 4.484 21.031 369% 25%
Thu nhép tai chinh 1.913 1.837 -4% 0%
Chi phi tai chinh -481 -415 -14% 0%
LNTT 5.947 22.453 278% 23%
LNST sau lgi ich CDTS bao 5.186 20.195 289% 23% (b) Nlra dau nam 2026 dat 15,7 nghin ty déng (+12,6
céo I&n YoY; tuong duong 96% du bao nam 2026 truéc
day cua ching toi).
(a) LNST sau Igi ich CDTS bao céo dy kién tang 3,9
Ian YoY, chu yéu nh& crack spread cao hon va san
lugng thuong pham tang 2% YoY.
Thay d8i
diém %
Bién Igi nhuan gop 4,9% 16,3% +11,4
Chi phi SG&A/Doanh thu 1,1% 1,1% -0,0
Bién Igi nhuan tir HDKD 3,2% 1,1% +8,0
Bién LNST sau Igiich CDTS 3,7% 10,7% +7,0
bao céo
Nguén: BSR, Vietcap
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Tri€n vong ndm 2027: LNST sau Igi ich CDTS binh thuéng hoa
tU mdc dinh ndm 2026 nhung van cao hon 2,3 1an muc cia ndm

2025

Hinh 3: Dubao nam 2027 (1)

Dubao Dubao YoY Giaithich cho tang truéng YoY
2026 2027

SAN LUGNG SAN XUAT 8.101 7.213 -11% Chung tdi gia dinh san lugng thuong pham ndm 2027 giam 11%

(‘000 TAN) YoY, phan anh dgt bao dudng t6ng thé&14n thi 6 theo ké hoach
(cé thé&diénratrong quy 3).

Sén lugng (‘000 tan) 8.101 7.213 N%

Khi hoa long 446 397 -11%

Xang A92 & ES 486 433 -N%

Xang A95 2.503 2.229 -N%

Phan luc Al 624 555 -N%

Diesel (DO) 3.702 3.296 -N%

DAu nhién liéu (FO) 162 144 -N%

Poly propylene (PP) 170 151 -N%

Khac 3,7 3,3 -N%

GIADAU VAO (USD/thling)

D&u Brent (USD/thiing) 83,0 70,0 -16%  Chung toi ky vong gia dau Brent s& gidm vé muc 70 USD/thung trong
n&m 2027, nhu d& dé cap trong Bao cao Cap nhat Nganh Nang lugng
ngay 24/07/2026 cua chung toi.

Gia dau thé gia quyén clia BSR 90,0 77,0 -14%

(USD/thung)

Khi hoa ldng (USD/tan) 731 632 -14%

Xang A92 & ES 102 87 -15%

Xang A95 107 92 -14%

Nhién liéu phan luc Al 113 96 -15%

Déu diesel (DO) 13 92 -18%

Dé&u nhién liéu (FO) (USD/tan) 545 452 -17%

Poly propylene (PP) (USD/tan) 842 842 0%

Xang A92 & E5 12,5 9,8 -21%  Chung tdi ky vong crack spread sé& binh thudng hoa tl miic nén cao

X&ng A95 17,0 14,8 -13% cuanam 2026 khi cac gian doan tai Eo bién Hormuz ha nhiét va

Nhién liéu phan Iuc A1 23.2 19.1 -18% khoang cach cung - ciu san phdm loc dau thu hep vé muc 2,4 triéu

Dau diesel (DO) 23,2 15,3 349 thung/ngay (so vai 3,9 triéu thung/ngay trong ndm 2026) nhd

nguon cung phuc héi dan. Tuy nhién, muc tham hut du phong van
cao hon muc trung binh trudc dai dich khodng 2,2 triéu thung/ngay,
cho thay thi trudng loc déu sé& duy tri trang thai that chat hon vé mat
céu truc so vdi giai doan trudc dai dich. Biéu nay dugc hé trg bdi su
phuc hoi clia nhu céu va qua trinh khéi phuc ¢o s6 ha tang ha nguén
bi hu hai tai Trung Béng, von cd thé mat tu mot dén ba nam dé tai
thiét (tinh tU thang 04/2026).

Ngudn: BSR, Vietcap udc tinh
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Hinh 4: Dubao nam 2027 (2)

Ty déng Dubao Dubao YoY Giaithich cho tang truéng YoY
2026 2027

Doanh thu 188.986 144.344 -24% Doanh thu giam khi crack spread va san lugng binh thuéng
héa tir mirc nén cao clia ndm 2026.

Khi hoa long 8.742 6.866 -21%

Xang A92 & E5 11.570 8.900 -23%

Xang A95 60.623 47.217 -22%

Kerosene/JET Al 15.336 11.828 -23%

Dau diesel (DO) 85.763 63.521 -26%

DAau nhién liéu (FO) 2.372 1.784 -25%

Poly propylene (PP) 3.848 3.495 -9%

Khac 732 732 0%

Gia vén hang ban -165.876  -130.696 -21%

Lgi nhuan gop 23.110 13.648 -41%

Chi phi ban hang va marketing -1.134 -866 -24%

Chi phi quan ly doanh nghiép (GA) -945 -722 -24%

Loi nhuan tir HBKD 21.031 12.060 -43%

Thu nhép tai chinh 1.837 1.654 -10%

Chi phi tai chinh -415 =317 -24%

LNTT 22.453 13.397 -40%

LNST sau Igi ich CDTS bao céo 20.195 12.049 -40% Dugc thic day bsi muic giam 11% YoY cla san lugng ban hang
sau dgt bao dudng t6ng th&1an thi 6 theo k& hoach, cung véi
viéc crack spread binh thuéng hoéa tir mic nén cao ciia nam
2026 (xang: -17% YoY; diesel: -34% YoY).

LNST ndm 2025 dat 5 nghin ty déng.
Thay d6i
diém %

Bién Igi nhuan gop 18,8% 9,6% -9,1 Binh thuéng hoa ti mic dic biét cao clia ndm 2026, nhung
van cao hon muc bién Igi nhuan gép trung binh giai doan
2013-2019 12 6,5%, do thi trudng loc dau dy kién sé duy tri
trang thai that chat hon so véi giai doan trudc dai dich.

