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CTCP Loc héa Dau Binh Son (HSX: BSR) CRUNG LAP

Dinh gia ngan’han da dwoc phan anh, che dei trien Gia muc tiéu 29,500 VND
vong dai han tich cuwc
*  Q2/2026 doanh thu va lgi nhuan sau thué BSR I4n lwot dat trén 58,716 ty va 7,460
ty ddng (+59.7%/+781% svck). KQKD kha quan nay dén tir viéc crack spread trong
thang 4 va 5 van duy tri tich cuc, méc du c6 d4u hiéu suy gidm trong thang 6, bén
canh san luwgng tiép tuc 4n dinh.
»  Chung t6i dw phéng mikc loi nhuan 2026F va 2027F clia BSR dat 24,069 va 9,021 60.6%/16.1%
ty dong (+361.7%/-62.5% svck) khi loi nhuan ctia BSR dan ha nhiét khi crack
spread suy giam sau giai doan tang néng

Tiém néng tang gia 12.6%

Thay déi trong yéu trong bao cao:
Diéu chinh tdng LN rong 2026-27 Ién luot la

*  Chung t6i dwa ra khuyén nghi TRUNG LAP v&i gia muc tiéu 29,500 VND/cp. Théng tin cé phiéu

Crack spread bling nd do xung dét My-Iran, nhwng la yéu t6 mang tinh thei diém 10000 o
Xung d6t quan sw M/lIsrael-Iran nd ra tir 28/02/2026 khién eo bién Hormuz bj gian doan, 22’888 60.0
day crack spread cac san pham loc dau chau A ting vot Ién ving dintj 3 nam (Diesel/Jet 8 25,000 ig:g
A1 dat dinh ~50 USD/thung trong thang 3/2026, so v&i mic nén thap ~9.5 USD/thuing & 20,000 30.0
c& nam 2025). Nh d6, BSR ghi nhén LN rong 6T2026 dat 15,725ty dng (g4p 93n 13 10000 200
lan svck), rieng Q1/2026 dat 8,265 ty déng (+1,973% svck). Ching téi nang dw phong 5,000 10.0
LN rong 2026 [én 23,450 ty ddng (+350% svck) so voi mirc 14,984 1y trong bao cdo I
nganh dau khi 2H2026 - mc cao ky luc trong lich s& niém yét ciia BSR. Tuy nhién, § § § § § § § § § §
chung t6i danh gia day la me loi nhuan dot bién gén voi xung dét dia chinh tri, khéng o Gid Bon d)

phan anh nang lwc sinh 10i 16i dai han cta doanh nghiép. e K| GD (triéu cp, b&n phai)

L¢i nhuan 2027F binh thwong héa khi cang thang ha nhiét ‘
Nguon: FiinPro, MBS Research

Loi nhuan 2026 dy bao tang 60.6% svck dat 24,069 ty déng do crack spread tang dét
bién ké tlr xung dét tai khu virc Trung Bong. Crack spread da ha nhiét dan tlr dinh thang
3/2026 va ching tdi cho rang sé tré lai mirc binh thuwdng trong 2027. Theo do, ching toi

dw phong loi nhuan rong 2027F dat 9,021 ty dong, gidm 62.5% svck nhwng van cao hon Gia thi trvong (VND) 26,000
dang ké so voi mirc nén 2025 nhé san lwong van hanh cai thién va co cau san pham Cao nhét 52 tuan (VND) 37,426
tdi wu hon. Chung t6i cho réng, thay vi cac yéu té mang tinh thoi vu, lgi nhuan cét 16i Thép nhét 52 tuin (VND) 13,349
trong dai han ctia BSR sé& dwoc dan dat béi dw an Nang cip mé réng Dung Quét, qua Vén hoa (ty VND) 130,189
do gia tdng san lwong va tap trung vao cac san pham cé gia tri cao. Pdng thoi viec Nha P/E (TTM) 6.6
may Nhién liéu sinh hoc (BSR BF) dang la dadu méi chinh phéi trén xéng E5/E10 ciing P/B 17
sé& la mot mat xich quan trong trong chudi gia tri cia BSR. Thi suét cb tirc (%) 0.8%
Khuyén nghi TRUNG LAP véi gia muc tiéu 29,500 VNB/cp Ty I& SH nwéc ngoai (%) 1.20%
Chung t8i dwa ra khuyén nghi TRUNG LAP v&i cd phiéu BSR, gid muc tiéu 29,500 Ngudn: FiinPro

