TONG QUAN CO PHIEU
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

Bao cao phan tich lan dau
BSR  Congty CP - Tdng Cong ty Loc Hoa dau Viét Nam
San HOSE - Niém yét 17/01/2025 - Déi tén tir Loc Héa dau Binh Son ngay 09/05/2026

TOM TAT NHAN DINH

BSR van hanh Nha may loc dau Dung Quat, mot trong hai nha may loc dau cda Viét Nam va la nguén cung
~30% nhu cau xang dau ca nudc. Khing hoang Hormuz dua lgi nhuan sau thué nira dau 2026 1én 15.727 ty
dong, gap 12,6 lan cung ky; du phdong ca nam dat 28.749 ty. Du an Nang cap ma réng (hgp dong EPC ky
09/07/2026) la tiém nang tang trudng cho giai doan sau 2028. TCBS Research danh gia BSR c6 thé duy tri
san luong nho cong suat va nhu cau cao, tuy nhién crack spread nhiéu kha nang da dat dinh trong quy 2 —
téc d6 tang trudng sé giam dan, va muc P/E 7,6 [an hién tai tuy ré nhung khong con hap dan.

LUAN DIEM PAU TU

071 Cé phiéu dai dién cho crack spread chau A (02 Vithé ban doc quyen, cau chinh sach dai han
DAau tho chiém ~98% chi phi nén lgi nhuan do MGt trong hai nguén xdng dau ndi dia trong khi
chénh léch gia san pham - dau tho quyét dinh. Viét Nam van nhap ~35% thanh pham; [0 trinh
Bién gop di tir 1,2% (quy 1/2025) 1én dinh 20,7% du tr&r chién lugec 60-90 ngay (2028-2030) tao
(quy 1/2026) roi lui vé 14,7% trong quy 2. cau chinh sach cho nguén cung trong nudc.

(03 Bang can doi gan nhu khong no 04 Nang cap mé rong 171 nghin thung/ngay
Tién rong 41,0 nghin ty dong cudi quy 2/2026 Hop déng EPC ~1,2 ty USD ky ngay 09/07/2026,
(~27% von hoa); vay dai han bang 0. Pay la bo muc tiéu hoan thanh 2028: c6ng suat tang
dém cho chu ky dau tu Nang cap md rong 15,5%, chuan Euro V, gid dau thdé ché bién rong
~31,6 nghin ty vira khai dong. hon.

RUI RO CHINH

01 Crack spread cé thé da dat dinh trong quy 2
Bién gop Ibi 6 diém % chi sau mét quy; cac t6 chirc I6n van du bdo gia dau Brent 2027 quanh 69 USD
trén nén du cung. Tham chiéu chu ky gan nhat (2024): bién gop thu hep vé 0,4%, lgi nhuan sau thué con
591 ty déng.

(02 Ri ro thuc thi du an Nang cap mé rong
Du an budc vao 37 thang thi cong; truot tién do hodc d6i von lam Ui cau chuyén tang trudng. Xa hon la
quy hoach Trung tdm Loc héa dau Dung Quat 16,1-20,5 ty USD.

03 Ty lé co phiéu tu do chuyén nhuong (free float) thap, cé dong chi phdi 92%
BSR chua dép ng diéu kién cong ty dai ching (free float ~7,9%), thoi han khac phuc dén ~T4/2027;
PVN quyét dinh moi van dé DHDCD.

THONG TIN GIAO DICH CO CAU SO HOU THONG TIN T6 CHUC

San niém yét HOSE PVN (Nha nudc) 92,13 % Nganh Dau khi — loc héa dau
Gia dong ctra (25/09/2026) 30.400 d/CP Nudc ngoai ~1,1% Vén diéulé 50.073 ty d
Vung 52 tuan (diéu chinh)  13.349-37.426 C3 dong khac ~6,8% Trusdg Quang Ngai
Vén hoéa 152.222 tyd Room ngoai 25% S6 nhan vién 1.946
SLCP luu hanh 5.007,3 trCP Kiém toan Deloitte VN
KLGD binh quan 3T ~10,6 tr CP

P/E trugt 12T 7,6 Ian

P/B 2,0 Ian

EV/EBITDA (truot 12T) 4,8 ian
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HO SO DOANH NGHIEP
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Dau - 28/09/2026

1. HO SO DOANH NGHIEP
1.1 HO SO DOANH NGHIEP

Chi tieu Chi tiét DOANH THU 2025 LNST 2025

Ten dav di Congty CP - Téng Cong ty Loc 141.582 5.217
en day du Hod dau Viét Nam ty d - +15,1% svck tyd-CDme 5.214ty

