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CTCP - Tong Céng ty Loc Hoa dau Viét Nam (HOSE: BSR)

Lgi nhuén tiép tuc bung né

Khuyén nghi MUA
Gia hién tai (VND) 29,050 > Quy 2/2026, BSR ghi nhan két qua kinh doanh tich cuc vdi
Gia muc tiéu (VND) 35,950 doanh thu thuan dat 58,716 ty dong (+60% YoY) va Igi
% tang gia 23.7% nhuén sau thué thudc vé c6 dong cong ty me dat 7,666 ty
Ngay bao cao 23/10/2026 dong (tang gap 9 lan so véi cung ky).
Vi i) (6 &g 146,213 > Crack spread 3-2-1 da tang trd lai va vugt dinh vao gitra
Q10 ekl el thang 9/2026, lén mic hon 75 USD/thung. Hién tai crack
i 59 [0 MR T 16503 spread da diéu chinh nhung van & ving cao khoang 65
SLCP luu hanh 5,007,239,686 USD/thung. Haseco cho rang, diéu nay sé ho trg Igi nhuan
SLCP niém yét 5,007,299,686 quy 3 va trong ntfa cuéi nam cua BSR.
P/E trailing 736 > BSR da thong qua ké hoach kinh doanh 5 nam 2026-2030,
P/B (gan nhat) 1'906 sau khi dugc PVN phé duyét vao ngay 30/6/2026. Muc tiéu
Eg:‘ ;8'2;’ nhan manh: (1) Tang truédng doanh thu binh quan khoang
ey SRS 5 '969° 10%/ndm va (2) Xac dinh M&A la mét déng lyc tang trudng
' chinh, bén canh viéc phat trién san pham mdi. Pong thdi,
Book value 14,906

PVN duy kién duy tri ty & s& hifu tai BSR & miic 90%.
Téng quan doanh nghiép
CTCP - T8ng Céng ty Loc Hoa dau Viét

Nam (HOSE: BSR) dugc PVN thanh lap Két qua kinh doanh quy 2/2026 BSR

ndm 2008 dé quan ly va van hanh Dung " :
Quaét - nha may loc dau dau tién cua Viét Khoan muc Q2/26 Tanog trucng
Nam. Gilf vai trd then chét & ha nguon : (% svck)
dau khi, BSR luén duy tri cong sudt van Doanh thu thuan 36,772 58,716 59.7%

hanh &n tugng trén 100% trong nhiéu

n&m. Cling v&i Nghi Son, 2 doanh nghiép Gia vén hang ban (35,756) (49,919) 39.6%

nay dang dap Ung khoang 65%-70% nhu Lgi nhuan gép 1,016 8,798 765.6%

GRS CEMe G Bién loi nhudn gép 2.8% 15.0% 12.2 ppts
L&i rong tU hoat dong tai chinh 323 304 -5.9%
Chi phi ban hang & QLDN (SG&A) (379) (460) 21.5%
SG&A/Doanh thu 1.0% 0.8% -0.2 ppts
L&i/16 ti hoat dong kinh doanh 961 8,642 799.3%
Lgi nhuén sau thué 847 7,667 805.6%
Bién lgi nhudn rong 2.3% 13.7% 10.8 ppts
Lgi nhuan ctia C6 déng cong ty me 846 7,666 806.5%

Ngudn: BSR

Quan diém dau tu:

Haseco nang du phéng Igi nhuan so v&i bdo cdo cap nhat
trudc do, véi ky vong LNST ndm 2026 cé thé vugt mic 30,000
ty dong (trong do, quy 3 sé la quy ¢é Igi nhuén cao nhat trong
lich st doanh nghiép). Va véi doanh nghiép mang tinh chu ky
cao, chlng t6i st dung muc P/E kha than trong 6.0x lam mic
tham chiéu. TU dé, dua ra dinh gid v&i CTCP - Téng Céng ty
Loc Hoa d3au Viét Nam (HOSE: BSR) - khuyén nghi MUA va gia
muc tiéu la 35,950 VNB/cé phiéu, tuong iing mic chénh léch

Béo céo dudc thuc hién bdi: e s 4y , s
23.7% so v@i gia dong cra ngay 23/10/2026.