Chi phi SG&A/Doanh thu 1,1% 1,1% +0,0

Bién Igi nhuan tUr HDKD 11,1% 8,4% -2,8

Bién LNST sau Igi ich CDTS bao cao 10,7% 8,3% -2,3

Ngudn: BSR, Vietcap
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Nhiing thay ddi trong du bao dai han

Chung tdi diéu chinh tang 16% du bao LNST sau Igi ich CDTS béo céo giai doan 2026-2030.
Piéu nay chu yéu dugc thuc ddy bdi (1) viéc nang gia dinh hiéu suat hoat dong Ién muc 123% (+3
diém %) sau KQKD nira dau nam 2026, va (2) viéc nang gia dinh crack spread trung binh 1&n thém
9%, vai cac muc tang 1an lugt 1a 18%/25%/0%/0%/0% cho cac nam 2026/27/28/29/30. Diéu nay
con dugc hé trg thém bdi gia dinh gia dau Brent nam 2026 cao hon & muc 83 USD/thung, phan
anh thi truong loc dau kha quan hon du kién trong béi canh cac gian doan nguon cung tai dién tai
Eo bién Hormuz.

Gia dinh clia chung toi cho crack spread xang nam 2026 dugc dat ¢ muc tuong duong khoang
100% muc trung binh cdia nam 2022 (so v&i khodng 80% trudc day), trong khi gia dinh cho crack
spread diesel va Jet ATndm 2026 cling dugc dat & muc tuong duong khoang 100% muic trung binh
clia nam 2022 (so véi khoang 90% trudc day). Chung téi luu y réng trong 7T 2026, crack spread
trung binh clia xang, diesel va Jet A1d4 dat 18n lugt 173%/170%/212% so vGi muc trung binh tuong
{ng clia ndm 2022. C4c gia dinh nay phan anh quan diém than trong cla chung téi rdng cac gian
doan tai Eo bi€n Hormuz sé& bat d4u ha nhiét tu thang 10/2026 trd di.

Hinh 5: Du bao giai doan 2026-2030 (USD/thung)

Du bao trugc day 2026F 2027F 2028F 2029F 2030F Téng hop
giai doan
2026-2030
DAu Brent* 70,0 70,0 70,0 70,0 70,0
Crack spread déu diesel 20,9 12,3 10,1 10,1 10,1
Crack spread nhién liéu phan luc Al 20,9 15,3 1,5 1n5 1,5
Crack spread xang RON92 10,0 7.8 4.8 4.8 4,8
Crack spread xadng RON95 13,6 11,8 8,2 8,2 8,2
LNST sau Igi ich CDTS (ty déng) 16.355 8.709 7.593 9.697 10.477 52.831
Du bao diéu chinh 2026F 2027F 2028F 2029F 2030F Tong hop
giai doan
2026-2030
DAu Brent 83,0 70,0 70,0 70,0 70,0
Crack spread déu diesel 23,2 15,3 10,1 10,1 10,1
Crack spread nhién liéu phan lyc A1 23,2 19,1 1n5 n5 15
Crack spread xang RON92 12,5 9,8 4.8 4.8 4,8
Crack spread xang RON95 17,0 14,8 8,2 8,2 8,2
LNST sau Igi ich CDTS (ty déng) 20.195 12.049 8.172 9.970 10.776 61.161
% thay d6i gitta du bao truéc day 2026F 2027F 2028F 2029F 2030F Tong hop
va du béo diéu chinh giai doan
2026-2030
Brent* 19% 0% 0% 0% 0%
Crack spread déu diesel 1% 25% 0% 0% 0%
Crack spread nhién liéu phan luc A1 1% 25% 0% 0% 0%
Crack spread xang RON92 25% 25% 0% 0% 0%
Crack spread xang RON95 25% 25% 0% 0% 0%
LNST sau Igi ichCDTS 23% 38% 8% 3% 3% 16%

Nguén: Platts, BSR, Vietcap. Luu y: (*) Du bao gia dau Brent la gia trung binh tlng thai ky; nhiing du bao nay
d& dugc céng b6 trong Bao cao nganh Nang lugng, ngay 24/07/2026 clia chuing téi.
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binh gia

Chung téi dinh gia muc tiéu cho BSR dua trén ty trong bang nhau (50/50) gilia phuong phap chiét
kh&u dong tién (CKDT) va phuong phap P/E. Chung téi ti€p tuc I8y phuong phap CKDT lam co s
chinh cho mé hinh dinh gid nham phan anh gia tri dong tién dai han clia BSR, bao gom du an nang
cép va md rong. Chung toi hién bG sung thém phuong phap P/E dé phan anh chinh xac hon muc
d6 bién dong Igi nhuan von co clia hoat déng loc dau clia BSR, von dugc thuc déy bdi bién dong
cla gia dau va crack spread.

Chung téi diéu chinh tang 8,3% gia muc tiéu I&én muc 29.250 déng/cé phiéu va nang khuyén
nghi ti PHU HOP THI TRUGNG Ién MUA. Mic dinh gia CKDT cao hon phan &nh (1) muc tang 16%
d6i vi du bao LNST sau lgiich CPTS bao cao giai doan 2026-2030 clia chung ti va (2) viéc ching
t6i c&p nhat thai gian dinh gia sang gilta nam 2027, qua do 18n at tac déng tu (3) muc WACC cao
hon 14 12,5% (so véi 11,8%) sau khi chung téi nang gia dinh 1&i suét phi rdi ro thém 1 diém % 1én
muc 7%.

Hinh 6: Dinh gid muc tiéu

Phuong phap dinh gia Ty trong Giatrihgp ly bong gop
Phuong phap CKDT 50% 29.200 14.600
Phuong phap P/E 50% 29.300 14.650
Gia muc tiéu 29.250

Nguon: Dy bao cua Vietcap

Chiét khau dong tién

BSR dudc phép ap dung muc thué thu nhap doanh nghiép (TNDN) 10% trong thai gian 30 nam,
v&i 4 nam dau dugc mién thué. Sau do, BSR dugc giam 50% thué thu nhap trong 9 nam k& tu luc
b&t déu ghi nhan thu nhap chiu thué. Do d6, BSR da dudc hudng muc giam thué thu nhap 50% tu
n&m 2014 dén nam 2022. TUnam 2023 dén nam 2039, BSR phai chiu muc thué TNDN [4 10%.

Trong du bao dong tién 10 nam clia chung t6i (Hinh 8), chung téi udc tinh chi phi khdu hao hang
nam sé tang trong giai doan 2029-2030 so v&i cac nam trudc, khi du an nang cap va maé rong tri
gia 1,49 ty USD bat dau di vao hoat dong. B&t dau trnam 2031, chuing t6i du ki€n chi phi khau hao
$& giam khi cac tai san cl hoan tat khau hao.