Ma CK BSR - HOSE

Niém y&t HOSE 17/01/2025 (UPCoM tir 2018)

Vén dieu 18 50.073 ty d (tir 08/11/2025)

SLCP luu hanh 5.007,3 triéu CP

Vén hoa (25/09/2026)  152.222ty d —— S ——

Gia dong cura 6.740 4,8x

25/09/2026 30.400 d/CP ty d - bién 4,8% EV’/EBITDA -P/E7,6x -
P/B 2,0x

Ving 52 tuan (diéu 13.349 - 37.426 d

chinh)
Nam tai chinh Két thac 31/12
T 208~_Da| 6 Hung Vuong, Quang

Ngai
S6 nhan vién 1.946 Cau tric s hitu & thanh vién: PVN ndm 92,13%;
(31/12/2025) ' 3 cong ty con/lién két quy mé nhé (Bao bi Binh
Kigém todn Deloitte Viét Nam (2021 _2025) Son 83,3%, Nhién liéu sinh hoc Mién Trung 65,5%,

L Kho ngam xang dau 5%). M6 hinh tap doan gon
6,5 triéu tan/nam (~148.000 — du 4n I6n can chd ¥ 1a Nha méy loc dau Dung
thung/ngay) Quat.

Co6ng suat loc dau
BSR quan ly van hanh Nha may loc dau Dung Quat — nha may loc dau dau tién cua Viét Nam, dap ing ~30%
nhu cau xang dau ca nudc. Chudi su kién 2024-2026 (thay lanh dao — niém yét HOSE — tang vén lén
50.073 ty — doi tén Téng Cong ty) la chién dich tai dinh vi cé chu dich cla PVN, trung thoi diém khéi dong du
an Nang cap ma rong; tham vong "Top 8 Nha may loc dau doanh thu I6n nhat khu vurc” chi cé nén tang tai san
khi Nang cap md& rong hoan thanh (muc tiéu cudi 2028).

1.2 MO HINH HOAT PONG

Chudi gia tri géi gon trong mot nha may: mua dau thé — loc dau — ban budn cho cac dau méi phan phai.
Dau vao duy tri ~70% dau ngot ndi dia, tran phdi trén dau WTI nhap tir My t6i da ~45% (hop dong ExxonMobil,
Chevron) — lgi thé tu chud néi bat so véi Nghi Son (nhap 100% dau Trung Pong qua eo Hormuz). Nha may
thuong xuyén van hanh vuot cong suéat thiét ké: 120% binh quan 2025 (san lugng ky luc 7,94 triéu tan, ty lé
tén that nang luong 7,2% — thap nhat lich s van hanh), 124% trong nlra dau 2026. Gia von chiém 97,9%
doanh thu — lgi nhuan do crack spread quyét dinh, khong phai hiéu qua chi phi van hanh.

Nhién liéu van tai (~84% co céu) Héa dau & san pham khac Nhién liéu sinh hoc

Diesel >3,5 triéu tan, xang RON95 Hat nhua Polypropylene, LPG, FO va Nha mady ethanol Dung Quat (BSR-
~2,38 triéu tan, Jet A1 ~0,6 triéu tan san pham trung gian; 16 nhién liéu BF, 65,5%) tai khdi dong 01/2026 —
(k&€ hoach 2026). Bién bam crack hang khong bén virng (SAF) thuong don dau 16 trinh xdng E10 toan quéc
spread diesel/xdng chau A. mai dau tién xuat ban 04/06/2026. néu trién khai.

Ngudn: BSR, TCBS Research
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BSR - Bao Céo Phan Tich Lan Dau - 28/09/2026

1.3 LICH SU HINH THANH & PHAT TRIEN

2008 Thanh lap
Cong ty TNHH MTV Loc - Hoa dau Binh Son ra dai (09/05/2008) quan ly Nha may loc dau Dung Quat,
sau khi lién doanh VIETROSS véi Nga (1996-2003) giai thé va du an chuyén sang hinh thirc ty dau tu.

2011 Khanh thanh Nha may loc dau Dung Quat
Nha mady loc dau d4u tién cua Viét Nam van hanh thuong mai; téng von dau tu trén 3 ty USD, c6ng suat
6,5 triéu tan dau tho/nam.

2018 Co phan hoa
Chuyé&n sang mé hinh CTCP tir 01/07/2018 vai von diéu & 31.005 ty déng; c6 phi€u giao dich trén
UPCoM.

2025 Niém yét HOSE, tang von
Giao dich trén HOSE tlr 17/01/2025. Thang 10—11/2025 phat hanh ca tirc ¢6 phiéu 30% cdng c6 phiéu
thudng 31,5%, dua von diéu 1é 1én 50.073 ty dong.