VNB/cp (cao hon hon gid muc tiéu cii 28,000 VNB/cp) dwa trén (1) Bidu chinh tang lai
suét phi rti ro tir 4.0% lén 4.5%, (2) Diéu chinh mc ting trwéng LN rong 2026-2027 14n Co ciu s& hiru

lwot la +60.6% va +16.1% so véi bao cao nganh dau khi 2H2026. Tap Doan Cong Nghiép — Nang 6 1300
z . 0
Chi tiéu tai chinh 2024 2025 2026F 2027F Lwong Quoc Gia Viét Nam (PVN)
Doanh thu thuan 123,027 141,582 173,727 162,230 Khac 7.87%
Lgi nhuan rong 736 5,213 24,069 9,021
Tang trwéng doanh thu thuan -16.5% 15.1% 22.7% -6.6%
Tang tredng LN rong -91.5% 608.1% 361.7% -62.5%
Bién LN gbép 0.4% 4.3% 17.6% 7.9%
Bién EBITDA 1.2% 4.8% 17.8% 8.2%
ROAE 1.3% 9.0% 33.2% 10.1% Chuyén vién phan tich
ROAA 0.8% 6.0% 22.5% 6.3%
EPS (VND/cb phiéu) 237 414 4,807 1,802 Mai Duy Anh
BVPS (VND/cd phiéu) 17,902 12,079 16,885 18,687

. anh.maiduy@mbs.com.vn
Nguon: BSR, MBS Research dy phéong
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CTCP Loc héa Dau Binh Son
Luan diém dau tw & Khuyén nghi

Luan diém dau tw
= Dy an NCMR Dung Quét c6 buéc tién quan trong trong 2026: san
l&p mat bang dat 57.2% (16/07/2026) va ky hop déng EPC ~1.2 ty
USD, thi céng 37 thang, trong T7/2026 — chung t6i wéc tinh hoan
thanh cudi 2029, mudn hon ké hoach gbc Q1/2028. Dy an gitp nang
cong sudt tlr 148,000 Ién 171,000 thung/ngay (+15%), mé rong kha
nang x& ly da dang nguyén liéu (dau chua, dau ndng) thay vi phu
thudc dau ngot nhe, ddng thdi nang chudn san phdm 1én Euro 5 va
tang ty trong hoa dau gia tri cao, cai thién bién loi nhuan dai han.
CAPEX du kién giai ngan manh 2026-2028 (12,443/14,611/9,604 ty
dong).
= Nha may NLSH Dung Quét (BSR-BF) van hanh tré lai tv 20/01/2026,

dat 100% cong suét tir gitra T4/2026, hwdng loi tric tiép tir 16 trinh
bat budc xang E10 toan québc tir 2026 (BSR-PVOIL da phan phdi tai
~1,000 ctra hang tlr 01/05/2026). Nguén ethanol noi dia hién chi dap
&ng 40% nhu ciu ca nwéc, con nhiéu dw dia tang trwdng khi nhu cau
E10 tdng dan - day & cau chuyén chac chan hon NCMR vi da van
hanh thyc té, giup BSR da dang hoa nguén thu ngoai loc dau truyén
théng.

Dinh gia & Khuyén nghi

Chung téi dwa ra mirc gia muc tiéu 29,500 VND/cd phiéu dbéi véi BSR dua

trén 2 phwong phap FCFF va P/B v&i ty trong 50%/50%. Chung t6i st dung

muc P/B muc tiéu 1.8, twong dwong véi giai doan 06-12/2022 khi crack

spread dau tao dinh quanh viing 60 USD va bat dau ha nhiét sau khodng thoi

gian cang thang dia chinh tri.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND/cb phiéu)
FCFF 50% 29,100
P/B (v&i P/B muc tiéu = 1.8x) 50% 30,000
Gia muc tiéu 29,500
Gia hién tai 26,000
Tiém n&ng tang gia 13.7%

Hinh 2: P/B ctia BSR trong 5 ndm gan day va crack spread dau chau A
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Crack spread DO

P/B

Ngudn: FiinProX, MBS Research
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Hinh 3: Dw phéng FCFF