Hinh 7: Binh gia muc tiéu theo phuong phap CKDT

Phucng phap Déng/cd phiéu
Binh gia CKDT vdi dy bao 10 ném 29.500
Trir50% tién gui tai Ocean Bank -300
Gia muc tiéu 29.200

Ngudn: Dy bdo cua Vietcap

Hinh 8: Dinh gia theo phuang phap CKDT (ty déng)

Chi phi vén Cii Méi Du béo DTTD (10 ndm)

Hé s6 Beta 1,0 1,0 GTHT ctaDTTD 55.146
Phan bu rdi ro thi trusng % 8,0% 8,0% GTHT clagiatricui (0.0%g) 59.295
Tyléphirtiro % 6,0% 7,0% GTHT ctaDTTDVaGTcudi  114.440
Chi phivén c6 phan % 14,0% 15,0% +Tiénmatvadautungdnhan  46.546
Chi phi lai vay % 8,0% 8,0% - Ng -13.397
No % 32,0% 32,0% - LoiichCBTS -32
Von % 68,0% 68,0% Gia trivén 147.557
Mic thué DN % 10,0% 10,0% C8 phiéu (triéu) 5.007
WACC % 11,8% 12,5% Gia triméi cd phiéu (VND)  29.500

Nguén: Dy bao cla Vietcap
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Hinh 9: Ddng tién tudo cuaBSR

T)" dfsng 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
LN tu HDKD 21.031 12.060 7.543 9.999 11.015 11.264 16.334 16.297 16.259 15.694
-Thué -2.245 -1.340 -909 -1.108 -1.198 -1.242 -1.795 -1.808 -1.832 -1.805
+Khau hao 2.298 2.272 2.218 3.823 3.823 1.697 1.609 1.609 1.609 1.609
-V6n XDCB -7.100 -14.895  -10.084 -97 -97 -86 -101 -101 -101 -90
- Von luu dong thay déi -7.001 5.350 -502 -1.969 19 2173 -2.886 -1 -1 7.299
Dong tién tudo khéng cé don 6.982 3.448 -1.732 10.647 13.563 13.805 13.160 15.996 15.934 22.707
bay tai chinh

GiatriHT cuaDTTD 6.583 1.603 -1.290 7.049 7.982 7.221 6.119 6.611 5.853 7.414
GTHT liy ké cta DTTD 6.583 8.186 6.896 13.945 21.927 29.148 35.267 41.878 47.731 55.146

Nguén: Dy bao cua Vietcap

Pinh gia theo hé sé

Chung t6i b8 sung phuong phap dinh gia theo hé sé P/E nham phan anh chinh xac hon muc bién
dong lgi nhuén vén cé clia hoat dong loc dau tai BSR, vailgi nhuén bién déng theo gia dau va crack
spread. Chung t6i ap dung hé sé P/E muc tiéu & muc 9,11an (tuong duong muc P/E trung vi binh
quén cua cac doanh nghiép cung nganh trong khu vuc k& tu thang 6/2018) cho muc EPS trung
binh giai doan 2026-2027 du phong cla BSR 14 3.220 déng, tU do xac dinh gia tri hop Iy theo
phuong phap P/E 14 29.300 déng/cd phiéu.

Hinh 10: Binh gida muc tiéu theo phuong phap P/E

Dinh gia theo phuong phap P/E

P/E muc tiéu dya trén cac doanh nghiép cung nganh 9,1x
EPS trung binh du phéng 2026-2027 (déng/cs phiéu) 3.220
Gia tri hgp ly (theo phuong phap P/E) 29.300

Nguén: Du bao cla Vietcap
Cac cong ty cung nganh ThaiLan va An b6

Hinh 11: Cac c6ng ty cung nganh ThéiLanva AnDo

Téncongty Quéc Ccong VHTT Doan YoY LNST YoY Blén Ng vay ROE Loi P/E P/B EV/

gia suat (ty hthu % trugt % LN rong/ %  suat  trugt quy EBITDA

(‘000 USD)  trugt (triéu gép CSH % cd gan
thung/ (ty UsD) % tuc % nhat
ngay) USD)

IRPC Pcl Thai Lan 215 14 8,8 -8 7 31 11 62,2 7.8 0,5 8,0 0.6 4,1
Star Petroleum Thai Lan 165 14 71 -13 286 15 2,3 12,1 21,4 4,3 5,0 1,0 2,7
Refining Pcl
Esso Thailand Pcl ThéiLan 177 N/A 6.4 -14 -24 54 2,4 39,2 -3,2 N/A N/A N/A 5,4
PTT Global ThéiLan 261 4,9 15,6 -14 =273 72 4,4 53,7 -3,2 14 N/A 0,6 13,8
Chemical Pcl
Chennai An boé 257 2,1 7,2 7 351 1.349 N/A 8,3 32,1 4,1 6,4 1,8 3,2
Petroleum Corp
Ltd
Hindustan An boé 340 8,8 49,8 2 2044 168 N/A 80,4 30,9 4,9 4,7 1.3 3.8
Petroleum Corp
Bharat Petroleum An boé 236 15,0 51,6 3 2927 94 N/A 34,2 28,5 3,0 55 14 3,8
Corp Ltd
Trung binh 236 5,6 20,9 -5 783 255 2,5 41,4 16,3 3,0 5,9 1,1 5,2
Trung Vi 236 3,5 8,8 -8 286 72 2,3 39,2 21,4 3,6 5,5 1,1 3,8
BSR Viét Nam 140 4,9 6,8 30 749 726 4,3 -55,2 26,4 1,2 6,2 1,6 3,5

Nguén: DT liéu cong ty, Vietcap udc tinh. Luu y: N/A: Khéng co s6 liéu; (d{ liéu clia cac cong ty cung nganh
tinh dén ngay 04/08/2026)
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Chung téi tép trung vao dinh gia EV/EBITDA khi so sanh BSR vdi cac cong ty cung nganh trong khu
vuc, do nhamay ctia BSR con tuong déi mai (16 nam hoat déng). Ngoai ra, su khac biét trong chinh
sach khau hao gilia cac cdng ty va chu ky vén dau tu XDCB I6n clia BSR trong 5 nam tai co thé lam
sai l&ch Igi nhuén va hé s6 P/E clia cong ty. BSR chu yéu san xuat cac san phdm truyén théng nhu
x&ng va dau diesel, khac vai cac cong ty cling nganh trong khu vuc co tham gia vao mang hoa dau
vé&i bién Ioi nhuan cao hon. BSR cilng dang hudng dén viéc tham nhap mang héa dau théng qua
dy an nang cép va ma rong trong thai gian téi. Do do, BSR sé giao dich pht hgp hon véi dinh gia
EV/EBITDA cuia cac nha may loc dau Thai Lanva AnDo trong dai han. Nhu da thé hién trong (Hinh
12), EV/EBITDA trung binh cua trung vi cac cong ty cung nganh Thai Lan va AnDo1a6,914n trong
giai doan 2016-2026.

