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CTCP Loc héa Dau Binh Son (HSX: BSR)
Dw an nang cap mé rong dang dan ro nét

= Chung t6i ky vong ndm 2025 lgi nhuan (LN) rong ctia BSR ghi nhan 2,043 ty déng
(+223.7% svck), nam 2026 lgi nhuan dat 3,799 ty (+86.0% svck) nh& crack spread
bién dong &n dinh gitp bién gop cai thién va san lwong cong ty ting trwéng tét.

= Trién vong dai han ctia BSR v&i du an NCMR Dung Quét tr& nén rd nét hon, dw
kién hoan thanh Q3/2028. Sau NCMR, chuing t6i wéc tinh bién lgi nhuan gép cla
BSR dat 7.2% nh& vao viéc cong ty tap trung vao cac san pham héa dau phirc tap
v&i gia tri cao hon.

*  Chung ti duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 30,200 VNB/cp.

Crack spread & mirc nén thap nhwng it bién dong gitp cai thién bién Igi nhuan
Chung téi diéu chinh tdng mirc loi nhuan rong 2025-26 69.7%/29.4% sv dw phéng trwée,
sau didu chinh LN rong 2025-26 tang 223.7/86.0% svck. Méc du crack spread GB 25-
26 duw bao giam nhwng BLN cai thién nho bién dao dong crack spread thdp va quan tri
hang tdn kho hiéu qua. Cu thé crack spread DO chau A 2024 c6 d6 léch chuan la ~3.8,
trong khi chi s6 nay 672025 1a ~3.5, s6 ngay n&m gitr hang tdn kho (HTK) nam 2024 14
47 ngay du kién gidm con 41 ngay trong 2025. Bdng nghia la ndm 2024, BSR phai ndm
gitr HTK lau hon trong bdi cénh crack spread bién déng dan t&i kha ndng phai ghi nhan
16 HTK ndm gili. Trong khi ndm 2025 wéc tinh d6 bién dong va s6 ngay nam gitr HTK
ctia BSR dé&u giam, didu nay sé gitp kha naéng quan tri 2 d4u mua-ban tét hon va dat
dwgc mirc bién lgi nhuan 6n dinh du crack spread nhin chung suy gidm svck.

Trién vong dai han tir dw an NCMR NMLD Dung Quét dang tré nén ré nét

Trong bdi canh bién dong cung-cau va crack spread thu hep GP 25-26, dw an NCMR
NMLD Dung Quét hién Ia diém sang ky vong thuc day tang trwédng ndi tai cho BSR vé
dai han. Chudng t6i nhan dinh, viéc hoan tht NCMR Dung Quét sé gitip BSR chiém linh
thi phan va thuc day doanh sb, ngoai ra DQ mai dw kién cé thé san xuét cac san phdm
gia tri cao hon, cai thién BLN clia BSR tir 2028 tré di. Chung t6i dw phong BLN gop cua
BSR dat 7.2% vao ndm 2029 (+1.8 diém % so v&i du phong mirc BLN gép ndm 2026).

Khuyén nghi KHA QUAN véi gia muc tiéu 30,200 VNB/cp

Chung t6i dwa ra khuyén nghi KHA QUAN vé&i ¢ phiéu BSR, gia muc tiéu 30,200 VNB/cp
(cao hon gia muc tiéu ci 20,700 VND/cp) dwa trén (1) tdng dw phéng LN rong 2025-26
thém 69.7%/29.4% sv dw phong trwéce, (2) trién vong rd rang hon vé cac san phdm hoa
dau véi do phirc tap cao hon sau NCMR Dung Quét giup tang gia tri thwong pham, (3)
Dung Quét méi co thé xi ly da dang nguyén liéu dau vao gidp BSR tan dung ngudn
nguyén liéu gia ré & tirng giai doan gitp gidm GVHB va (4) CTCP Nhién liéu Sinh hoc
DAu khi Mién Trung (BSR-BF) dang trong 16 trinh tam ho&n pha san va tai khéi dong
nha may dé thic day dong san phdm xéng E5/E10.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 147,423 123,027 137,068 103,881
Loi nhuan rong 8,650 736 2,043 3,799
Tang trwdng doanh thu thuan -11.8% -16.5% 11.4% -24.2%
Tang trwdng LN rong -41.3% -91.5% 223.7% 86.0%
Bién LN gop 6.6% 0.4% 2.0% 5.4%
Bién EBITDA 7.0% 1.2% 2.5% 6.4%
ROAE 15.9% 1.3% 3.6% 6.7%
ROAA 10.5% 0.8% 2.2% 3.7%
EPS (VND/c6 phiéu) 2,790 237 659 1,225
BVPS (VND/cé phiéu) 18,511 17,902 18,246 18,881

Ngudn: BSR, MBS Research du phéng
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Gia thj trwong (VND)
Cao nhét 52 tuan (VND)
Thép nhét 52 tudn (VND)
Vén héa (ty VND)

P/E (TTM)

P/B

Thi suét cb tirc (%)