2026 Doi tén Tong Cong ty, ky EPC Nang cap mo rong
Dai tén thanh Téng Cong ty Loc Hoda dau Viét Nam (09/05/2026). Hgp dong EPC va PMC du an Nang
cap ma rong ky ngay 09/07/2026, téng dau tu khoang 33.000 ty dong, muc tiéu hoan thanh nam 2028.

1.4 CO CAU cO PONG & CAU TRUC SO HUU
S6 CP

in Tylé % Phan loai Co cau s6 hiru
(triéu)

S - PVN (Nha nudc) 92.13%
Tap doan Cong nghiép - .
Nang luong Quéc gia VN 4.613,2 92,13 Nha nudc NUGC Ngoai 1.1%
(PVN) ,

Nha dau tu nudce ngoai ~55,1 ~1,10 Nudc ngoai Khac (trong nuéc) 6.77%

. . LA R .

Co ,dong khac (trong ~339,0 ~677 Calnhan/to
nudc) churc
Tong luu hanh 5.007,3 100,0

Ty 1é c6 phiéu tu do chuyén nhuong (free float) ~7,9% (~395,6 triéu CP) — c& do6 quan tri: BSR da cong
b6 chua dap (ng diéu kién coéng ty dai ching va cé 1 nam khac phuc (han chét ~T4/2027); PVN can thoai
t6i thi€u ~2,13% (~2.500 ty d6ng theo thi gia) dé€ vé dudi 90% va dang lam viéc véi cac tap doan dau khi
qudc té tim cd déng chién luge. Room ngoai 25% hién con tréng gan hét (s& hiru nude ngoai maéi ~1,1%);
s& hitu t6 chire/quy gan nhu vang bong du von hoa >152 nghin ty — du dia dinh gia lai tich cuc néu float
va room cai thién.

Ngudbn: BSR, TCBS Research
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1.5 BAN LANH PAO & QUAN TRI

1.5.1 HOI PONG QUAN TRI

HDQT 7 thanh vién do PVN dé ctr la chu dao, trong do6 2 ghé thanh vién doc lap; toan bé lanh dao s& hiru ~0%
c0 phan — dién hinh m6 hinh doanh nghiép nha nudc, can bo do Tap doan bd nhiém.

Ho & Tén

Nguyén Ngoc Quynh

1 Bui Ngoc Duong

2 Nguyén Viét Thang
3 Khuong Lé Thanh
4 Lé burc Quang

5 Ha béng

6

7

Huynh Kim Nhan

1.5.2 BAN PIEU HANH

Chitrc danh - phan loai
Chd tich HPQT - diéu hanh

Thanh vién HDQT kiém Téng Giam doc
Thanh vién HDQT (bau lai 04/2025)

Thanh vién HDQT
Thanh vién HDQT
Thanh vién HPQT doc lap

Thanh vién HDQT (thay ghé thanh vién déc lap)

B6 nhiém
12/2024
04/2025
02/2020
04/2026
07/2018
04/2025
04/2026

Ban diéu hanh 8 ngudi: Tong Giam déc, 6 Phd Téng Giam doc va Ké toan trudng; ong Bui Ngoc Duong (Chd
tich) ting la Téng Gidam ddc giai doan 11/2021-12/2024 — chuyén giao ndi bd, khéng dit gay diéu hanh.

Ho & Tén
1 Nguyén Viét Thang

2 Mai Tuan Pat

3 Pham Minh Nghia

4 Lé Manh Hung

5 Luong Minh Hai

6 Tran Thai Bao

7 Nghiém biéc Duong
8 DO Dbuc Hung

Ngudn: BSR, TCBS Research

DPANH GIA QUAN TRI

Thuec thi ké hoach

K& hoach dét rat than trong, thuc té
thuong vuat xa (2025 vuot ~7 lan;
Q1/2026 riéng da vuat ké hoach
LNST cé nam) — k& hoach céng ty vi
vay it gia tri dy bao.