Hinh 12: EV/EBITDA cuia cac ¢dng ty ciing nganh tai Thai Lan va An D&

——BSR ——Peer median

60.0
Trung vi EV/EBITDA trung binh 10 ndm cuia cac cong ty cung nganh: 6,9x

50.0 Trung vi EV/EBITDA trung binh 5 ndm clia cac cong ty cling nganh: 6,5x

40.0
30.0

20.0

10.0

Nguon: Bloomberg, Vietcap (DU liéu tinh tirngay 31/12/2010, dén ngay 04/08/2026)

Hinh 13: P/E so v&i cac céng ty cing nganh cua Thai Lan va AnDé

----- Brent oil price -LHS ~ =———BSR's P/E - RHS Peer median - RHS
140 | Usp/bbl 140
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Nguon: Bloomberg, Vietcap (DU liéu tinh tir ngay 30/06/2018, dén ngay 04/08/2026)
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KQKD theo quy cua BSR

Hinh 14: Doanh thu theo quy, nghin ty déng

Hinh 15: LNST sau Igi ich CDTS theo quy, nghin ty déng *

70 Revenue (VNDtn), LS YoY, RS 150% 12 NPAT-MI (VNDtn),LS —e—YoY, RS 2500%
60 10 2000%
100% 8 1500%
50
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-500%
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-50% -1000%
10 -2 -1500%
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Nguén: BSR, Vietcap Nguén: BSR, Vietcap (*N.M. khi so sanh vai cac khoan 16)
Hinh 16: Bién Igi nhuan loc hoa dau cia BSR Hinh 17: Bién Igi nhun gdp so véi duphong hang tén kho (ty dong)
35 Grossrefiningmargin (USD/bbl)  ====- Median Inventory Provision (VND bn), LS
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Nguén: BSR, Vietcap

Hinh 18: San lugng thuong pham ctia BSR
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Nguén: BSR, Vietcap

Hinh 19: Gia ban trung binh theo san pham ctia BSR so vdi gia dau
Brent (USD/thung)

Nguon: BSR, Vietcap

See important disclosure at the end of this document
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Nguon: BSR, Vietcap
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Dién bién khuyén nghi

Hinh 20: Dién bién gia muc tiéu ctia Vietcap so vdi gia c& phiéu (dong/cé phiéu)

40,000
35,000
30,000
25,000
20,000

PHTT
15,000 [12.100

——Market price =———Target Price

MUA
29.250

PHTT
27.000

MUA KQ
17.100

10,000
12.400
5,000 T T T T T T T T T T
N ~ < < ~ Lo Lo LO Lo (o] O
N g Q Q N N Q a N N N
s 3 8 3 § 8 8 g & 8 ¢
= [ [ [ = = - [ = = F

Ngudn: Bloomberg, Vietcap

Gia c6 phiéu cia BSR ¢6 mdi tuong quan tich cuc manh véi gia dau Brent

Hinh 21: Gia c& phiéu BSR so vdi gia dau Brent

——BSR Share price (VND), LS ——Brent oil price (USD/bbl), RS
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Nguon: BSR, Bloomberg, Vietcap (DT liéu tinh dén ngay 17/03/2026)
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Bao cao Tai chinh

KQLN (ty VND) 2025 2026F 2027F 2028F BANG CDKT (ty VND) 2025 2026F 2027F 2028F
Doanh thu thuan 141.578 188.986 144.344 147.365 Tién va tuong duong 7.626 19.868 29.684 37.746
Gia von hang ban -135.530 -165.876  -130.696 -138.200 P&utuTC ngan han 36.136 36.136 36.136 36.136
Lgi nhuan gop 6.049 23.110 13.648 9.164 Céc khoan phai thu 13.504 18.865 14.237 14.535
Chi phiban hang -823 -1.134 -866 -884 Hang tén kho 12.635 16.104 14.551 13.397
Chi phi quan i DN 742 -945 722 -737 TS ng4n han khac 273 273 273 273
LN tu HDKD 4.484 21.031 12.060 7.543 Téng TS ngén han 70.173 91.246 94.881 102.086
Doanh thu tai chinh 1.913 1.837 1.654 1.980 TS dai han (gop) 47.521 47.604 47.716 47.801
Chi phi tai chinh -481 -415 =317 -438 - Khau hao Iay ké -36.229 -38.527 -40.800 -43.018
Trong do. chiphildi vay 274 -210 317 -438 TS dai han (rong) 11.292 9.077 6.916 4783
Lgi nhuén tu cong ty LDLK 0 0 0 0 Pau tu TC dai han 10 10 10 10
Lai nhuan/chi phi khac 30 0 0 0 TS dai han khac 3.593 10.610 25.394 35.392
LNTT 5.947 22.453 13.397 9.085 Tong TS dai han 14.895 19.697 32.319 40.184
Thué& TNDN -758 -2.245 -1.340 -909 T8ng Taisan 85.068 110.943 127.200 142.270
LNST trudc CDBTS 5.189 20.208 12.057 8.177
Lgi ich CD thiéu sé -3 -13 -8 -5 Phai tra ngan han 11.291 13.120 12.290 10.931
LN rong tri CDTS, bao cao 5.186 20.195 12.049 8.172 Nog ngén han 10.504 15.844 12.082 12.822
LN rong trir CDTS, diéu 5.188 20.195 12.049 8.172 Ng ngén han khac 1.931 1.931 1.931 1.931
T&ng ng ngan han 23.726 30.895 26.303 25.684
EBITDA 6.686 23.329 14.332 9.762 Ng dai han 0 0 9.794 20.812
EPS bao cao. VND 1.036 4.033 2.406 1.632 Ng dai han khac 856 856 856 856
EPS diéu chinh (1), VND 1.036 4.033 2.406 1.632 Téng ng 24.583 31.752 36.953 47.352
DPS bao cdo, VND 300 200 700 2.000 V6N ¢8 phén uu dai 0 0 0 0
DPS/EPS bao céo (%) 29% 5% 29% 123% V6én c8 phan 50.073 50.073 50.073 50.073
(1) EPS sau 16 ty gia va thu nhap bat thusng Thang duvén ¢8 phén 0 0 0 0
C8 phiéu quy 0 0 0 0
Tylé 2025 2026F 2027F 2028F Lgi nhuan gid lai 7.387 26.079 37.127 41.794
Tang trudng Vén khac 2.994 2.994 2.994 2.994
Tang truéng doanh thu 15,1% 33,5% -23,6% 2,1% LgiichCBTS 32 45 53 58
Tang trudng LN HDKD -720,8% 369,0% -42,7% -37,5% Vén chu sé hitu 60.485 79.191 90.247 94.918
Tang trudng LNTT 708,0% 277,6% -40,3% -32,2% Téng cong ngudn vén 85.068 110.943  127.200 142.270
Tang trudng EPS 721,7% 289,4% -40,3% -32,2%
SL CP Iuu hanh cudi n&m (tr) 5.007 5.007 5.007 5.007
Kha nang sinh 16i
Bién LN gop % 4,3% 12,2% 9,5% 6,2% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tuHDb % 3,2% 1,1% 8,4% 5,1% Tién dau nam 28.995 7.626 19.868 29.684
Bién EBITDA 4,7% 12,3% 9,9% 6,6% Thu nhép rong 5.186 20.195 12.049 8.172
Bién LN rong tru CBTS 3,7% 10,7% 8,3% 5,5% Khau hao 2.181 2.298 2.272 2.218
ROE 8,9% 28,9% 14,2% 8,8% Thay d8i vén luu dong -941 -7.001 5.350 -502
ROA 6,0% 20,6% 10,1% 6,1% Piéu chinh khac -1.169 0 0 0
Tién tirhoat déng KD 5.256 15.492 19.672 9.888
Chi sé hiéu qua van hanh
S6 ngay ton kho 38 32 43 37 Chimua s&m TSCB, rong -855 -7.100 -14.895 -10.084
SG6 ngay phai thu 33 31 42 36 Pautu, rong -20.795 0 0 0
SG6 ngay phai tra 35 27 35 31 Tién tu HD dau tu -21.650 -7.100 -14.895 -10.084
TG luan chuyén tién 37 36 49 42
Cétucdatra -12 -1.502 -1.001 -3.505
Thanh khoan Tang (gidm) vén 19.068 0 0 0
CSthanhtoan hign hanh 30 3.0 36 4,0 Tang (gidm) ng ngén han -5.352 5.340 -3.761 739
CS thanh todn nhanh 2,4 2,4 3.1 35 Tang (gidm) ng dai han 0 0 9.794 11.018
CS thanh toan tién mat 03 0.6 1,1 1,5 Tién tU cac hoat dong TC -19.068 13 8 5
Ng/Taisan 12,3% 14,3% 17,2% 23,6% Tién tirhoat dong TC -5.365 3.850 5.039 8.257
Ng/Vén strdung 14,8% 16,7% 19,5% 26,2%
Ng/Vén CSH -55,0% -50,7% -48,7% -42,4% Téng luu chuyén tién té -21.759 12.242 9.816 8.062
Kha n&ng thanh toan i vay 16,4x 100,1x 38,1x 17,2x Tién cudi ndm 7.626 19.868 29.684 37.746