Ty 1& SH nwéc ngoai (%)

Co cau sé& hivu

25,850
29,900
14,550
85,419
n/a

1.5
1.6%
0.52%

Ngudn: FiinPro
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Ngudn: FiinPro
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CTCP Loc héa Dau Binh Son
Luan diém dau tw & Khuyén nghi

Luan diém dau tw

= Pong thai chia cb tic bang cb phiéu ty 1& 61.5% trong ndm 2025 sé
dam bao cho ké hoach trién khai Dy an NCMR nha may loc dau Dung
Quét, du kién s& giup nang cong suat clia nha may lén 15% (tv
148,000 thung/ngay lén 171,000 thung/ngay), s&n pham dau ra sé dap
&ng tiéu chudn Euro 5. Sau khi nang cap ky vong cac san pham phirc
tap hon sé gitip BSR cai thién bién loi nhuan trong dai han, déng thoi
nha may ciling tang kha nang da dang héa nguyén liéu dau vao khi cho
phép x& ly dwoc nhiéu loai diu thé khac nhau (dau chua, diu nang,
dau ham lwong lwu huynh cao) thay vi phu thudc chd yéu vao dau
ngot, nhe nhw truéc day > M& rong ngudn cung, gidm rdi ro khi thi
trwdng dau bién déng hodc ngudn cung truyén théng bi gian doan.

=  Mac du crack spread GBD 25-26 dw bao gidm nhwng BLN cai thién nh&
bién dao déng crack spread thap va quan tri hang tén kho hiéu qua.
Ngoai ra, chung téi wéc tinh BSR dang chuyén dich co cau sang cac
san pham héa dau gia tri cao (so v&i cac san pham loc dau thwéerng céd
gia tri thAp hon) nhw xdng RON95, Kerosen/Jet A1 va LPG sé ky vong
giup doanh nghiép gilr dwg'c mirc bién lgi nhuan gdp kha quan hon so
v&i nam 2024.
= T 17/01/2025 BSR da chinh thirc niém yét trén HOSE va c6 co hoi

gia nhap rd chi s6 VN30 va dwoc cip margin sau khi dd thoi gian giao
dich 6 thang. Chung t6i nhan dinh hién tai BSR da dd mdc von hoa dé
vao rb chi s6 VN30, tuy nhién van can phai theo di cac tiéu chi khac
nhw lgi nhuan va thanh khoan cb phiéu. Viéc chia cb tirc bang cd phiéu
sé giup gia tang thanh khoan ctia BSR.

Dinh gia & Khuyén nghi

Bang phuwong phap dinh gia FCFF két hop P/B véi ty trong lan lwot 14

50%/50% cho mdi phwong phap, chang téi xac dinh gia tri hop ly lam tron

dén 1 n&m cta BSR 1a 30,200 VNB/cp. Chung téi tham chiéu crack spread

dau chau A giai doan Thang 3-10/2021 khi crack spread di ngang & ving

quanh méc 10 USD, twong dwong mc P/B trung binh 1.7 va st dung lam

P/B muc tiéu cho BSR trong thoi gian téi. Ngoai ra, cau chuyén dai han vé

NCMR NMLD Dung Quét va trién vong tir tai khdi déng nha may phéi tron

ethanol sé& cling c6 thém gia tri doanh nghiép trong dai han.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND/cé phiéu)
FCFF 50% 30,700
Forward P/B 50% 29,700
Gia muc tiéu 30,200
Gl 0ona i sy
Tiem nang tang gia 17.0%
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Hinh 2: P/B ctia BSR trong 5 ndm gan day va crack spread dau chau A
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e P/B e Crack spread DO chau A
Ngudn: FiinProX, MBS Research
Hinh 3: Dw phéng FCFF
2025F 2026F  2027F  2028F  2029F
Loi nhuan sau thué 2,032 3,780 5,796 7,199 6,917
Chi phi phi tién mat 2,242 2,243 2,251 3,132 4,017
Chi phi lai vay sau 240 479 761 870 770
thué
DAu tw VLD 2,802 7,100 1,300 3,035 (550)
DPau tw TSCH (7,950)  (21,976)  (7,331) (140) (19)
FCFF (634) (8,373) 2,777 14,096 11,135
Rui ro giam gia:
e Crack spread bién dong that thwong va cé xu hwéng thu hep gay
ra suy gidm bién lgi nhuan va kho khan cho BSR trong viéc xac
dinh mirc gia ban cac loai san pham va quan tri chi phi.
e Dy an NCMR NMLD Dung Quét bj cham tré tién d6 gay anh huéng
dén trién vong dai han clia cong ty. Théi gian “chét” do cac truc trac
trong duw an NCMR c6 thé gay gian doan san xuét, sut gidm san
lwong.
e RUi ro chinh sach tir cac chinh sach thué nhap khau wu dai cho
xa&ng dau, chinh sach xang E5/E10 hay vé phi méi trwéng/carbon
déu c6 thé gay anh hwdng truc tiép dén hoat dong SXKD clia BSR
va can doanh nghiép phai cé bién phap phan t&ng thich hop.
Hinh 4: So sanh cac doanh nghiép trong nganh
Vén héa P/E (14n) P/B (14n) ROA% ROE (%)
Cong ty Quéc gia Ma CK triéu USD 2024  2025F 2024  2025F 2024  2025F 2024 2025F
Gujarat State Petronet An Bo SC:J[;JIS,W 2,666 16.2 n/a 1.5 1.5 14.8 12.0 15.9 10.3
S-0il Corp g‘zgc g;gﬁ?o KS 5,260 n/a 6.3 0.8 0.7 33 46 8.4 125
IRPC PCL Thai Lan EZ%TB 883 nla nla 0.4 03 0.4 15 13 3.2
Chevron Corp My ‘é;’ﬁtys 267,022 19.5 155 1.9 2.0 8.7 10.1 13.7 15.3
Bangchak Sriracha . BSRC TB
= Thailan £l 717 nla 38.1 0.7 0.8 5.2 74 1.3 15.2
Star Petroleum . SPRC TB
Refining POL Théilan g0 911 10.6 6.4 0.6 0.6 75 7.0 13.9 11.6
Trung Binh 15.4 16.6 1.0 1.0 6.7 741 10.8 1.4
CTCP Loc héa dau ViétNam  BSR 3,236 71.8 33.9 1.0 15 0.8 22 13 36