Chure danh - phan loai

Tong Giam doc (QD 4688/QD-BSR) - nguyén Phé

TGD BSR
Pho Téng Giam doc
Pho6 Téng Giam doc

Pho6 Téng Giam doc - phu trach CBTT

Pho6 Téng Giam doc
Pho6 Téng Giam doc
Pho6 Téng Giam dac
K€ toan trudng

Kiém toan & minh bach

Deloitte kiém toan lién tuc 2021-
2025; BCTC 2025 (ky 16/03/2026)
nhan y kién chdp nhan toan phan

kém doan "Van dé can nhan manh"

vé giao dich chuyén ddi ¢6 phan —
can theo doi thém.

www.tcbs.com.vn

B6 nhiém

12/2024

07/2022
07/2022
06/2025
07/2025
08/2023
05/2018
05/2026

piém trir

Lanh dao khéng sé hiru cd phan;
free float chua dat chuan cong ty
dai chung (PVN dang c6 k& hoach
ban von 2-5%); muc tiéu an ninh
ndng lugng cé thé anh hudng dén
muc tiéu lgi nhuén va lgi ich cia c8
dong.
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PHAN TiCH NGANH
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

2. PHAN TiCH NGANH

2.1 Vi MO GIA DAU: HAI CU SOGC HORMUZ TRONG MOT NAM,
TRUNG HAN VAN NGHIENG VE DU CUNG

Dot tai leo thang My-Iran 07-14/07/2026 cho thay phan bu rdi ro tir su kién Hormuz cé thé gdy anh hudéng Ion trong
ngan han.

Khdng hoang eo bién Hormuz bung phat tir cudi thang 02/2026 day gia dau Brent tir ~61 USD 1én dinh ~126-
128 USD dau thang 4, ha nhiét vé ~72-75 USD sau Bién ban ghi nh& My—-Iran (18/06). Tuy nhién su kién trong
thang 7 cho thay rdi ro nay van ton tai: gia dau Brent roi vé 69 USD ngay 02/07 roi vot Ién 105 USD ngay
23/07 khi céc vu tan coéng tau chd dau qua Hormuz tai dién kém de doa phong tda tuyén Bab el-Mandeb —
bién dé ~36 USD chi trong ba tuan, gan nhu toan bo la phi rdi ro dia chinh tri; cudi thang 7 gid giao dich quanh
86-87 USD. Goldman Sachs luu y cac duong dng thay thé chi bao dam trén 60% xuat khiu khu vuc tir cudi
2028, nghia la 6-12 thang t6i khong cé phuong an thay thé du I6n néu eo bién gian doan. Chiéu nguoc lai,
trung han céc t6 chirc van nghiéng vé du cung 2027: OPEC+ nang muc tiéu san luong tir thang 8, OPEC ha du
bdo tdng cau 2026 con 780 nghin thung/ngay, Morgan Stanley udc du cung 2027 ~4,8 triéu thung/ngay.

B Gia dau Brent binh quan nam: thuc hién vs du bao EIA M Bién lgi nhuan gop BSR theo quy
USD/thang - 2026-2027F: EIA STEO 08/2026 (Q2/26 thuc % doanh thu thudn — dat dinh 20,7% quy 1/2026, Iti vé 14,7%
hién 102,9) quy 2
100,9 20,7%
82,5 80,5 86,8
70,9 69,0 69,4 14,7%
9,9%
2,8% 2,9% I
1,2%
= B

2021 2022 2023 2024 2025 2026F 2027F 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Ngudn: EIA (2021-2024 tham khdo; 2025 thuc hién; 2026-27 du Ngudn: BSR, TCBS Research
bédo STEO 08/2026)

Gia dau Brent Gia dau
2026F Brent 2027F

T6 chirc (ngay cong bo)

EIA STEO (08/2026 — mdi Q2/26 thyc hién 102,9; Q3/26F ~85,2;

nhat) 868 094 Qa/26F ~78,0
. Bién ban ghi nhé My—-Iran sup dé — 100-
U (0, sl e 84 73 120+; dat théa thuan sém — <70
World Bank (28/04) 86 70  Kich ban xau 95-115
Morgan Stanley (30/06) 2H26 ~75 70-75 Du cung 2027 ~4,8 triéu thung/ngay
Citi (gitra T6, da ha) Q375—-Q470 ~65 Hatwr110/90
JP Morgan ~58-60 ~57  Biquan nhat
TCBS Research — khung . oo . Kich ban cang thang 95-105; ngudng canh
tham chiéu vang hop ly 70-95 USD/thing | ... 41y tri dui ~60

Bang gébm ban cap nhat méi nhat cla tirng t6 chire tai ngay dit liéu bao céo; mot s6 ban cong bd trude cac dat bién déng cudi
thang 7 va co thé dugc diéu chinh sau.