Nguon: BSR, Du bao cua Vietcap
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Phu luc

Phu luc 1: Mic tham hut san pham loc dau dy kién sé tiép tuc néiréng, qua
d6 hd trg crack spread duy tri 6 mic cao

Thi trudng loc dau da duy tri trang thai that chat k& tir gilia ndm 2021, khi nhu cau déi véi cac
san pham loc déau phuc hoi nhanh hon nguén cung sau khi cac bién phap han ché do COVID-19
duac néilong. Nguon cung tiép tuc bi thu hep hon do (1) xung dét Nga-Ukraine trong nam 2022,
lam gian doan dong chay dau tho va san pham dau mo trong khu vyc, va (2) Trung Quéc cét gidm
xuat kndu cac san pham loc dau dé dap Ung nhu cau trong nusc. Ngoai ra, theo IEA, tinh trang
that chat s&n co cla thi trudng déu diesel, tang trudng nhu cau duy tri 8n dinh, va viéc EU tang
cudng nhap kh&u diesel dé thay thé ngudn cung ti Nga da khién knoang cach cung - cau toan
céu tiép tuc dugc ndi rdng hon. Trong thai gian gan day, xung dét tai Trung Dong va cac gian doan
d6i véi dong van tai qua Eo bién Hormuz ti€p tuc lam ngudn cung toan ciu bi thu hep, dac biét doi
VGi cac quéc gia tai chau A.

Hinh 22: Tém tat dién bién crack spread trung binh clia Platts Singapore

Q2 Q3 Quy 3/2026 s/v Quy 3/2026 s/v T
Nghin USD/ngay 2026 QoQ YoY 2026 QoQ YoY trungbinh2017-19 trungbinh 2022 2026 YoY
Gasoline A92 24,7 80% 1,5x 21,6 -13% 1,1 3,7x 2,0x 19,5 2,2x
Gasoline A95 28,5 81% 1,5x 24,0 -16% 95% 2,5x 1,7x 22,3 2,1
Jet Al 62,9 45% 3,3% 52,8 -16% 1,9% 4,3x 2,1x 52,7 3,4%
Diesel (DO) 57,1 41% 2,7X 53,5 -6% 1,7x 4,3x 1,8x 49,1 3,1x
Nguon: Bloomberg, Vietcap (*Trung binh cho dén nay; D{ liéu tinh dén ngay 24/07/2026)
Thi truding loc dau duy kién that chat han trong nam 2026: Ching toi cho réing thi trusng loc dau sé
that chat hon trong ndm 2026, khi khodng cach cung - cau san pham loc dau toan cau ndi réng lén
muc 3,9 triéu thung/ngay (so vai 2,5 triéu thung/ngay trong ndm 2025 va 2,7 triéu thung/ngay nhu
trong bao cao thang 03/2026 clia chung t6i). MUc tham hut I6n hon nay chi yéu dugc thuc déy bai
céc gian doan nguén cung kéo dai do dong van chuy&n san pham qua Eo bién Hormuz bi han ché.
Du IEA du bao muc tham hut sé thu hep vé 2,4 triéu thUng/ngay trong ndm 2027 khi nguén cung
tU cac nha may loc déu dan phuc héi, chuing téi cho réng thi trusng nhiéu kha nang van sé duy tri
trang thai that chat, do qua trinh phuc héi cao sd ha tang ha nguén (bao gém cac nha may loc dau)
tai Trung BoNng co thé mat dén 36 thang.
Theo Rystad Energy, chi phi sta chifa udc tinh da tang 1én muic 34-58 ty USD. Ca sd ha tang hanguén
va ché bién chiém ty trong Ion nhat trong téng thiét hai (t6i da 58 ty USD), véi chi phi stia chita usc
tinh 1&n dén 24 ty USD, tuong dudng 42% tBng udc tinh chi phi khdi phuc cla Rystad Energy. Do qua
trinh stra chita co thé kéo dai dén 36 thang, cong suét ha ngudn co thé van bi anh hudng ngay ca sau
khi san lugng dau thé phuc héi, qua dé khién thi trudng san phdm loc dau ti€p tuc that chat.
IEA nh&n manh rang viéc mat di nguén xuat khau tu Vinh Ba Tu (Persian Gulf) chu yéu sé tao ra cu
s6c nguén cung tai chau A, do cac dong hang nay chiém khodng 35% nguén cung dau thod va san
ph&m dau mo cua khu vuc.
Hinh 23: Can can cung ciu san pham loc dau toan cau (triéu thung/ngay)
Triéu thung/ngay 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
Can can san pham loc dau
Nhu céu san phdm loc dau 84,4 84,5 75,7 851 83,1 854 856 86,4 85,4 87,0
Nguon cung san pham loc dau* 825 820 748 778 799 823 829 839 81,5 84,6
Chénh I&ch cung cu tuong Uing -9 -25 -09 -73 -32 -31 -27 -2,5 -3,9 -2,4
Thay ddi YoY (triéu thung/ngay)
Nhu cau san pham loc dau 0,6 01 -88 93 -20 2,3 0,2 0,8 -1,0 1,7
Nguon cung san pham loc dau 7 -05 -72 30 2,1 2,4 0,6 1,0 -2,4 3,1