Binh Son

Ngudn: Bloomberg, MBS Research
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KQKD Q2/2025 va 6T2025: Doanh thu tang triwéng nhwng lgsi nhuan

sut giam svck dwéi ap lwc thu hep crack spread

Két qua kinh doanh nitra dau nam 2025 va Q2/2025 ctia BSR
Hinh 5: Két qua kinh doanh Q2/2025 va 6T25 (Don vi: ty déng)

%Dw
Chi s6 KQKD Q2/2025 %yoy %qoq 6T25 %yoy phoéng Panh gia
2025
Cung toan cdu cGa dau hién
dang vuwot cau, trong d6 OPEC+
va Saudi Arabia déu gia ting san
lugng. O chiéu ngwoc lai, nhu
66.9 -21.2% -10.8% 71.0 -15.3% cau toan cau suy yeu mét phan
dén tir xung dot thwong mai va
tiéu thu yéu tlr Trung Quéc, An
Do, Brazil khién gia dau trong xu
hwéng suy giam.
San lwgng tang trwdng nho vao
hiéu suét hoat ddng NMLD Dung
2,125 73.3% 23.2% 3,850 40.3% 56.8% Quéat vwot phong lan trwéc cia
chung t6i trong 6T2025 (hiéu
suét binh quan 116%).

Gia dau Brent binh
quan (USD/thung)

San lwong tiéu thy
(nghin tan)

Crack spread dau

- 0, - 0, 4 o,
Diesel (USD/thing) 13.9 7.3% 2.1% 14.0 6.7%
Crack spread xang i} o o ) .
RON95 (USD/thiing) 11.0 23.1% 15.8% 10.4 33.6%
Crack spread nhién 13.0 17.0% o 13.9 17.4%

liéu bay (USD/thiing)
Doanh thu ban dau Diesel va
Doanh thu 36,772 50.6% 15.3% 68,667 24.6% 53.9% Xang RON95 tét hon so véi dw
phong truwéc ciia MBS.
Crack spread Q2/2025 giam
nhiéu hon so v&i wéc tinh trwéc
day ctia MBS dan véi lgi nhuan
gop suy giam.

Lgi nhuan gop 1,030 106.8%  169.5% 1,413 -19.4% 37.5%

BLN gop 2.8% 0.8dpt 1.6 dpt 21%  -1.1dpt

Lai tién glri ngan hang suy giam
va khéng c6 ghi nhan khoan lai
tlr dirng hop nhat BSR-BF bét
thuwong svek. Ngay 27/05/2024,
BSR chinh thirc chdm dirt quyén
kiém soat v&i cong ty con la
CTCP Nhién liéu sinh hoc Dau
khi mién Trung — Biofuel (BF) do
coéng ty nay pha san dan dén
dirng hop nhét BCTC ctia BF 1én
BSR, sau khi danh gia thi sy kién
nay da dwoc ghi nhan bang
khoan doanh thu bat thwérng mot
1&n trén BCTC cla BSR.

Khoan 16 chénh l&ch ti gia giam
Chi phi tai chinh 122 -11.7% 18.5% 225 -43.0% 14.2% manh so v&i dy phéng trwéc day

cua chung toi.

Doanh thu hoat dong

tai chinh 446 -40.3% -4.1% 910 -28.1% 41.0%

Chi phi ban hang & Chi phi van chuyén bao hiém

0, 0, 0, 0,

QLDN 380 40.8% 34.5% 663 25.3% 45.0% ban san pham tang svek.