Ngudn: TCBS Research téng hop tir EIA, IEA, OPEC MOMR, UBS, World Bank, Morgan Stanley, Citi, JP Morgan, Goldman Sachs, Kpler,
Trading Economics
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PHAN TiCH NGANH
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

2.2 CRACK SPREAD DIESEL CAO NHAT 4 NAM

Vé&i nha may loc dau, gia dau tuyét dai it quan trong hon crack spread — chénh léch giira gia san pham loc
dau va gia dau thé. Gian doan Hormuz lam khan hiém san pham tinh ché tai chau A: quy 1/2026 crack spread
Jet A1 tang +184%, diesel +160%, xdng +61-71% so cung ky, day bién lgi nhuan gop cta BSR tir 1,2% 1én
20,7%. Dén thang 7/2026, IEA ghi nhan crack spread diesel cao nhat 4 nam (cong hudng lIénh cdm xuat khau
diesel tam thoi cua Nga); crack spread 3-2-1 tai vinh Mexico vugt 62 USD/thuing giira thang 7 so vdi ving
binh thudng 10-20 USD, con tai chau A dao déng 13-43 USD/thiing — cao nhat ké tir 2022; trong nudc, sau
céac nhip tdng manh trong thang 7, dén gilra thang 8 gia ban lé dao dong quanh 22.100 d/lit véi xang E10
RONO95 va 27.200 d/lit véi dau diesel (ky diéu hanh 13/08 giam ky thi hai lién ti€p). Day la méi truong thuan
lgi bat thuong cho BSR — nhung c6 tinh su kién: néu Hormuz thong trd lai theo kich ban co sd, chénh léch nay
sé co dan vé nén lich str.

2.3 CAU TRUC NGANH LQOC DAU VIET NAM: THIEU CUNG KEO DAI
DEN 2028

Viét Nam chi c6 2 nha may loc dau van hanh: Dung Quat (BSR, 148 nghin thing/ngay, ~70% dau ngot néi dia)
va Nghi Son (lién doanh Idemitsu/KPI/PVN/MCI, 200 nghin thung/ngay, 100% dau tho nhap Kuwait) — dap
(rng ~65-70% nhu cau, phan con lai nhap khau; du trir xdng dau thuong mai chi ~5-7 ngay. Khéng cé du an
loc ddu méi nao ngoai Nang cdp mé rong Dung Quat duoc trién khai thuc chat — nghia la dén ~2028 nguén
cung loc dau néi dia khong tang trong khi cau xang dau tdng cung GDP (6T/2026 GDP +8,18%). Nam 2025,
hai nha mady san xuat 18,06 triéu m3/tan xdang dau cac loai (+6,5% so cung ky), trong dé BSR dat san luong ky
luc 7,94 triéu tdn — khoang 44% ngudn cung noi dia.

B San lugng xang dau Viét Nam tu san xuat 2025 B San lugng san xuat BSR theo nam
Triéu m3/tan (théng ké B Cong Thuong) — BSR chiém ~44% Triéu tan - 2024 thap do bdo dudng téng thé Ian 5 - 2026F: ké
hoach PHPCH
7,94 7,76
7,00 7,35
6,58
5'93 I I I

BSR (Dung Quat) Nghi Son & khéac 2021 2022 2023 2024 2025 2026F
Ngudn: Bé6 Céng Thuong (t6ng 18,06 triéu m3/tan ndm 2025); Ngubn: CBTT/bdo chi: petrotimes, nangluongvietnam, nhandan,
phan con lai tinh chénh léch vneconomy, dantri (2022: sé udc 12/2022)
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PHAN TiCH NGANH
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

2.4 KHUNG CHiNH SACH: UU PAI THUE & MUC TOI PA, PAO HAN
30/09/2026

Ba I&p chinh sach chi ph6i méi truang kinh doanh clia BSR: (i) thué@ xang dau dang & mirc ho tro t6i da — thué
bado vé moi truong 0 dong/lit, thué tiéu thu dac biét xang 0%, wu dai kéo dai dén hét 30/09/2026 (NQ
19/2026/QH16, NQ 34/2026/NQ-CP); néu khong gia han, gia ban lé cong lai thué dung luc kich ban gia dau
cao cd thé dién ra; (ii) xdng E10 bat budc toan quéc tir 01/06/2026 va E1T0RON95-I1I thay RON95-III lam mét
hang céng bo gid co sé tlr 16/06 — truc tiép cé lgi cho nha may ethanol BSR-BF vira tai khai dong; (iii) nghi
dinh kinh doanh xang dau thay thé van dang du thao — khung Nghi dinh 83/2014, 95/2021 va 80/2023 vé
kinh doanh x@ng dau con hiéu luc, diéu hanh gid 7 ngay/Ian. Nén tang dai han: NQ 79-NQ/TW xac dinh néng
lugng la nganh then chét do doanh nghiép nha nudce dan dat; 16 trinh nang du trir chién luoc 1én 60 ngay
(2028) va 90 ngay (2030) tao cau chinh sach cho nguén cung noi dia.