Nguon: IEA, Vietcap udc tinh (* thudc do theo san lugng déau théd toan cau) (du bao cua IEA tinh dén thang

07/2026)
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Muc tham hut 3,9 triéu thung/ngay trong ndm 2026 tuong ducng khoang 122% muc thiéu
hut 3,2 triéu thung/ngay ghi nhan trong ndm 2022, cho thay crack spread c6 thé ting manh
tré lai. Knac voi chu ky nam 2022, vén chd yéu dugce thuc ddy béi cu séc ngudn cung tu Nga va
ban dau anh hudng chui yéu dén chau Au, trang thai that chat trong nam 2026 chu yéu xuét phat
tU gian doan tai Eo bién Hormuz, va quan trong han, cac tac dong nay mang tinh truc tiép hon va
da dan dén mét cu séc nguén cung tap trung tai chau A. Do do, thi trusng chau A nhiéu kha nang
s& phai déi mat véi nguén cung san phdm that chat hon so vai cac khu vuc khac, qua dé cho thay
réng crack spread tai chau A cé thé vuct tréi so véi cac muc chuén toan ciu trong nhiing giai doan
gian doan nghiém trong.

Trong thdi gian t&i, muc tham hut san phadm loc diu dudc du bao sé thu hep vé 2,4 triéu
thung/ngay trong ndm 2027, nhung van cao hon mic tham hut trung binh khoang 2,2 triéu
thung/ngay trong giai doan trudc dai dich, qua do cho thay thj trudng loc dau nhiéu kha nang
sé tiép tuc duy tri trang thai tuong déi that chat.

Hinh 24: Tac déng clia cac sukién I6n déi véi chénh Iéch gia xang va dau diesel cua Platts Singapore
(so véidauBrent) (USD/thung) (2022 - 24/07/2026)

----- DO spread - 5Y median Gasoline spread - 5Y median

Gasoline spread

Crack spread ha nhiét so v&i muc dinh
ban déu nhung van neo & muc cao do
tinh trang gidn doan hoat déng cua cac
nha may loc dau tai vung Vinh, han ché
vé ngudén nguyén liéu dau vao va thiét
hai co s6 ha téng tiép tuc lam gian doan
nguén cung san pham.

Nguén cung tdng thém tu xuét
kh&u cua Trung Quéc va su suy
yéu clianhu céu toan cau da
1&n &t 1énh cam xuat khau dau
diesel ctiaNga (tuthang 3 dén
ngay 1/12/2024).

(1) Xung dét My/Israel-Iran va gian
doan tai Hormuz lam that chat nguén
cung nhién liéu trong khu vuc, va

(2) Trung Quéc tam th&i diing xuét
kh&u xang, diesel va nhién liéu hang \
khdéng dé dam bao an ninh nang lugng \
trong nudc.

05/12/2022.
-50
& & 9
8 3 3
= F F

See important disclosure at the end of this document

Nhu c8u phuc héi do Trung Quéc ndi long cac bigr
phap han ché COVID-19; muic gia trdn 60 USD/thing
cla EU d6i véi déu thd Nga cd hiéu lyc tu ngay

T09/22

MUc gia trén cua EU d6i vai cac
san phdm déu cua Nga, gom

T8ng théng Trump céng

. 2 . Cang thadng MY - Iran gia tan.
b6 &p thué dGi ing d6i gthang Vy- rangiatang

) . o . P My va TrungQuéc  trd lailan &t tac dong tir viec

d[esel 900 QSD/thung) va. cac  Vdi r]ang nhapfha.u tu déngy chtgiam Trung Quéc khdi phuc hoat

san pham khac (45 USD/thung),  khoang 90 quocgia. thué quan trong dong xuat kh&u nhién liéu trong

co hiéu lyc tingay 05/02/2023. 90 ngay. thang7.
N el M M el ~ ~ ~r ~ Te} Tel [Tel o [(e} [(e}
N . o o o Q Q Q Q N N N\ o Q Q
s 3 g 3 & B8 g g § B8 g 3 § B 3
= = (= = = = = (= = [ = = = = =

Nguon: BSR, Bloomberg, Vietcap
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Hinh 25: Crack spread dau diesel va x&ng clia Platts Singapore (so véi dau Brent) (USD/thung)

200

DO spread Gasolinespread @ ====- DO spread - 5Y median Gasoline spread - 5Y median
150
100
50
0
-50
2017 2018 2019 2020 2021 2022 2023 2024 2025
Nguén: BSR, Bloomberg, Vietcap (DT liéu tinh ti ngay 31/12/2017, dén ngay 24/07/2026)
Hinh 26: Can can cung cau dau thé toan cau (triéu thung/ngay)
Triéu thung/ngay 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
Can can dau thé toan cau
T8ng nhu cAu toan cau* 99,3 100,3 91,8 97,4 99,8 1020 103,3 104,4 103,4 1054
T8ng nguén cung toan céu 100,0 100,5 939 953 999 1023 1031 106,3 1026 110,1
Chénh léch cung cau tuong Ung 0,7 0,2 2,1 -2,1 0,1 0,3 -0,2 1,9 -0,8 4,7
Thay d&i YoY (triéu thung/ngay
T6ng nhu cAu toan cau* 1,5 1,0 -85 56 2,4 2,2 1,3 1,1 -1,0 2,0
T6ng nguén cung toan cau 2,7 05 -66 14 46 2,4 0.8 3,2 -3,7 7,5

Nguon: [EA, Vietcap udc tinh (*bao gém déau thé cho cac nha may loc dau, nha may nhién liéu sinh hoc & khac)
(dubao cla IEA tinh dén thang 07/2026)

Hinh 27: Tén kho dau toan cau (bao gém dau thd, san phdm loc dau va céc loai khac, ty thung)

9.0

8.5

8.0

7.5

7.0

T12/16
TO6/17
T12/17 A
T06/18
T12/18 A
TO06/19
T12/19 A
T06/20
T12/20 A
T06/21 1
T12/21 A
T06/22 A
T12/22
T06/23 -
T12/23 A
TO6/24
T12/24 A
TO6/25 A
T12/25 A
T06/26 -