Hinh 4: Dinh gia theo FCFF

2026F 2027F 2028F  2029F 2030F  (+) Gia tri hién tai cia FCFF giai P
— - doan 2024-2033 G il
Loinhuansauthué 23950 8976 9588 9,308 11432 () Giatrihien tai cia gid tri DN o
Chi phi phi tién mat 2,282 2,246 2,248 3,121 3,997  nam cudi chu ky ' ty dong 48,847
tcr:1hl‘phl lai vay sau 446 836 1,072 1,219 1,099 (+) Tién va twong dwong tién ty dcj)ng 69,979
ué (-) No ty déng 26,638
DAu tw TSCH (12,443)  (14,611)  (9,604) (20) (1) Gia tri vén cha s& htu ty dng 145,806
FCFF 10,989 (3,585) 4,799 12,639 14,133 Sé lwong cd phiéu triéu cp 5,007
Gia trj cb phiéu nghin déng 29.12
Rui ro giam gia:
e Lénh nglrng ban My-Iran dwoc cliing cb bén virng khién crack
spread lao déc nhanh hon dy phong, kéo lgi nhuan 2027F thap
hon ky vong.
e NCMR Dung Quét cham tién dd so vé&i timeline EPC 37 thang
(rGi ro da phan nao phan anh trong dw phéng hoan thanh cubi
2029 thay vi Q1/2028 theo ké hoach gébc).
e Bién dong manh gia dau Brent anh huéng dén hiéu qua quan
tri hang tdn kho va co thé phat sinh 16 chénh léch gia vén hang
ton kho.
Hinh 4: So sanh cac doanh nghiép trong nganh
Vén hoa PIE (1An) P/B (1An) ROA% ROE (%)
Cong ty Quéc gia Ma CK trigu USD 2024  2025F 2024  2025F 2024  2025F 2024 2025F
Guiarat State Petronet  An o E‘:’dtsy L 2,666 16.2 nia 15 15 148 12.0 15.9 10.3
S-0il Corp gﬁgc g;gigo KS 5,260 n/a 6.3 0.8 0.7 33 46 8.4 12.5
IRPC PCL Thailan oo T8 883 n/a n/a 0.4 0.3 0.4 15 13 3.2
quity
Chevron Corp My CE;XJ?t;JS 267,022 195 15.5 1.9 2.0 8.7 10.1 137 15.3
Eg"Lgc"ak SR Thailan ~BoRCTE 717 n/a 38.1 0.7 0.8 5.2 7.4 113 15.2
quity
Star Petroleum . SPRC TB
Refining poL Thailan 2ot 911 106 6.4 0.6 0.6 75 7.0 13.9 116
Trung Binh 15.4 16.6 1.0 1.0 6.7 7.1 10.8 11.4
CTCP Loc héa dau VistNam  BSR 3,236 718 33.9 1.0 15 0.8 2.2 1.3 36

Binh Son

Ngudn: Bloomberg, MBS Research
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KQKD Q2/2026 va 6T2026: Birt pha ca vé doanh thu va logi nhuan

Két qua kinh doanh nitra dau nam 2026 va Q2/2026 ciia BSR
Hinh 5: Két qua kinh doanh Q2/2026 va 6T26 (Don vi: ty déng)

%Dw
Chi s6 KQKD Q2/2026 %yoy %qoq 6T26 %yoy phéng Panh gia
2026

Gia dau Brent binh o o o

quan (USD/thng) 96 43.3% 23.1% 87 22.5%
San lwong tiéu thy 6T2026 téang
nhe svck nhé vao dién bién cong

2,000 -5.9% -1.5% 4,030 5.2% 52.3% nghiép hoa noi dia van tiép dién,
san lwgng nay gan twong tw voi
dw phéng clia chung toi

San lwgng tiéu thy
(nghin tan)

Crack spread dau

) i 0, 0,

Diesel (USD/thaing) 24 70.1% 31.4% 30 115.5%

Crack spread xang o ) o o

RON95 (USD/thing) 14 60.4% 36.5% 18 65.6%

Crack spread nhién 3 : 0 o

liéu bay (USD/thiing) 24 85.3% 31.1% 32 133.2%
Doanh thu BSR nira dau nam
tang trwdng manh mé nho san

Doanh thu 58,716 59.7% 27.9% 104,636 52.4% 60.4% lwgng kha quan di kém véi crack
spread cai thién & ca 3 san pham
chinh.

Lgi nhuan gop 8,606 735.4% -9.5% 18,113  1,182.1% 60.2%

BLN gop 14.7% 11.9dpt -6.0dpt 17.3% 15.3dpt

Lai tién g&i ngan hang ting
manh nho sé dw tién gii tir cac
583 30.7% 10.2% 1,112 22.2% 50.9% khodn dau tw ngin han ting
manh (Q2/2026: 47,116 ty dong;
Q2/2025: 24,722 ty ddng).
Chi phi tai chinh tang manh svck
chti yéu do chénh léch ty gia va
Chi phi tai chinh 281 130.4% 11.9% 531 136.4% 59.6% phén lai vay ting 1én dé phuc vu
viéc gia tang CAPEX cla dy an
NCMR bét dau ghi nhan