Trung tam Phan tich Haseco
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I. Panh gia két qua kinh doanh BSR Q2/2026

Quy 2/2026, BSR ghi nhan két qua kinh doanh tich cuc véi
doanh thu thuan dat 58,716 ty dong (+60% YoY) va Igi nhuan

Doanh thu thuan sau thué thudc vé c6 déng cdng ty me dat 7,666 ty dong (tang
80,000 58,71680?’ gap 9 lan so vdi cung ky).
60,000 igoﬁ; Cu thé, doanh thu va Igi nhuan gép cac san pham chinh:
40,000 20% » Dau diesel: mang déng gop Igi nhuan chinh. Doanh thu dat
50000 I 0% 25,618 t}’/ dong (+59% YoY), Igi nhuan gop dat 5,306 ty
' -20% doéng, gap 5.7 1an so vdi cung ky.
e e« 0% > Xéng RON 92, 95: doanh thu dat 19,929 ty dong (+39%
O\Q’ Oa,\q' 0\\”’ Oq,\"’ 0\\"’ YoY) véi tang trudng chinh dén tif xdng RON 92. Lgi nhuén
gop dat 1,814 ty dong, cai thién manh so v&i mdc 16 625 ty
= Doanh thu (ty) dbng CUng k)\/‘
e—Ting trudng (%) > JetAl: doanh t’hu\Adat 4,570 ty dong (+89% YoY), Igi nhuan
Naudn: BSR gOp dat 1,263 ty dong (+330% YoY).
Lgi nhuan tang trudng an tugng nhd gia dau Brent binh quén
trong quy neo cao ~104 USD/thung, cao haon khoang 37
Loi nhuan sau thué USD/thung so véi quy 2/2025, tao diéu kién cho crack spread
10,000 20.0% (chénh léch gilta gid dau san pham va dau thd) tang manh.
' 13.1% Crack spread 3:2:1 binh quéan trong quy dat khoang 50
8,000 15.0% USD/thiing, ¢6 luc cham mic 60 USD/thung, gidp bién Igi
6,000 100% nhudn gbp cai thién dang ké l1én muc 15.0% (so v3i lmL'I\c 2.8%
4,000 ‘ cung ky). Crack spread dugc cai thién cling do gia von dau tho
5000 5.0% tang théplhdn (tén kho trudc giai doan tang gid) va céng sqét
' 0.0% Dung Quat vugt qua 120%. Haseco cho rang, BSR dang dan
- ’ hinh thanh mot mat bang hiéu qua kinh té trén maoi don vi san
(2,000),\\%“ oV -5.0% pham mdi va cao han giai doan 2025. Viéc tu chi khoang 88%
o nguén dau tho ti cac méd trong nudc giup BSR giam mic do
M (NST (t}) =mm=Bién LNST (%) p.hu thudc vé]o nguén cung qucfic t.é, qua dé“duy ’Er‘l k(\?t qgé
Ngubn: BSR kinh doanh tich cuc ngay ca khi thj trudng dau thd toan cau

xuat hién gian doan.
Doanh thu va Igi nhuin gép cac san pham loc dau chinh

D(:’;gg:g)“ Q2/25  Q2/26 Té';?,jo ;L‘;‘)”“g Loi (;‘S/hgg:g?ép Q2/25  Q2/26 Té';%;;‘;‘)”"g
Dau diesel 16105 25618 59.1% Dau diesel 933 5,306 469.1%
Xsng RON 92 2,568 6,481 152.4% Xang RON 92 (76) 210 Pao chieu
Xang RON 95 11770 13,448 14.3% Xang RON 95 (549) 1,604 Do chigu
Jet A1 2416 4,570 89.2% Jet A1 294 1,263 330.3%

LPG 2,004 2,624 30.9% LPG 283 98 -65.5%
Nguén: BSR
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Il. Trién vong doanh nghiép 2026
(1) Crack spread neo cao ho trg trién vong Igi nhuan