B Gia dau Brent theo quy 2026-2027F (EIA STEO 08/2026) B Co cau doanh thu 6 thang dau 2026 theo san pham
USD/thang - Q2/26 la sé thuc hién, cdc cét nhat la du bdo Nghin ty déng - ddu DO va xang RON 95 chiém gén 72%
doanh thu
102,9 46,8
85,2
78,0
69,4
28,1
I ) -
[
Q2/26A Q3/26F Q4/26F 2027F DO 0,058 RON 95 Jet A-1 RON 92 LPG
Ngudn: EIA STEO 08/2026 Ngubn: BSR (BC cdp nhat KQKD Q2/2026), TCBS Research

2.5 VI TRI CHU KY: PINH LQI NHUAN THEO SUY KIEN, CHO CHU KY
PAU TU MOl

Nganh dau khi Viét Nam budc vao chu ky dau tu méi (PVN du kién ~175 nghin ty déng cho thugng nguén
2026-2030, gap ~4 lan chu ky trudc; L6 B — O Mén muc tiéu dong khi cudi 2027). Véi loc dau, chu ky loi
nhuan hién tai mang tinh sy kién hon la c4u trdc: khi Hormuz binh thudng hoa va thi truong chuyén sang du
cung 2027, crack spread nhiéu kha nang co manh — trong khi chu ky dau tu thuc sy ctia BSR (du an Nang
cap ma rong) chi dong gop cong suat tir 2029. Nha dau tu vi vay can tach bach lgi nhuan dinh 2026 véi nén
Igi nhuan chuan héa 2027-2028.

B LNST c6 dong me theo chu ky: hai dinh gan véi su kién B Dau tu thugng nguon PVN theo chu ky 5 nam
Ty déng - 2022: xung dot Nga—Ukraine; 2026F: khung hoang Nghin ty déng - chu ky 2021-2025 udc theo ty Ié gap ~4 1an
Hormuz (du phdng TCBS Research) cua k& hoach mai
28,7k 175

14,7k

8,7k

6,7k 44
5,2k
] oo [ N
—

2021 2022 2023 2024 2025 2026F 2021-2025 2026-2030F

Ngudbn: BSR, TCBS Research Ngudn: TCBS Research téng hop, B6 Céng Thuong; GSO
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PHAN TiCH TAI CHINH
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

3. PHAN TiCH TAI CHIiNH

3.1 KET QUA KINH DOANH & DOANH THU THEO SAN LUONG VA GIA
BAN

Doanh thu = San luong x Gia ban binh quan, gia ban bam gia dau Brent, con loi nhudn bam crack spread. Dién bién nua
dau 2026 thé hién ré ca hai chiéu nay.

H Doanh thu (c6t) & LNST c6 déng me (dudng) B Phan tach tang trudng doanh thu 2025 (san lugng x gia ban)
Ty dong - 2026F: du phdng TCBS Research Ty dong - ADT = hiéu ung san luong + hiéu ting gia
25,4k
28,7k
18,6k
142k
5,2k 6.9)k
‘ ]
2021 2022 2023 2024 2025 2026F
W Doanh thu —o— NST me Hiéu (rng san lugng Hiéu tng gia A Doanh thu 2025
Ngudn: BSR, TCBS Research Ngudn: TCBS Research: san luong +21% dong gop +25,4 nghin

ty; gid ban -5% Iay di -6,9 nghin ty

Doanh thu 5 ndm qua dao dong 101-167 nghin ty déng chi yéu do gid, trong khi san lugng 6n dinh trong
bién 5,9-7,9 triéu tdn do nha may da van hanh gan tdi da céng suét. Sang 2026, ca gia lan luong clng thuén:
quy 1 doanh thu 45.920 ty (+44%), LNST 8.266 ty; quy 2 doanh thu 58.716 ty (+59,7%), LNST 7.461 ty — gap
8,8 lan cung ky du da giam 9,7% so vaéi quy 1. Ly ké nira dau nam: doanh thu 104.636 ty (+52%), LNST
15.727 ty, gap 12,6 lan cung ky va bang 727% k& hoach lgi nhuan ca nam — k& hoach von xay trén gia dinh
gia dau thap nén khong con gia tri tham chiéu. San luong 6 thang trén 4,05 triéu tan (124% cong suat thiét
ké), tiéu thu 4,03 triéu tan; theo thong tin cia doanh nghiép, yéu 1o gia va bién ché bién déng gop ~86% murc
tang doanh thu.