Doanh thu hoat dong
tai chinh

Chi phi ban hang &

QLDN 460 20.9% -16.3% 1,010 52.3% 50.9%
Loi nhuan trwdc thué 8,484 764.7% -8.3% 17,733 1,120.6% 60.3%
Loi nhuan sau thué 7,461 780.9% -9.7% 15,727 1,161.7% 66.9%
Loi nhuén rong t?ng manh mé
LNST sau lgi ich cla nho cai thién ca vé doanh thu va
c0 dbng thiéu so 7,460 781.8% -9.7% 15,725 1,163.3% 66.5% bién lgi nhuan gbép do crack
(NPATMI) spread cai thién tich cwc nira
dau nam svck.
Nguén: BSR, MBS Research
Hinh 6: Téng san lwong tiéu thu cia BSR Hinh 7: Doanh thu va bién lgi nhuan goép cia BSR
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Ngudn: BSR, MBS Research Ngudn: BSR, 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 2025-2027

% thay % thay
Cac tiéu chi KQKD 2025 2026F déi dw % svck 2027F déidw % svck Panh gi
phéng phéng
Gia déu duw kién tdng manh trong nam
Gi dau Brent binh 2026 so voi woc tinh tai bao cao nganh
uén (USD/thung) 68 87 8.75% 24.3% 73 n/a -16.1% | dau khi 2H2026 do céang thang gitra My
q g va lIran kéo dai lau hon woc tinh cua
chung t6i.
San luona tiéu thu Ut tinh san lwong tiéu thu khong c6
(nghin 'tég) i 7,907 7,710 12.1% -2.5% 7,800 n/a 1.2% | bién don qua Ion truée khi dy an NCMR
g Dung Quét hoan thanh.
Crack spread xédng } o o } o
(USD/thing) 9.2 13.0 18.0% 41.3% 10.4 n/a 20.3%
Crack spread déu Chiang t6i danh gia crack spread sé
; P N 9.0 19.9 11.3% 120.6% 10.0 n/a -50.0% | tdng manh trong nam 2026 va dan ha
eI (R0 nhiét vdo nam 2027.
Crack spread nhién o o ) o
liéu bay (USD/thung) 10.3 20.0 20.3% 94.2% 10.6 n/a 47.0%

Pidu chiph tang manh do crack spread
Doanh thu 141,582 | 173,727 14.0% 22.7% | 162,230 5.5% -6.6% | va gia dau vwot gia dinh ci tai bao cao
nganh dau khi 2H2026.

Loi nhuan gop 6,114 | 30,623 64.9%  400.9% | 12,858  19.8%  -58.0% %‘;’; chinh téng theo bién loc dau mo
Bién loi nhuan gop 43% | 17.6% 54dpt  133dpt | 7.9%  09dpt -9.7 dpt

Chi phi quan ly va Tang theo quy md doanh thu, ty

o, 0, o, ~ 0,
ban hang 1,575 2,009 14.0% 27.5% 1,876 5.5% 6.6% trong/doanh thu &n dinh ~1.1-1.2%.
Thu nhap tai chinh 1,917 2,217 -15.5% 15.6% 1,913 -13.0% -13.7%

Chi phi tai chinh 481 891 12.9% 85.2% 1,673 12.9% 87.8%
Thu nhap khac 30 2) 0.0% n/a 2) 0.0% 0.0%
Loi nhuan trwéce thué 6,004 29,937 60.6% 398.6% 11,220 16.1% -62.5%
Loi nhuan sau thué 5,217 23,950 60.6% 359.1% 8,976 16.1% -62.5%

Lei nhuan rong diéu chinh tang manh
LNST sau lgi ich cla do crack spread bung né trong nam
c0 dong thiéu s6 5,213 24,069 60.6% 361.7% 9,021 16.1% -62.5% | 2026F. Nam 2027F tr& lai trang thai
(NPATMI) binh thudng héa nhwng van cao hon

nhiéu so v&i nén thap 2025.
Nguon: BSR, MBS Research

Hinh 8: Dw bao crack spread v&i cac dong san pham
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Crack spread ha nhiét nhwng van kha quan cho dén cubi 2027

Sau khi dat dinh vao thang 3/2026 - thoi diém Trung Quéc tam dirng hoan
toan xuét khau xang, diesel va Jet A1 dé bao vé ngudn cung ndi dia trwéc
rdi ro xung dét My-Iran - crack spread khu vwc da ha nhiét nhanh trong
quy 2 khi Béc Kinh dan néi Idng va tir cudi thang 6/2026 chinh thirc tang
han ngach xuét khadu nhién liéu cho cac tap doan qudc doanh I6n
(Sinopec, CNPC, CNOOC, Sinochem). Viéc Trung Quéc - nha cung cap
diéu tiét I6n nhat khu vuc - quay lai xuat khau 14 yéu té bat loi cho crack
spread chau A trong ntra cudi 2026, c6 thé khién bién loc dau khu vuc
thu hep nhanh hon so vé&i kich ban co s& trwdc dé clia chung t6i, dac biét
khi nhu ciu ndi dia Trung Quéc ciing dang yéu di do ty trong xe dién tang
nhanh (45% doanh sb xe m&i). DU vay, ching t6i cho rang crack spread
sé& kho quay vé han méat bang thap trudc xung dét (~9.5 USD/thung binh
quan 2025), ma sé 6n dinh & viing cao hon ddi chut trong sudt 2027, vi
ba ly do mang tinh cAu tric chi khéng chi 1a dw am tam th&i ca cudc
chién:

e Thir nhat, ngudn cung cong suét loc dau toan ciu van eo hep vé
cu truc: hang loat nha may loc dau tai chau Au va My da dong
clra tlr 2020-2024 do bién loi nhuan thap, trong khi cong suét
m&i bd sung (chi yéu tai Trung Déng va chau A) tdng cham hon
tbc dd tang nhu cau nhién liéu bay va héa dau - khién hé sb st
dung cong suét toan ciu duy tri & mirc cao ngay ca khi khéng cé
cu sbc dia chinh tri.

e Thir hai, hoat dong tai tich trir dw tri¥ chién lwoc: nhiéu quéc gia
da phai xa kho dv tri¥ chién lwoc trong giai doan xung dét dinh
diém (T3-T4/2026) va sé can thoi gian dé bd sung lai trong 2026-
2027, tao thém mét ngudn ciu nén so véi trwdc xung dot.

e Th ba, chi phi van chuyén va bao hiém hang hai qua khu vuc
Hormuz/Trung Béng nhiéu kha ndng van neo cao hon muc trwéc
chién tranh trong moét thoi gian, do rdi ro dia chinh tri khu virc
chwa hoan toan dwoc x6a bd du da cé 1énh ngirng bén - lam tang
chi phi logistics cu thanh nén crack spread thuc t& ma cac nha
may loc dau khu vue dwoc hwéng.

Déi véi BSR, diéu nay ddng nghia bién lgi nhuan gop sé gidm tir mirc
dinh b4t thwéng trong ndm 2026F vé mirc binh thuwdng héa 2027F, twong
&ng LN roéng 2027F gidm 62.5% svck sau giai doan bung né 2026. Tuy
nhién, can phan tach r6 "lgi nhuan dét bién" va "lgi nhuan 161" khi dinh gia
cb phiéu & thdi diém hién tai. Loai trir yéu t6 bién dong cao do 2 s kién
d&c thu (chién tranh My-Iran va chinh sach xuét khau cta Trung Quéc),
chung téi cho rang loi nhuan cbt I18i cia BSR van kha quan khi cong ty
dang ngay cang ting tinh chi dong trong chudi san xuét va 1a méat xich
quan trong cla thj trwéng loc héa dau ndi dia.
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Cac dw an noi bo sé la dong lwe thic day chinh cho tiang trwéng cta
BSR

Dw an NCMR nha may loc dau Dung Quéat dat dwoc bwéc tién méi

Dw an Nang cap mé rong (NCMR) Nha may loc dau Dung Quéat da c6
bwéc tién quan trong trong ndm 2026. Viéc san lap mat bang duwoc khéi
cong tir 02/02/2026 va dat 57.2% khdi lwong tinh dén 16/07/2026, déng
thei BSR da chinh thire ky hop dbéng EPC tri gia khodng 1.2 ty USD voi
thoi gian thi cong 37 thang trong thang 7/2026. Tinh tir thdi diém ky EPC,
chung ti cho réng thoi gian hoan thanh thwc té nhiéu kha nang Iui vé
cudi 2028 hoac 2029, cham hon so véi méc ké hoach gbc Q1/2028 - day
la rdi ro tién dd can lwu y khi danh gia dy an.