Nguén: [EA, Kayrros, Kpler, FEDCom/S&P Global Platts, Enterprise Singapore (D liéu tinh dén thang 06/2026)
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Phu luc 2: Bién loc dau gdp ctia BSR

Lgi thé vé thué clia BSR giuip tang bién loc dau (GRM) gdp trong giai doan 2013-2022. GRM la
chénh I&ch gilra gia tri clia cac san phdm loc dau va chi phi nguyén liéu tho, chu yéu la dau tho.
Trong giai doan 2013-2022, BSR cd GRM trung binh dat 7,4 USD/thung, cao han GRM trung binh
cuia Singapore 14 5,8 USD/thung (thudc do tiéu chudn cho cac nha may loc dau chau A). Chung
t6i nhan thay muc thué suat thap hon déi véi cac san phdm cuia BSR so véi cac san phdm nhép
khau tai Viét Nam cho phép cong ty dat muc gia ban cao han, va diéu nay da thuc ddy GRM cua
cong ty (Hinh 28).

GRM cua BSR da dat muic cao ky luc la 13,3 USD/thung vao nam 2022, nhd muc tang vot cla
crack spread trong khu vyc, dugc thuc ddy bdi cudc xung dot Nga-Ukraine tU quy 2/2022. BSR d
dugc hudng Igi tU cudc xung dét nay khi cong ty co thé ban san pham vdi gia cao hon, trong khi
da dam bao dugc lugng hang ton kho véi chi phi thap ti trusc (
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Hinh 29).

Hinh 28: Bién loc du clia BSR va Singapore (USD/thung) (2013-Quy 3/2022) *

40
——Singapore's GRM BSR's GRM

30
20 \
10

o L —

2013 2014 2015 2016 2017 2018 2019 2020 2021 Q1 Q2 Q3
2022 2022 2022

Nguén: Bloomberg, BSR, Vietcap udc tinh (* DUt liéu GRM khéng con kha dung ké ti quy 4/2022)

Chung tdi du bao GRM cua BSR sé tdng manh Ién muc 14,2 USD/thung trong ndm 2026, nhG
dugc thuc day béi mic crack spread cao hon trong bdi canh gian doan ngudn cung tai Eo bién
Hormuz. Chung t6i ky vong GRM sé& giam dan vé muic 6-8 USD/thing trong giai doan 2027-2030
khi bién Igi nhuan loc dau dan binh thudng hoa tu muc nén cao hién tai.

Trong dai han, chung t6i du bdo GRM sé duy tri cao hon muc trung binh lich st ghi nhan trong
giai doan 2029-2030, nhd dudc ho trg bdi du an nang cap mé réng clia BSR, qua do nang cao
chét lugng san pham (tiéu chudn EURO 5), cai thién tinh linh hoat cua r8 dau tho dau vao, va toi
uu hoa hiéu suat thu héi san pham. Biéu nay con dudc hd trg thém bai su dich chuyén sang co
céu san pham co bién Igi nhuan cao hon (tang ty trong diesel, nhién liéu bay va xang RON95) va
viéc ap dung xang phoi tron nhién liéu sinh hoc (yéu té giup gia tang thém bién Igi nhuan) (
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Hinh 29).

See important disclosure at the end of this document www.vietcap.com.vn 07/08/2026 119



http://www.vietcap.com.vn/

Vietcap

Hinh 29: Bién loc dau ctia BSR (USD/thung) trong giai doan 2013-2030

Gross refining margin (USD/bbl) ~ ==--- Average (2013-25)
14,2

13,5

Nguon: BSR, Vietcap

L6 trinh chuy&n déi cua Viét Nam sang xang phdi trdn nhién liéu sinh hoc (tic E10 RON95) sé
ho trg GRM dai han ctia BSR).

B& Cong Thuong da ban hanh Thong tu 50/2025/TT-BCT, quy dinh [ trinh trién khai xang
E10 trén toan qudc tu ngay 01/06/26, trong khi E5 RON92 sé ti€p tuc dugc str dung dén
nam 2030. Diéu nay dong nghia vdi viéc cac san phdm xang truyén thong, bao gom RON92
vaRONG95, s& dan dudc thay thé b&ng cac san phdm x&ng phadi trén ethanol. Théng tucling
cho phép cac nha may loc dau trong nudc, bao gdém Cong ty Loc hoa dau Binh Son (BSR)
va Nha may Loc dau Nghi Son (NSRP), dugc phai tron va thuong mai hoa xang sinh hoc.
Theo B& Cong Thuong, tinh dén dau thang 03/26, Viét Nam co6 12 doanh nghiép phan
phoi xang dau (khong bao gém BSR va NSRP) s6 hitu ca s phéi tron ethanol, vai téng
c6ng suat 965.000 m3/thang. Trong do, PLX chiém 508.000 m3/thang (53% téng cong
suét toan quéc) va OlL chiém 125.000 m3/thang (13%), trong khi OIL dang d&t muc tiéu
md& rong Ién muc 275.000 m3/thang.

Theo BSR, céng suat phoi tron E10 t6i da clia cong ty 1a 300.000 m3/thang (thap hon PLX
nhung cao hon OIL). Tuy nhién, cac chuyén gia trong nganh cho biét BSR hién co su hién
dién con tuong déi han ché & mang ban 1€, vai xang E10 hién chi yéu dugc phan phaéi trong
pham vi tinh Quang Ngai, trong khi PLX va OIL Ian lugt van hanh 7 va 12 mang lugi phéi tron
trén toan quéc. Do do, BSR nhiéu kha nang sé tiép tuc tap trung vao kénh ban budn, cung
c8p xang phai tron cho cac nha phan phdi khdng co nang luc phdi trén ndi bo.

Chung t6i cho réng chinh sach nay tao ra co hoi d& BSR vugt ra ngoai hoat déng loc dau
truyén théng va ndm bt gia tri gia tang bé sung trong chudi ha ngudn. Cu thé, hoat dong
phéi trén co thé giup BSR giam muic dé phu thudc vao xang truyén théng, vén nhay cam
hon véi bién déng gia va rui ro hang tén kho.

Phu luc 3: Dy an nang cidp va mdé rong

Vao thang 01/2025, BSR dé& chia sé ban ké hoach phat trién cudi cung cho dy an nang cép va ma
réng vdi cac chi tiét cu thé nhu sau:

V&n dau tu XDCB: 1,5 ty USD, dugc tai trg theo ty 18 vén chd s hitu:nd vay la 60:40, phu
hgp vdi ky vong clia chung toi.