Loi nhuan trwéc thué 981 16.8%  108.1% 1,453 -31.2% 48.6%

Loi nhuan sau thué 847 10.2% 112.0% 1,246 -33.8% 42.3%
LN rong quy 2 cai thién dang ké
sau quy dau tién cia nam nhwng

LNST sau lgi ich cta do quy 1 am dam (-65.1% svck)

cb dong thiéu sb 846 82% 112.2% 1,245 -35.4% 42.0% do d6 LN rong 672025 kém kha

(NPATMI) quan va chi dat 42% so voi dw
phéng ca nam lan trwdc cua
MBS.

Nguén: BSR, MBS Research
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Hinh 6: Téng san lwong tiéu thu ctia BSR Hinh 7: Doanh thu va bién lgi nhuan gép ciia BSR
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Ngudn: BSR, MBS Research Nguén: BSR, MBS Research

Hinh 8: Crack spread chau A véi cac dong san pham
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Ngudn: EIA, MBS Research
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Diéu chinh dw bao KQKD trong béi canh crack spread tiép tuc thu hep

Hinh 9: Bang dw phong KQKD cuia BSR giai doan 2024-2026

% thay % thay

Cac tiéu chi KQKD 2024 2025F déi dw % svck 2026F déidw % svck Panh gia

phéng phéng

o . Diéu chinh dw phong gid déu theo xu
thlaén(ztajl\ISD’?tZe;rf )b/nh 80 64 -13.6% -20.0% 51 -25.0% -20.3% | huoéng suy gidm cda thé gidi do tinh
q 9 trang duw cung-thiéu cau.

R o 6T2025 nha may van hanh vuot ké
San luong tiu thu g 5e6 | 7,320 109%  11.1% | 6878 0.0%  -6.0% | hoach & céng suét quy déi khodng
(nghin tan) o7 A oo A

116% giup san luong gia tang.
Crack spread xan Diéu chinh téng crack spread x&ng do
i g 13.0 11.4 23.9%  -12.4% 9.8 -14.0%  -14.2% | gia ban xang théng 5-8 cao hon so Vi
(USD/thung) - .
duw bao truéc
Diéu chinh dwa trén tinh hinh crack
Crack spread dau spread 6T2025 va dy bao woc tinh cua
diesel (USpD thiing) 14.4 11.2 -22.2% -22.5% 10.1 -23.5% -9.3% | BSR cho nira cubi ndm dua trén nhu
g cau diesel phuc vu cbng nghiép,
logistics.
Crack soread nhién Diéu chinh theo du béo crack spread ter
7 P . 18.0 12.8 -7.9% -29.0% 10.6 -17.8%  -17.0% | WM va Platts do cac nha may loc dau
liéu bay (USD/thung) s - £ <
I6n tang cbng suat trong nam 2025.
Biéu chinh tang do doanh thu 6 thang
dau nam tang trwéng kha quan, chud
0, 0, - 0, - 0, Py £ z
Doanh thu 123,027 | 137,068 4.4% 11.4% | 103,881 15.0% 24.2% y&u aén ti deanh s ban diasel, xang
RON95 va LPG.
Diéu chinh tang lgi nhuan goép dwa trén
. A A ky vong crack spread c6 bién dao déng
0 0 0 0, J
Loi nhuan gop 491 2,735 7.0% 457.0% 5,601 11.5%  104.8% hep va hoat dong quan tri hang ton kho
nam 2025 tot hon svck.
Bién loi nhuan gop 0.4% 2.0% 0.1 dpt 1.6 dpt 5.4% 1.3 dpt 3.4 dpt
Chi bhi quan IV va Chi phi van chuyén bao hiém ban san
Al phi quan ly 1,213 1,576 7.0% 29.9% 1,225 6.4%  -22.3% | pham va chi phi khac bang tién tang
ban hang
dang ké svck.
Diéu chinh tang do lai suét va tdng mirc
Thu nhap tai chinh 2,230 1,919 71.3% -14.0% 1,510 56.5% -21.3% | dau tw ngan han cao hon so v&i dw
phong lan trwdc cla chang toi.
S Chi phi lai vay va 16 chénh léch ty gia
- o, - 0, - o, 0, B
Chi phi tai chinh 800 584 37.8% 27.0% 1,199 15.7%  105.2% 6T2025 thép hon du phong.
Thu nhap khac -2 47 -27.1% n/a 37 42.7%  -21.3%
Lei nhuan trwéc thué 706 2,540 89.5% 259.9% 4,725 44.2% 86.0%
Lei nhuan sau thué 696 2,032 69.6% 191.9% 3,780 29.4% 86.0%
Loi nhuan rong diéu chinh ting so véi
dw bao tru’(yg: dwa trén tinh hinh kinh
. 5 doanh thyc té 6T2025 tuy crack spread
LNST sau lgi ich clta 2 ia L
cd dong thidu sb 631 | 2,043 69.7%  2237% | 3799  294%  86.0% f“ﬂ?'amtt“y,”h'eﬂhd,oa”h thu ella 2ong
(NPATMI) y tdng trwdng khad quan. Ngoai ra