Vé tac dong dai han, sau khi hoan thanh (dw kién t 2029), NCMR sé&
nang coéng suét ché bién cia nha may tlr 148,000 I&n 171,000 thung
dau/ngay (+15%), ddng thdi cho phép xt ly da dang nguyén liéu dau vao
hon (dau chua, dau nang, ham lwong lwu huynh cao) thay vi phu thudc
chd yéu vao dau ngot nhe nhuw hién nay. S&n phdm dau ra sau nang cép
ciing sé& dat chuén khi thai Euro 5, dap trng cac quy dinh méi trwéng ngay
cang khat khe. Theo dw phéng ctia chung téi, doanh thu binh quan giai
doan 2031F-2033F (sau khi NCMR van hanh én dinh) dat khoang
183,295 ty ddng/nam, tdng khodng 13.5% so v&i mirc binh quan 161,524
ty déng/nam cla giai doan 2027F-2028F (trwéc NCMR, d loai tri hiéu
(rng dot bién crack spread 2026) - phan anh gan sat mic tédng cong suét
+15%. Ddng thoi, bién loi nhuan gop cai thién c6 cau truc tr mire binh
quan ~8.1% (2027F-2028F) Ién ~9.1% (2031F-2033F), twong dwong
khodng +1.0 dpt, dén tir viéc toi wu co ciu nguyén liéu diu vao va nang
ty trong s&n pham gia tri cao. Lwu y giai doan 2029F-2030F ngay sau khi
hoan thanh dy an thwdng c6 bién lgi nhuén th&p hon tam thoi (7.4-8.7%)
do chi phi van hanh/kh4u hao méi chwa duwoc téi wu héa hoan toan.

Hinh 11: Wé&c tinh co’ cau san pham cia BSR Hinh 12: Ué&c tinh Doanh thu va BLN gép ciia BSR
100.0% 200,000 20.0%
_ 0 = | : : : : : 180,000 18.0%
80.0% | = —_— — ,
160,000 16.0%
60.0% 140,000 14.0%
40.0% o 120,000 12.0%
8 100,000 10.0%
0, )
20.0% 80,000 8.0%
0.0% 60,000 6.0%
2025 2026 2027 2028 2029 2030 2031 2032 2033 40,000 4.0%
mDAU DIESEL DO MOGAS 95 20,000 20%
MOGAS 92 KEROSENE/ JET A1 ; 0.0%
= POLYPROPYLENE LPG 2025 2026 2027 2028 2029 2030 2031 2032 2033
mDAU NHIEN LIEU FUEL OIL mXANG E5/E10 s Doanh thy — e=Bién LNG
*2026: D4y manh st dung xang sinh hoc E5/E10 tir 01/07/2026
**2029: Hoan thanh NCMR Dung Quét
Ngudn: BSR, MBS Research Ngudn: BSR, MBS Research
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Hinh 13: Dy kién tién do du 4an NCMR Dung Quét
Timeline tién dé Dw An NCMR Dung Quat

Khéi céng san Idp
mét bAng NCMR

02/02/2026

Ky chinh thirc
hop déng EPC
(~1.2 ty USD, 37 thang)

T7/2026

®

16/07/2026

San |ap mat bang
dat 57.2% khai lugng

Cudi 2028 - 2029
(wére tinh)
Du ki€n hoan thanh
(cham hon méc géc Q1/2028)
(*) Rui ro chém tién dé so vor ké hoach géc

Nguén: BSR, MBS Research

Tai kh&i dong Nha may Nhién liéu sinh hoc Dung Quat mé ra co’ hdi

méi

Nha may Nhién liéu Sinh hoc Dung Quét (BSR-BF), cdng ty con do BSR
nam cb phan chi phdi) da van hanh tré lai tv 20/01/2026 sau nhiéu nam
ngrng hoat déng, dwoc thic day bdi 16 trinh bat budc st dung x&ng E10
toan qudc tir 01/06/2026. Tuy nhién, tién do6 nang céng suét thuc té dang
cham hon ké hoach: tinh dén thang 8/2026, nha may méi dat 38-55% cong
suét thiét ké (330 m*/ngay), khién BSR phai nhap kh&u bd sung ~12,000
m? E100/thang dé duy tri phéi tron E10 - day 1a rdi ro thue thi ngan han

can theo déi.

Theo dy phoéng clia ching t6i, mang xang sinh hoc E5/E10 sé dong gop
doanh thu téng tir 6,076 ty dong (3.5% téng doanh thu BSR) ndm 2027F
lén khoang 11,300-12,400 ty déng/nam (6.5-7.0% tdng doanh thu) giai
doan 2030F-2032F. Bang chu y hon, dong gop vao lgi nhuan gop tang
nhanh hon nhiéu - ttr chi 0.2% nam 2026F (khi Igi nhuan loc dau truyén
théng dang & dinh bat thwérng) [én 14-15% giai doan 2028F-2029F khi loi
nhuan loc dau binh thwdng héa. Diéu nay cho thdy E5/E10 dang dan tré
thanh mét tru cot loi nhuan én dinh, it phu thudc crack spread, bd sung
cho mang loc dau truyén théng ctia BSR trong dai han.