- ?dﬁ'u‘Ph“?;n doanh thu: san lugng (cdt) & gia ban binh quéan B KQKD theo quy: doanh thu (cot) & LNST (dudng)
udng ) , . . o
4 . . .. R . Ty dong - quy 2/2026 doanh thu +59,7% so cung ky, LNST g4
Triéu tan - triéu déng/tan quy doéi - 2026F: san lugng theo ké 8}/8 /5ng wy g gap
hoach PHPCP ’
8,3k 59k
746
27:7 7,5k
32k
0,4k
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
2021 2022 2023 2024 2025 2026F B Doanh thu —e~ LNST

M Sén lugng —e— Gia ban BQ

. Ngudn: BSR, TCBS Research
Ngubn: BSR, TCBS Research
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PHAN TiCH TAI CHINH
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

3.2 PHAN TiCH CHI PHi: 98% LA DAU THO

C4au trac chi phi 2025: gia von chiém 97,9% doanh thu, chi phi ban hang va quan ly cong lai chi hon 1%. Sang
quy 2/2026, hai khoan chi phi nay con 0,8% doanh thu. Chi phi cd dinh mdng nhu vay khién moi bién dong
crack spread roi thang xuéng loi nhuan: méi 1 diém % bién gop tuong duong ~590 ty dong lgi nhuan gép
mot quy & quy mo doanh thu hién tai (~1.400 ty tinh theo nam 2025); quy theo san lugng ~58 triéu
thiing/nam, moi 1 USD/thung crack spread xap xi 1.500 ty dong loi nhuan. Luu y quy doi: bién thuc nhan cua
BSR nam 2025 chi twang duong ~4 USD/thung trong khi crack spread tham chiéu chau A 1a 13-43 USD — co
cau san pham, gioé dau tho va phan bl gia néi dia lam hai con sé nay khac nhau kha 16n.

B Co cau chi phi 2025 (% doanh thu) M Bién lgi nhuan gop theo nam
Gid vén ap dao — chi phi c6 dinh khéng dang k€ % doanh thu — bién d6 0,4%-9,6% theo chu ky crack spread
9,6%
\\ CP tai chinh 0,3% 2.6%
6,6%

\ CP QLDN 0,5%
CP ban hang 0,6% 2
Gia vén 97,9%

/ 0,4%

]

2021 2022 2023 2024 2025

. Nguén: BSR, TCBS Research
Ngubn: BSR, TCBS Research g

3.3 EBITDA & CHAT LUGNG LQI NHUAN

Bién EBITDA 5 nam dao déng 1,2%—-10,1% theo chu ky. LNST ntra dau 2026 dat 15.727 ty déng; ROE trugt 12
thang dén hét quy 2 dat 30,4% — murc cao thi hai trong lich str, chi sau dinh 33,2% cua nam 2022, va khong
phai nén bén virng. Chat lugng loi nhuan nira dau 2026 cé diém cong ro: dong tién kinh doanh quy 2 dat
7.429 ty, gan bang lgi nhuan — |1ai chuyén hoa gan tron thanh tién, khong nam & khoan phai thu; cong thém |3i
tién guri 1.055 ty trong 6 thang (+82%) tir lwrgng tién va tién glri 53,8 nghin ty. Diém trir van |a co ché déanh gia
lai hang t6n kho khuéch dai két qua theo hudng gia dau, tirng khién quy 2—3/2025 chi 1di 847-909 ty moi quy.
B Loi nhuan gop, EBITDA & LNST theo nam
Ty dong (cét, truc trdi) - bién EBITDA % (duong) - 6T/26A: Idy k€ nia ddu 2026

17,4%
18,1k 182k

15,7k

2021A 2022A 2023A 2024A 2025A 6T/26A
M Loinhuangop M EBITDA LNST —e— Bién EBITDA

Ngudn: BSR, TCBS Research (BC cadp nhat KQKD Q2/2026)
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PHAN TiCH TAI CHINH
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

3.4 DONG TIEN & CAU TRUC VON: TIEN RONG 41 NGHIN TY TRUGC
THEM CHU KY PAU TU

Cudi quy 2/2026, tién va dau tu ngan han chiém qud nira téng tai san. Bang cdn déi nay sé thay déi can ban khi du én
Néng cap mo réng giai ngan.
B CFO (cot) & FCF (dudng) M Vi thé tién rong (net cash) cudi ky

Ty dong - CFO: dong tién hoat déng kinh doanh; FCF: dong Ty dong = Tién + dau tu ngan han - vay no
tién tu do = CFO - Capex

41,0k

33,3k
27,2k 27,2k
16,1k
3 l
2021 2022 2023 202(0,6)k 2025 .
B cro e~ FCF 2021 2022 2023 2024 2025 2Q26
Nguén: BSR, TCBS Research Ngudn: BSR, TCBS Research