Gia dau nam trong xu hwéng giam nira cudi 2025 va ca nam 2026

Trong 6T2025, gia dau binh quan 68—71 USD/thung, giam ~15% svck do
bat 6n kinh té - dia chinh tri. Ntra cudi 2025 sang 2026, gia dau dy kién
tiép tuc gidm do cung tdng manh va cau yéu. IEA dy bao san lwong nhién
liéu 16ng 2025 t&ng 1.6 triéu thung/ngay, chl yéu tir Brazil va Canada;
OPEC+ tang thém 2.47 triéu thuang/ngay tr thang 4-9/2025, twong
dwong 2.5% nhu cau toan cau. Trong khi do6, nira cudi 2025 ngudn cung
duw bao tdng 2.2 triéu thung/ngay nhwng nhu cau chi ting 390,000
thung/ngay. Chénh léch cung—cau sé tao ap luc kéo dai dén 2026. Dy
bao gia dau binh quan 2025 bao gém: Wood Mackenzie 67.5 USD, Platts
62.7 USD, EIA dw bao Brent 2026 chi con 51 USD/thung. Chung t6i dwa
ra dy bao gia dau binh quan c& ndm 25-26 1an lwot 64 va 51 USD/thung.
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Ngudn: Investing, MBS Research

Crack spread cua BSR tiép tuc thu hep giai doan 2025-2026

Gb 2025-2026, chung t6i dw bdo crack spread xang lan lwot gidm -
12.4%/-14.2% svck va bién dong +23.9%/-14.0% so v&i du phéng cii cta
chang t6i. Crack spread dau diesel gidm -22.5%/-9.3% svck, giam -
22.2%1-23.5% so v&i dw phong lan gan nhat. Crack spread nhién liéu bay

suy gia

m -29.0%/-17.0% svck va sut gidm -7.9%/-17.8% so v&i lan dw

phéng trwéc day clia MBS:

Trong 6 thang dau nam, gia dau thd gidm tir thang 01 dén 05,
kéo theo cac san phdm chinh clia BSR ciing suy gidm, nhwng
mdrc gidm thap hon nén crack spread van duy tri twong déi. Dac
biét, crack spread ctia dau Diesel va Jet A1 vAn & mc cao nho
ton kho th&p va nhu cau van tai 6n dinh. Tuy nhién, nlra cubi ndm
dw bao crack spread suy gidm do céng suét tang thém 10-20%
t 3 NMLD méi tai Oman, Kuwait, Iraq va nhu cau Trung Quéc
gidm do chuyén sang EV. Du kién crack spread cudi 2025 v&i
Diesel/RON95/Jet A1 lan lwot la 11.6/13.8/12.7 USD/thung; binh
quan ca nam 2025 twong ng 11.2/11.4/12.8 USD/thung, trong
dé RON95 dwoc hd tro béi nén cao dau ndm

Sang nam 2026, crack spread dy bao tiép tuc chiu ap lwc thu hep
do: (1) ngudn cung tang tr OPEC+, Brazil, My, Canada; (2) nhu
cau tdng cham do xu hwéng chuyén sang xe dién/hybrid; (3) cong
suét loc dau toan cdu mé rong véi cac NMLD 16n nhw Yulong,
Dangote, Dugm.

Hinh 10: UWé&c tinh ting trwvdng cung/cau dau toan ciu va crack spread BSR
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Ngudn: EIA, BSR, MBS Research
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Trién vong dai han va birc tranh tai chinh cia BSR sau dw an NCMR

Dung Quét

Dw an NCMR nha may loc ddu Dung Quét tré thanh lwc day trong

dai han cho BSR
Hinh 11: Cai tién ky thuat trwéc va sau nang cap NMLD Dung Quét

Pac diém ky thuat Trwéc nang cép

Sau nang cap

Nha may cht yéu dé ché bién dau thd ngot nhe,
dac biét la dau Bach Hb (chiém >80% dau vao)
Han ché vé linh hoat nguyén liéu: chwa thé xcr ly
dau chua c6é ham lwgng Ivu huynh cao hoac dau
nhap khau da dang, dan dén phu thudc ngudn
cung trong nwéc

DAu thé dau vao

Phan I&n chi dat tiéu chudn Euro 2-3, khéng con
phu hgp véi quy dinh méi trwdng méi (chinh
sach Euro 5 tir 2022).

Chét lvgng san
pham

Fuel oil (FO, mazut): chiém khoang 25-30% san
lwgng — gia tri thap, kho tiéu thuy.

Xang, Diesel, Jet fuel: san lwgng han ché, chua
t6i wu loi nhuan.

Co cau san pham

Han ché vé cong nghé xt ly: thiéu cac phan
xwéng x& ly lwu huynh, cai thién chi s
octane/cetane, nén san pham chwa canh tranh
v&i xang dau nhap khau.