Hinh 14: Doanh thu va bién loii nhuan gép kinh doanh xang sinh hoc

cua BSR

12,000
10,000
8,000

6,000

Ty déng

4,000

2,000

25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%

2023 2024 2025 2026 2027 2028 2029

Doanh thu
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e Bién LNG

Nguén: BSR, MBS Research

Hinh 15: BPéng gép ctia mang xing sinh hoc trong téng lgi nhuan

gop cua BSR
2,000 20.0%
1500 15.0%
10.0%
@ 1,000
c
° 5.0%
= 500
I 0.0%
- —_— .
2023 2025 2026 2027 2028 2029 007
(500) -10.0%

= | NG mang xang sinh hoc e % Téng LNG clia BSR

Ngudn: BSR, MBS Research
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Hinh 16: Wéc tinh cong suéat cia BSR-BF

Cong suat kha dung NLSH Dung Quat: K& hoach vs. Thuc té (2026)

Muc tiéu 100%
- (k& hoach géc)
& 100% - P ——— g ——— g ———— g —————— = —— = — — — —— — — — —§
g ’
g 7/
= 7/
W 80% - / K& hoach nédng CS trong Q4/2026
E 4
S »
¥ 7 Thir trwéng BCT
= 60% 4 7 lam viéc, chi dao
2 y; déy nhanh (03/08)
2 ’
ES
g 0% The 1€ chi dat
? 125-180 m’Ingay
E’ (37.9-54.5% CS)
[ 20% - van haghf
S ’
0% T T T T T T T T T T T T
T1/26 T2/26 T3/26 T4/26 T5/26 T6/26 T7/26 T8/26 T9/26 T10/26 Ti1/26 T12/26

=& K& hoach ban déu (100% tir gita T4/2026)
=@=Thuc t€ (38-55% cong suat, T3-T8/2026)

Hinh 17: Cung cau Ethanol néi dia

Ngudn: BSR-BF, B& Cong Thuong, MBS Research tdng hop

Cung - cau Ethanol (E100) phuc vu pha ché E10 tai Viét Nam

Nhu cau Ethanol
ca nwéc (E10)

Nguén cung
hién tai

(khoang 1.2-1.5)

1.35 triéu m?

Duw dia tang trivéng cho BSR-BF:
ndng lwe néi dia moi dap tng ~40%
nhu cu, con lai phu thuéc nhap khdu

0.00 0.25 0.50
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Q.75 1.00 125 1.50 1.75 2.00
Triéu m? Ethanol (E100) / nam

BN NGi dia (BSR-BF + khac) W Nhap khau

Nguén: BSR, VnEconomy, MBS Research tdng hop va wéc tinh
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BAO CAO TAI CHINH
EST(BM ket qua 2024 2025 2026F 2027F Bao céo lwu chuyén tién t& 2024 2025 2026F 2027F
Doanh thu thuin 123,027 141,582 173,727 162,230 LN truéc thué 736 6,005 29,937 11,220
Gia vén hang ban (122,536)  (135468)  (143,105)  (149,372) Khéu hao 2,221 2,202 2,282 2,246
Loi nhuan gop 491 6,114 30,623 12,858 Thué da nép (523) (390)  (5,987) (2,244)
Chi phi quan ly DN (561) (751) (922) (861) Céc khoan diéu chinh khac - - (320) 57
Chi phi ban hang (652) (824) (1,087) (1,015) Thay déi VLD (745)  (1,238)  (3,972) (2,240)
LN tir HDKD (722) 4,538 28,613 10,982 LCTT tir HDKD (80) 5258 20,965 8,308
EBITDA thuan 1,498 6,740 30,896 13,228 DAu tw TSCD (521) (857)  (12,443) (14,611)
\';:‘y"“’”c thue & lai (722) 4,538 28,613 10,982 Thu tir TL, nhwong ban TSCD 1 1 - -
Thu nhap lai 2,230 1,917 2,217 1,913 Céc khoan khac 8,509  (20,807) 3,301 4,084
Chi phi tai chinh (800) (481) (891) (1,673) LCTT tir diu tw 7,989  (21,663)  (9,142) (10,527)
Thu nhap réng khac @) 30 @) @) Thu tir PH CP, nhan gép VCSH - - - -
TN tr cac Cty LK & LD - - - - Tién vay rong nhan duoc 6,014 (5,352) 9,680 16,427
LN trwéc thué 706 6,004 29,937 11,220 Doéng tién tir HDTC khac - - - -
Thué TNDN (10) (788) (5,987) (2,244) Cb tirc, LN da tra cho CSH (2,180) @) - -
Loi nhuan sau thué 696 5217 23,950 8,976 LCTT tir hoat déng TC 3,834  (5,354) 9,680 16,427
Is_gl ich c6 dong thiéu 40 3) 120 45 kTilen & twong duong tién dau 17,001 28,995 7.625 28,778
Loi nhuan rong 736 5,213 24,069 9,021 LC tién thudn trong nam 11,742 (21,760) 21,153 14,236
Chi tra cb turc (2,180) @) - - c";:g:‘kf‘ twong duong tien 28,995 7,625 28,778 43,014
Loi nhuan gii lai (1,444) 5,211 24,069 9,021
Bang can dbi ké toan 2024 2025 2026F 2027F Cac chi sé co ban 2024 2025  2026F 2027F
I'een" va tuong duong 28,995 7,626 35,233 49,470 Tang trwéng doanh thu thuan 7% 15% 23% %
DAu tw ngén han 14,022 36,136 34,745 32,446 Téang trudng EBITDA -86% 350% 358% 57%
Phai thu khach hang 11,895 12,853 16,659 16,890 Téng tredng LN ti HDKD -109% 728% 531% 62%
Hang ton kho 15,891 12,667 15,914 19,447 Tang trwdng LN trwéce thué -93% 751% 399% -63%
Eﬁ;cta' san ngan han 713 960 911 929 Tang trudng LN rong -91% 608% 362% -63%
Téng tai san ngén han 71,516 70,241 103,463 119,181 Téng tredng EPS 91% 514% 265% -66%
Tai san cb dinh 13,020 11,159 10,936 8,902 Bién LN gop 0.4% 4.3% 17.6% 7.9%
Tai san vé hinh 196 133 84 14 Bién EBITDA 1.2% 4.8% 17.8% 8.2%
ﬁ:r{gd‘-””g co ban d& 1,352 2,032 12,465 26,934 Bién LN rong 0.6% 3.7% 13.9% 5.6%
DAu tw vao cang ty con - - - - ROAE 1.3% 9.0% 33.2% 10.1%
Dau tur vao cong ty ; ; ; ; ROAA 0.8% 6.0%  22.5% 6.3%
Cac khoan dau tw dai 10 9 9 9 ROIC 1.0% 73%  21.7% 6.6%
han khac
Tai san dai han khac 2,294 1,568 1,991 2,045
Téng tai san dai han 16,871 14,902 25,485 37,905 Véng quay tai san 140.6%  163.2%  162.3% 113.4%
Tdng tai san 88,387 85,143 128,048 157,086 C4 tirc chi tra/LN rong 296.1% 0.0% 0.0% 0.0%