Haseco cho rang, tang trudng doanh thu cta BSR chd yéu dén
tU da tang gia nhién liéu thanh phadm toan cau, trong khi dé
bién Igi nhuan bién déng tuang quan vdi crack spread do BSR
khong st dung bat c cong cu phong ngla rdi ro cho bién
déng gid dau thdé dau vao va san pham loc dau dau ra. Cu thé,
crack spread dugc hiéu la chénh léch gia gitra 1 thung dau tho
va san pham xang dau ché bién tir thung dau thé nay. Crack
spread cang cao thi bién Igi nhuan gép BSR cang I&n. Thong
thudng, crack spread thugng bién déng cung chiéu véi gia dau
do:
> Pau vao: BSR ky két hgp dong mua dau ti 6-12 thang, san
lugng dugc giao hang thang vai gia mua dugc xac dinh dua
trén trung binh 30 ngay gan nhat gia dau Brent.
> Pau ra: Do chu ky san xuat cta BSR kéo dai tlr 10-15 ngay
nén gia ban ctia BSR cho doanh nghiép ddu méi xang dau
dugc tinh dya trén gia trung binh 10-15 ngay thanh pham tai
thi trudng Singapore, cdng thém premium gilra BSR va
ngudi mua thuong lugng.
Nhu vay, BSR luén phai trir mét lugng 18n hang tén kho phuc vy
san xuat. Khi gia dau giam, BSR phai trich lap dy phong hang
tén kho, dong thdi chiu thém tac déng gia ban giam. Ngudgc lai,
khi gid dau tang, bién Igi nhuan sé nd ra do hudng Igi tur tén
kho gia thdp va thanh pham gia cao.
Crack spread 3-2-1
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Nguén: RBN Energy
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Sau da gidm dau thang 6 xuéng khoang 43 USD/thung trudc
nhitng théng tin vé viéc dam phan chién sy tai Trung Dong, da
bat dau ti€p tuc tang trd lai va vugt dinh vao gilta thang 9/2026,
Ién mic han 75 USD/thung. Hién tai crack spread dé diéu chinh
nhung van & viing cao khoang 54 USD/thung khi cang thang
van ti€p tuc leo thang va gia dau thé cham mic 100 USD/thung.
Gia san pham loc dau c6 co hoi tdng nhanh hon gia dau thé do
ngudn cung san pham loc dau toan cau chiu tac déng I1én hon
bdi hoat ddng san xuat va van chuyén nhién liéu bj gian doan.
Haseco cho rang, diéu nay sé ho trg Igi nhuédn quy 3 va trong
nifa cuGi nam cda BSR. Ban ldnh dao udc tinh doanh thu quy
3/2026 dat 59.9 nghin ty déng (+70% YoY), trong khi LNST sau
Igi ich CDTS béo cao dat 6.9 nghin ty dong (-9% QoQ; gap 7.7
lan YoY). Két qua nay dudc hé trg bdi mic tang 5% YoY cua san
lugng ban, muc tang 33% YoY cua gia dau Brent, cung vdi crack
spread cao hon. Trong quy 3/2026, crack spread trung binh
theo Platts Singapore d6i v&i xang RON 95/ddu diesel/nhién
liéu bay Jet A1 lan lugt dat 27.8/62.9/60.7 USD/thung (tuong
Ung gép 1,3/2,2/2,3 lan YoY). Trung binh 9T 2026, crack spread
cla doanh nghiép déi véi xang RON 95/dau diesel/nhién liéu
bay Jet A1 hién lan lugt dat 9.9/40.8/42.6 USD/thung (gép
1.8/3.4/3.0 [an muc trung binh ndm 2025). Mic crack spread
trung binh chung dat 31.1 USD/thung, va ban lanh dao ky vong
muc trung binh ca nam sé dat 32.0 USD/thung.

(2) Tam nhin ting truéng 5 nam tGi

BSR da thong qua ké hoach kinh doanh 5 nam 2026-2030, sau
khi dugc PVN phé duyét vao ngay 30/6/2026. Muc tiéu nhan
manh: (1) Tang trudng doanh thu binh quan khoang 10%/nam
va (2) Xac dinh M&A la mot dong lyc tang trudng chinh, bén
canh viéc phat trién san pham mdai. Pong thdi, PVN dy kién duy
tri ty 1é s& hitu tai BSR & muc 90%.

Vé tang trudng, BSR dat muc tiéu téng doanh thu Ily ké 943.2
nghin ty déng trong giai doan 2026-2030, trong dé doanh thu
nam 2030 dat 226.2 nghin ty déng. Bang chi y, kinh doanh
quéc té va M&A duy kién dong gdp 66.2 nghin ty dong, tuang
duagng 29% doanh thu nam 2030, trg thanh dong luc tang
trudng 16n nhat trong 3 nhéom dugc xac dinh trong ké hoach,
vugt miic dong gop 27% tir nhdm san pham mdi. Hai muc tiéu
M&A dudgc néu cu thé hién gém PVOIL Phi My va Saigon Petro.

o] cap d6 lgi nhuan, BSR dat muc tiéu LNTT hgp nhat 19.8 nghin
ty déong trong giai doan 2026-2030, tucng Ung bién LNTT binh
quan khoang 2.1%, trong khi téng ké hoach dau tu cla cong ty
me dat 56.3 nghin ty déng. Tuy nhién, can luu y rang cac DNNN
Viét Nam thudng xay dung ké hoach theo huéng than trong.
(3) K& hoach thoai vén nha nuéc

PVN hién dang s& hitu 92.13% vén diéu Ié BSR va du kién thoai
t&i thiéu 2.13% vén nham dap (ng quy dinh vé ty 1é cé phiéu tu
do chuyén nhugng (free-float) va diéu kién duy tri tu cach cong
ty dai ching. Theo cap nhat tu ban lanh dao, ké hoach dang

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:
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dugc trién khai dung tién dé, trong dé PVN da chi dinh don vi
tu van dinh gia doanh nghiép v&i muc tiéu hoan tat truGc ngay
31/12/2026, 1am cd s& trién khai ddu gia céng khai va hoan
thanh thoai vén trudc ngay 11/03/2027. Viéc gidm ty lé s& hiu
cta PVN co thé cai thién thanh khoan cé phiéu BSR va tang
kha nang tiép can clia nha dau tu té chic, du lugng cé phiéu
chao ban co thé tao ap luc cung trong ngan han.