Hiéu qua van hanh

Cong nghé bd sung

C6 thé ché bién nhiéu loai dau thd khac nhau: dau chua/ngot, dau
nhe/néang, dau nhap kh&u ttr Trung Béng, Tay Phi...Giup giam phu
thudc vao dau Bach Hb (dang suy gidm san lwong).

Tét ca san pham chinh (xang, dau DO, Jet A1, LPG) dat chuan Euro 5
— ham lwgng Iwu huynh gidm manh (<10 ppm so v&i 500 ppm trwéc
day). DBap trng 16 trinh mai trvdng cta Chinh pha, tang tinh canh tranh
VO nguon nhap khau.
T&ng san lwong san pham sach (clean fuels):
e  Xing & Diesel tang ty trong (chiém >70% tdng san luvong).
e  Tang san lwgng Jet fuel, LPG, dap (ng nhu cau ndi dia va
xuét khau.
> Cai thién crack spread téng thé nh& gidm san pham gia tri
thap.

Giam chi phi ché bién trén méi thung nhe tan dung dau tho ré hon
(dau chua nang thwong gia thap hon dau ngot). Tang tudi tho, tinh on
dinh hé thong.

. Phan xwéng hydrotreater (Hydrocracking/Desulfurization):
loai bd Iwu huynh, cai thién chat lwong xang & diesel.

e Phan xwdng cai thién hé théng tach (cracking): tang ty 1&
san pham nhe (light distillates).

e Hé théng bé chiva dau thé méi: tang kha nang trén dau, linh
hoat nhap khau.

Duv an nang cap mé& rong NMLD Dung Quéat (NCMR) duwoc ky vong la
dong lwc dai han cho BSR, dv kién hoan tat vao Q3/2028. Nira dau 2025,
dw &n da hoan tat thiét ké FEED, phan con lai cla nam sé d4u thau, ky
hop ddng EPC va thu xép vén (tbng dau tw 36,397 ty déng, vén chd/ng
vay 60%/40%). Sau nang cép, cdng suat ting ~15% lén 171,000
thung/ngay. Ngoai tdng san lwong, dw an gidp cai thién chét lwong sén
pham (Euro 5, ty trong cao & xdng/diesel), linh hoat dau vao dau thé gia
ré, tr d6 cai thién crack spread va bién loi nhuan. Dy an con hd tro dap
&ng nhu cau trong nwéc dang tang trwdng 2—-3%/nam, khi hién tai cac

NMLD trong nuwéc méi dap rng 70-75% nhu cau.

Hinh 12: Wéc tinh co’ ciu san pham cta BSR
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Hinh 13: Uéc tinh BLN gop cua BSR
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Ké hoach chia cé tirc va birc tranh tai chinh cua BSR sau dw an dau
tw I&n

Tai DHCD 2025, BSR d4 théng bao ké hoach phat hanh cb phiéu thwéng
va tra cb tirc bang cb phiéu véi ty 1& 61.5%. Sau dot phat hanh, vén diéu
lé clia cong ty sé tang tir khodng 31,000 ty ddng 1&n hon 50,000 ty déng
va sb lwong cb phiéu lwu hanh cha cong ty ciing tdng Ién hon 5 ty ¢d phiéu
tr mre 3 ty 1 trwde chia. Muc dich ctia dot phat hanh mot phan nhdm git
lai ngudn tién dé& bd sung ngudn vén thwe hién dw an Nang cap — Mé& rong
Nha may loc ddu Dung Quét, gép phan nang cao nang lwc san xuét va
hiéu qué hoat dong clia Cong ty trong giai doan t&i. BSR ciing la mét
doanh nghiép thwéng xuyén chi tré cé tire bang tién cho nha dau tw, dién
hinh 3 nam gan nhét céng ty da chi tra tir 3-7% cbd tic tién mat mdi nam.
Tuy nhién chang téi danh gia ké tir ndm 2025 dén khi hoan thanh dw an
vao nam 2028, BSR sé& tam thoi dirng chia cd tie tién mat dé s dung
dong tién vao du an nay va lam tang gia tri doanh nghiép trong dai han
nho vao cai thién quy mé doanh sbé va bién lgi nhuan.

Khoan dau tw vao NCMR Dung Quét tri gia 36,397 ty dwoc tai tro bang
40% vbn no, twong dwong 14,559 ty ddng. Chung t6i dw phéng khoan no
vay dai han nay sé dwoc gidi ngan theo tirng dot va dwoc ddy manh & giai
doan 2026-2027 dé kip tién dd hoan thanh dy an vao nam 2028. Mé&c du
tdng no vay cla BSR du kién dat mirc 45,571 ty vao ndm 2027 (so voi
muc 15,857 ty cudi 2024) nhung ty 1& ng/VCSH van duoc gitr & méc an
toan 1.12 nh& vao co cau tai chinh lanh manh ctia BSR dwoc hd tro bdi
ngudn vén chd Ién. Sau nang cép, chung tdi ky vong bién lgi nhuan gop
clia BSR c6 sy cai thién dang ké va dao déng quanh 8.5-9.5% nh¢& vao
cac san pham gia tri cao. Doanh thu wéc tinh cla céng ty vao nam 2030
wée dat 151,373 ty ddng khi nha may cé thé chay hét cong suét sau nang
cp va gilp san lwong BSR tang ~15%/nam.