Tbng no vay/VCSH 28.6% 17.4% 31.5% 46.1%
Vay & ng' ngén han 15,857 10,504 19,732 25,880 No vay rong/VCSH 23.7% 48%  -10.2% 6.9%
Phai trd ngwoi ban 14,473 11,343 16,042 18,856 No vay rong/Tdng tai san -14.9% 3.4% -6.7% -4.1%
Phai tra ng&n han khac 1,654 1,926 987 922 Kha nang thanh toan I3i vay (2.8) 16.6 51.4 105
Téng no ngén han 31,984 23,774 36,761 45,658
Vay & no dai han - - 6,906 17,185 $6 ngay phai thu 35 33 35 38
E:;ckma” phai tra 865 856 818 804 S6 ngay ném gitk hang tdn kho 47 34 41 48
Téng no dai han 865 856 7,725 17,989 Sb ngay phai tra tién ban 43 31 41 46
Téng no 32,849 24,630 44,486 63,647
Kha nang thanh toan ngan han 2.2 3.0 2.8 2.6

Vén diéu 1& 31,005 50,073 50,073 50,073 Kha n&ng thanh toan nhanh 17 2.4 24 2.2
Thang dw vén cb phan - - - - Kha nang thanh toan tién mét 1.3 1.8 1.9 1.8
Cé phiéu quy - - - -
LN gitt lai 11,826 7,414 26,694 33,920 Pinh gia
Céac quy thude VCSH 12,675 2,994 7,784 9,579 EPS (ddng/cp) 237 414 4,807 1,802
Chénh lech ty gia - - - - BVPS (ddng/cp) 17,902 12,079 16,885 18,687
Vén chii s& hiru 55,506 60,481 84,550 93,572 P/E (14n) 109.5 62.8 54 14.4
's'g' ich o dong thieu 32 32 (88) (133) P/B (1An) 15 2.2 1.5 14
Téng vén cht s& hiru 55,538 60,513 84,463 93,439 Tién mét rong/cp 5,424 6,642 10,035 11,191
Téng ne va VCSH 88,387 85,143 128,948 157,086 Dividend yield 1.7% 0.0% 0.0% 0.0%

(¥ Lwu y: Céc phén dir liéu c¢6 déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cudi ndm 2025 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 dwoc 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 cta bat ky ngwdi nhan cu thé nao. Bao cdo 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 NGHI 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 Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cac c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHI’PNG 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
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