Céng suat: Tang cong suét thém 15,5% tUr 148.000 thung/ngay 1&én 171.000 thung/ngay.
Chat lugng san phdm: Hudng tsi dap Ung tiéu chudn EURO V va da dang héa nguén
nguyén liéu déau vao.
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Tinh dén ngay 03/05/2025, BSR d& nhan dugc bd héd so Thiét ké ky thuat téng thé diéu chinh
(FEED) cho du an nang cép ma rong Nna may Loc dau Dung Quét ti nha thau Foster Wheeler
(Thailand), mét don vi thudéc Wood Group (Anh). Vao ngay 15/07/2025, BSR da chinh thuic phé
duyét hé s FEED diéu chinh va cac udc tinh chi phi dau tu xay dung cép nhat. Vao ngay
01/01/2026, BSR dé ky hgp déng vsi PETROCONS cho gi san I&p mat bang va chudn bi mat bang
cuaduyan.

Ngay 09/07/2026, HDQT cuia BSR da phé duyét lién danh China Chengda Engineering Co.,
Ltd. va Beijing Petrochemical Engineering Co., Ltd. l4 nha thau tring thau cho géi EPC cla
duy 8n, vai gia tri trung thau 988,8 triéu USD. Viéc phé duyét nay cho phép du an chuyén sang giai
doan trién khai EPC.

Trudc day, BSR ky vong giai doan EPC sé kéo dai khoang 37 thang. Dua trén viéc trao goi EPC vao
thang 07/2026, chung tdi udc tinh dy an co thé hoan thanh vao khoang cudi quy 3/2029, nhin
chung phu hgp véi ky vong.

Tai DHCD nam 2024, BSR d& di€u chinh IRR du phéng cho du an ndng cdp mé rdng tir10% Ién
12,9%, du da chdt vén dau tu XDCB cudi cing 6 muc 1,49 ty USD. Chung t6i cho réng muc sinh
|&i manh mé& hon nay dén tu sy ty tin cao hon vao crack spread dai han, cling nhu muc chi phi van
hanh thap hon nha da dang hda tét hon cac loai dau thé dau vao. Dy an nay co thé bat dau dong
gop vao doanh thu va Igi nhuén cua BSR tU nam 2029.

Hinh 30: Céng suat thiét ké theo san pham mdi clia BSR so véi ké hoach trudc day

San pham PRy Hién tai 1,49ty USD\nér}g i:é\'p 1,26 ty USD\nér}g i:é'p 1,8 ty USD nang (fé'e va
vamdréng vamé réng md rong
Chébién dauthd thung/ngay 148.000 171.000 171.000 192.000
Khi hda léng tan/ngay 1.018 1.049 1.049 1.006
Propylene tan/ngay 460 Khéng bao gom Khong bao gom 475
Poly propylene tan/ngay 462 685 685 479
Mogas (A92 vs A95) thung/ngay 65.900 79.700 79.700 76.100
Nhién liéu phan luc thung/ngay 5.300 13.100 13.100 15.800
Al/Kerosene
Déu diesel thung/ngay 53.200 59.200 59.200 68.500
Dau nhién liéu thung/ngay 7.000 0 0 7.100
Nhua dusng tan/ngay - Khéng bao gom Khong bao gom 6.400
Luu huynh tan/ngay 13 57 57 106
Nguén: BSR, Vietcap
Hinh 31: Cong suat thiét ké theo san phdm mdi clia BSR so véi ké hoach trudc day

Muc tiéu Nhan dinh

San pham xang dau dap ung tiéu Theo k& hoach clia Chinh phu, Viét Nam co k€ hoach ap dung tiéu chusn EURO 5 trong
Nang cap chudnEURO 5 dai han.

Pa dang hoa nguén dau thd Bn dinh nguén cung dau véo & chia khda cho hoat ddng san xuat dai han ctia BSR.
Md réng Thém 15% coéng suét Tang trudng san lugng cho hdu hét cac loai san phdm dau.
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Phu luc 4: T8 hgp loc héa dau va kho du trir dau thé quéc gia tri gia 19 ty
USD khéng dinh nhu cau ngén han ctia Viét Nam déi véi cac san pham xing

dau

Vao quy 3/2022, PVN da dé xuat dau tu 19 ty USD cho t& hgp loc héa dau, cung vai kho du trir
qudc gia vé dau thé va cac san phadm xang dau tai KCN Dau khi Long Son, tinh Ba Ria - Ving Tau.

Trong nlia dau nam 2023, Bo Céng Thuong da cho réang dé xuat nay la phu hgp, do nhu céu trong
nuGc manh va tinh cap thiét cla viéc dam bao an ninh ndng luong quéc gia trong boi canh nguon

cung toan cau bién dong.

Du an nay phu hgp vai ké hoach trién khai Quy hoach Phat trién Nang lugng Quéc gia cuia Viét Nam
(ban hanh vao thang 04/2024) v&i muc tiéu duge xay dung cho giai doan 2026-2030. PVN ky vong
$& nhan duagc phé duyét doi véi quyét dinh dau tu cla du an va lua chon cac nha théau thiét ké,
mua s&m, va xay dung (EPC) dé dua du an vao van hanh vao ndm 2027/2028.

Hinh 32: Téhg cdng suat ctia khu phiic hgp loc héa dau va kho dutrrdau quéc gia tri gia 19 ty USD

Giaidoan1

Giai doan 2

Nha may
loc hoa
dau

Kho du
trr quéc
gia

Nha may nay s& ché bién dau tho va san xuat nhiéu loai san pham
xang déu khac nhau
e Congsuatchébién: (1) 12-13 triéu tan dau tho/nam; (2)
0,66 triéu tan khingung tu/nam.
e Sanphdm: (1) 7-9 triéu tan san phdm xang dau/nam; 2-
3 triéu tdn hoa dau mbinadm.
Co s nay sé luu trir dau tho va cac san phdm xang déau dé dam
bao trirlugng quéc gia.
Cong sudt luu trirdau tho: 1triéu tan/nam.
e Congsuét luu trrsan phdm xang dau: 500.000 m3

Trong giai doan 2, nha may sé diéu chinh dé& tang ty trong san
xuét hoa dau
e Cobng suat ché bién: Giéng nhu giai doan 1
e San phdm: (1) 3-5 triéu tan san pham xang dau/nam;
(2) 5,5-7,5 triéu tan hoa dau/ném.
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Hé théng khuyén nghi clia Vietcap

T6i, Duong Tan Phudc, xac nhan rdng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tur cac don vi kinh doanh khac nhu bd phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Céng ty CS phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thai diém céng bo, Céng ty C8 phan Chung khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C6 phan Chuing khoan Vietcap va co thé thay dGi ma khéng can théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khdng dugc su chap thuén béng van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu sl dung céc théng tin trong bao céo nay.
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