(4) Du an nang cap nha may loc dau Dung Quat

VGi téng von dau tu du kién khoang 1.2-1.5 ty USD, du an
hudng dén nang cong suat ché bién tur 148,000 thung/ngay lén
171,000 thung/ngay, déng thdi dua chat lugng san pham xang
dau dat tiéu chudn Euro V. Ngay 09/07/2026, BSR da ky hap
dong EPC tri gia gan 989 triéu USD vdéi lién danh Chengda -
BPE, thuc hién tron géi cac hang muc thiét k€, mua sam va thi
coéng trong thai gian du kién 37 thang. Bang chud vy, gia trung
thau EPC thdp hon khoang 18% so vdi gia tri goi thau dugc
phé duyét & mic 1.2 ty USD, qua dé md ra kha nang tiét giam
chi phi dau tu xay dung cd ban trén mdi don vi cdng suat va
cai thién hiéu qua sinh IGi cla du an. Tuy nhién, Igi ich thuc té
van can dugc xac nhan sau khi hoan tat quyét toan, trong béi
canh du an con doi mat véi mét so rui ro vé cung Uing vat liéu
san |ap va tién do lua chon, trién khai cac hang muc lién quan.
Vé dai han, du an khong chi gia tang céng suat ma con nang
cap cdu hinh céng nghé, gitp Dung Quat linh hoat han trong
xU ly cac loai dau thd nhap khau tir Trung Déng, My va Tay Phi,
qua dé giam phu thudc vao ngudn dau tho ndi dia dang suy
giam va tang kha ndng tan dung cac bién déng thuan Igi cda
chénh léch gia dau. Bén canh do, viéc dap Ung tiéu chuan Euro
V sé gilp BSR nang cao nang luc canh tranh trudc ngudn xang
dau nhap khau trong khu vuc. Ban lanh dao ky vong du é&n
hoan thanh sau 37 thang thi cdng, v&i ké hoach dua nha may
nang cap vao van hanh tu nam 2028-2029, tuy theo tién dé
trién khai thuc té.
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lll. Pinh gia va khuyén nghi

V&i Igi nhuan hién tai, BSR dang dugc giao dich quanh muc P/E
trugt 12 thang 7.4x. Chang téi luu y rang, P/E clia BSR bién
dong kha manh vi ban chat hoat déng kinh doanh cta doanh
nghiép c6 tinh chu ky cao khi Igi nhuan bién dong theo gia
hang hoa (gid dau). Cé nhiing giai doan P/E am khi doanh
nghiép thua 16 (2020) hay P/E t&i hon 60 lan dau nam 2025 khi
Igi nhuan vé muc thap. Hién tai, P/E vé mUc thap do doanh
nghiép dang 4 giai doan dinh Igi nhuan lich su.

Haseco nang dy phéng Igi nhuan so v&i bdo cdo cap nhat
trudc do, v8i ky vong LNST nam 2026 cé thé vugt mic 30,000
ty dong (trong do, quy 3 sé la quy co Igi nhudn cao nhat trong
lich st doanh nghiép). Va v&i doanh nghiép mang tinh chu ky
cao, chlng t6i st dung mdc P/E kha than trong 6.0x l[am muic
tham chiéu. T d6, dua ra dinh gia véi CTCP - Téng Céng ty
Loc Hoa d&u Viét Nam (HOSE: BSR) - khuyén nghj MUA va gia
muc tiéu 13 35,950 VNB/cé phiéu, tuong (ng mic chénh léch
23.7% so v@i gia dong clta ngay 23/10/2026.

Pinh gia PE

Lgi nhuan 2026 (ty dong) 30,000
P/E muc tiéu (x) 6.0
Pinh gia (VND) 35,950
Gia hién tai (VND) 29,050
Chénh léch 23.7%

Ngubn: Haseco udc tinh
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Chuai gia tri nganh dau khi Viét Nam
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gém ca cac y kién da thé hién, dugc dya trén cac ngudn théng tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cdm vé gia chua cong bd nao. Cac y kién thé hién trong bao cio nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén théng tin t6t nhat ching téi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

Bao cdo nay khéng va khéng nén dugc giai thich nhu mét I18i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidm déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hoac c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cédp dich vu ngan hang dau tu cho céc cong ty do.

Bao cado nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khdng dudc sy déng y ciia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cac muc dich
phi thuang mai. Haseco c6 thé c6 thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi véi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao céo nay hay
no6i dung béo cao nay. Viéc st dung bat ky thdng tin, tuyén bg, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiNH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