Hinh 14: W&c tinh tdng no va vén chi s& hivu ctia BSR Hinh 15: Lei nhuén tai chinh rong & EBITDA ctia BSR
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Cac chinh sach xang dau 2025-2026 gay bién dong lén hoat dong cta

BSR

Doanh thu va bién lgi nhuan cta BSR chiu &nh huéng dang ké tir cac
chinh sach va xu hwéng tiéu thu xang dau. Chung téi danh gia giai doan
2025-2026 sé la giai doan twong ddi thach thire ddi véi cong ty do nhivng
thay dbi vé chinh sach.

Hinh 15: Tac déng cac chinh sach trong yéu t&#i BSR

Chinh sach
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Thuc day xdng
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Giam thué nhap
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Chinh sach thuc day xing E5/E10 sé dinh hwong tang ty
trong nhién liéu sinh hoc dé gidm phat thai, dé xuat 16 trinh
chuyén dbi sang xang E10 tir ndm 2026.

Tai Viét Nam, gia ban 1& x&ng dau dwoc tinh dwa trén gia
co s&, trong cong thirc gia co s& co tinh t&i yéu td nhap
khau (VD: xang diu nhap tir Singapore chiu mirc thué 8%)
nhung BSR khéng phai chiu mirc thué nay khi ban trong
nwéc dan téi gia ban noi dia cia BSR ¢6 lgi thé canh tranh
hon. Tuy nhién ké tlr ndm 2024 thi “tdm chan thué” bo vé
BSR da khong con khi Viét Nam quyet dinh dwa murc thué
nhap khau vé 0% khi tinh gia co sé.

Néu 16 trinh nay dwoc hién thuc hoa thi BSR co thé phal dau
tw thém hé théng kho chira ethanol, tram phéi tron dé gia tang
san lwong dong san pham xang pha ethanol nay. Ngoai ra,
cong ty con phai phu thudc vao ngudn cung ethanol va bién
dong gia ban phu thudc vao cac chinh sach thué/wu dai
ethanol so v&i xang thong thudng.
> Dai han: khéng chiu nhiéu tac dong nhe chuyén dich
co cAu san pham
> Ngén han: Chi phi dau tw I&n, rdi ro suy gidm bién
loi nhuan

BSR sé khdng con dwoc hudng loi thé tiy gia thanh ré hon so
v&i déi tht nhw trweére day, thay vao dé doanh nghiép sé phai
canh tranh dwa trén chét lwong san phdm, crack spread va chi
phi san xuét.
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BAO CAO TAI CHINH

EST(BM ket qua 2023 2024 2025F 2026F Bao céo lwu chuyén tién t& 2023 2024 2025F 2026F
Doanh thu thuan 147,423 123,027 137,068 103,881 LN trwée thué 9,639 736 2,540 4,725
Gia vén hang ban (137,664) (122,536) (134,333)  (98,280) Khau hao 2,270 2,221 2,242 2,243
Loi nhuan gop 9,760 491 2,735 5,601 Thué d& nop (887) (523) (508) (945)
Chi phi quan ly DN (623) (561) (754) (571) Céc khoan diéu chinh khac - - 0 29
Chi phi ban hang (1,032) (652) (822) (654) Thay d6i VLD 2,852 (745) 1,166 4,469
LN tr HDKD 8,104 (722) 1,159 4,376 LCTT tir HDKD 11,673 (80) 4,109 9,626
EBITDA thuan 10,374 1,498 3,401 6,620 Diu tw TSCD (230) (521) (7,950) (21,976)
\I;;\lytru’o#c thué & lai 8,104 (722) 1,159 4,376 Thu tir TL, nhuong ban TSCD 1 1 - -
Thu nhap lai 2,652 2,230 1,919 1,510 Cac khoan khac (17,646) 8,509  (14,479) 8,092
Chi phi tai chinh (1,155) (800) (584) (1,199) LCTT tir dau tw (17,874) 7,989 (22,430) (13,884)
Thu nhap rong khac 38 (2) 47 37 Thu tir PH CP, nhan gép VCSH - - - -
TN tr cac Cty LK & LD - - - - Tién vay rong nhan duoc 1,989 6,014 4,448 13,077
LN trwéc thué 9,639 706 2,540 4,725 Dong tién tr HDTC khac - - - -
Thué TNDN (1,047) (10) (508) (945) Cé tuc, LN da tra cho CSH (2,166) (2,180) - -
Loi nhuan sau thué 8,593 696 2,032 3,780 LCTT tir hoat dong TC (177) 3,834 4,448 13,077
Loi ich c6 dong thiéu 57 40 10 19 Tién & twong dwong tién dau 22,853 17,001 28,995 15,123
sO ki
Loi nhuan rong 8,650 736 2,043 3,799 LC tién thuan trong nam (6,377) 11,742 (13,872) 8,818

sz (2,166) (2,180) - - Tién & twong dwong tién 17,001 28,995 15,123 23,942
Chi tra co trc cudi ki
Loi nhuan git lai 6,484 (1,444) 2,043 3,799
Bang can ddi ké toan 2023 2024 2025F 2026F Céc chi sé co ban 2023 2024 2025F 2026F
;Ii'!éenn va twong dwong 17,001 28,995 15,123 23,941 Tang trwdng doanh thu thuan 129 AT% 11% 4%
Pau tw ngan han 21,122 14,022 27,414 20,776 Tang trwdng EBITDA -38% -86% 127% 95%
Phai thu khach hang 13,986 11,895 13,144 9,961 T&ng trwéng LN ti» HDKD -45% -109% -260% 278%
Hang tdn kho 15,531 15,891 14,939 10,929 T&ng trwdng LN trwéc thué -38% -93% 260% 86%
Er?acctal san ngan han 1,041 713 1,401 1,084 Tang trwédng LN rong 41% 91% 177% 86%
Tbng tai san ngén han 68,681 71,516 72,020 66,692 Tang trwdng EPS -41% -91% 140% 47%
Tai san cb dinh 15,827 13,020 12,784 10,663
Tai san vd hinh 245 196 132 66 Bién LN gop 6.6% 0.4% 2.0% 5.4%
z(:r)]/gdung co ban d& 1,195 1,352 7,360 29,280 Bién EBITDA 7.0% 1.2% 2.5% 6.4%
DPAu tw vao cong ty con - - - - Bién LN rong 5.9% 0.6% 1.5% 3.7%
Dau ur vao cong ty - - - - ROAE 15.9% 1.3% 3.6% 6.7%
Cac khqan dau tw dai 10 10 10 10 ROAA 10.5% 0.8% 2.9% 3.7%
han khac
Tai san dai han khac 638 2,294 2,468 2,631 ROIC 12.7% 1.0% 2.8% 4.3%
Téng tai san dai han 17,914 16,871 22,753 42,649
Téng tai san 86,595 88,387 94,774 109,341 Vong quay tai san 178.6% 140.6% 149.7% 102.5%

C6 tac chi tra/LN rong 25.0%  296.1% 0.0% 39.5%

Vay & no' ngén han 10,970 15,857 14,523 16,244 Téng no vay/VCSH 19.2% 28.6% 30.8% 53.5%
Phai trd nguwoi ban 14,616 14,473 14,634 10,327 No vay rong/VCSH -10.5% -23.7% 4.1% 14.2%
Phai tra ngén han khac 2,856 1,654 5,281 9,179 No vay rong/Téng tai san -7.0% -14.9% 2.4% 7.5%
Téng no ngén han 28,442 31,984 34,438 35,750 Kha nang thanh toan lai vay 28.2 (2.8) 3.9 73
Vay & no dai han - - 2,912 14,268
E:;ckhoan phai tra 884 865 839 791 S6 ngay phai thu 35 35 35 35
Téng no dai han 884 865 3,751 15,058 Sé ngay nam gi» hang tén kho 41 47 41 41
Téng no 29,326 32,849 38,188 50,808 Sb6 ngay phai tra tién ban 39 43 40 38
Vén diéu 1& 31,005 31,005 50,073 50,073 Kha nang thanh toan ngén han 24 22 21 1.9
Thang dw vén ¢b phan - - - - Kha nang thanh toan nhanh 1.9 17 1.7 1.6
Cb phiéu quy - - - - Kha nang thanh toan tién mat 1.3 1.3 1.2 1.3
LN gi@r lai 16,340 11,826 4,850 6,061 Dinh gia
Céc quy thude VCSH 10,048 12,675 1,640 2,396 EPS (dong/cp) 2,790 237 659 1,225
Chénh léch ty gia - - - - BVPS (dbng/cp) 18,511 17,902 18,246 18,881
Vén chil s& hivu 57,393 55,506 56,563 58,530 P/E (Ién) 5.8 67.7 25.9 13.9

.o 2 a + 2 A
Is_gl ich co ddng thiéu (125) 32 22 3 P/B (lan) 0.9 0.9 0.9 0.9
Téng vén chl sé hiku 57,269 55,538 56,585 58,533 Tién mét rong/cp 5422 5424 5,595 5,686
Téng ng va VCSH 86,595 88,387 94,774 109,341 Ty suét cb tire 2.7% 2.7% 0.0% 0.0%

(*) Lweu y: Cdc phan dir liéu c6 déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi ndm 2024 dé déng nhét co’ sé so sdnh
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MIEN TRU’ TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bdi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o cdo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwong gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quan do6i (MB) vai tén goi tién than 1a Céng ty CP chiing
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwéng
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

V6 Dure Anh
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cdéng nghiép — Nang lwong
Nguyén Ha Birc Tung
Mai Duy Anh

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thi Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