CFO cac nam qua bién dong manh theo von luu dong: 2024 am nhe vi ton kho va phai thu tang theo gia dau,
2025 duong 5,3 nghin ty. Nira dau 2026 cho tin hiéu t&t hon han: riéng quy 2, CFO dat 7.429 ty; ton kho rat vé
14.436 ty (giam 33% so véi quy 1, s6 ngay ton kho tir 44 vé 31) va phai thu giam con 19.732 ty. Mét trai cua
viéc hang ton kho giam, nhu TCBS Research luu y trong bao céo cap nhat quy 2, la bd dém nguyén liéu gia
thap cho ntra cudi ndm da mong di. Cudi quy 2, tién cong dau tu nam gilr dén ddo han dat 53.776 ty dong
(51% tong tai san), vay ngan han 12.766 ty, tirc tién rong 41.010 ty; von chd s& hitu 74.360 ty. Tu day, goi
EPC 31.648 ty giai ngan theo hgp dong 37 thang; nhu cau von chd cho du an giai doan 2026-2030 khoang
25.300 ty. Chinh sach phan phai vi vay tiép tuc nghiéng vé gitr tién: c¢6 tirc 2025 gom 30% cd phiéu va 3% tién
maét (chi trd 11/09/2026), ké hoach ¢& tirc 2026 & mirc 2% ménh gia; DPHDCD 13/04/2026 ciing gilr lai ~50%
LNST 2025 (~2.600 ty) vao Quy dau tu phat trién.

Tyd 2021A 2022A 2023A 2024A 2025A

Dong tién HDKD (CFO) 8.972 7.088 11.673 (80) 5.258
Vén dau tu (capex) (63) (220) (230) (521) (857)
FCF = CFO - Capex 8.909 6.868 11.443 (601) 4.401
C8 tirc tién d3 chi n/a (930) (2.166) (2.181) )
No vay rong (am = tién rong) (9.764) (16.071) (27.153) (27.160) (33.258)

Ngudn: BSR, TCBS Research; s6 quy 2/2026 theo BC cdp nhit KQKD Q2 (03/08/2026)
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PHAN TiCH TAI CHINH
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

3.5 BANG CHi SO TAI CHiNH CHON LQC (THUC TE & DU PHONG)

Du phong 2026-2028 theo TCBS Research: doanh thu 215 nghin ty va LNST 28,7 nghin ty nam 2026, ham y bién gép
ntra cuéi nam chi con ~14,2%.

B EPS (c6t) & ROE (dudng) B EBITDA thuc té & du phong
Dong/CP va % - 2026F: du phong TCBS Research Ty déng - ¢4t nhat = du phdng TCBS Research (bién git
phang — xem fuu y 4.3)

7k
36,9k 38,

40,7% 33,6k

.}9,6% 2.940 oo
i 8.8k 10,4k o
. 1,5k
™ EPZSD(Z(;) o . Rzglg(:)/o o 2oz 2021 2022 2023 E g 2026F  2027F  2028F
Nguén: BSR, TCBS Research Nguédn: BSR, TCBS Research

Chi tiéu 2023A 2024A 2025A 2026F 2027F 2028F
Doanh thu thuan (ty d) 167.124 147.423 123.027 141.582 215.205 236.725 248.562
Tang trudng DT 65,3% (11,8%) (16,5%) 15,1% 52,0% 10,0% 5,0%
EBITDA (ty d) 16.865 10.374 1.498 6.740 33.650 36.876 38.684
Bién gop 9,6% 6,6% 0,4% 4,3% 15,7% 15,7% 15,7%
LNST c6 dong me (ty d) 14.726 8.650 631 5.214 28.749 30.469 32.847
EPS (d) 2.940 1.727 126 1.041 5.741 6.085 6.560
ROE 33,2% 15,9% 1,1% 9,0% 40,7% 34,4% 31,5%
Suat c0 tirc tién 9,1% 6,3% n/a 1,9% 6,5% n/a n/a
Nog vay/VCSH 0,2x 0,2x 0,3x 0,2x 0,1x 0,1x 0,1x

Phan da hién thuc hda la 15,7 nghin ty ctia nira dau ndm; phan con lai cia dy phong 2026 ham y nira cudi
nam |ai khoang 13 nghin ty véi bién gop ~14,2% — thap hon quy 2 va gia dinh crack spread tiép tuc ha nhiét
co trat tu. Dy phdng cdc ndm sau can theo ddi: giai ngan vao du an Nang cap md rong co thé sé tang no vay
va bién lgi nhuan sé thap hon néu gia dau Brent vé vung 69 USD nam 2027 nhu du bdo cua EIA. Con sé suat
c0 tirc 6,5% cho 2026 |a du phdng clia TCBS Research, khéng phai cam két ciia doanh nghiép.

Nguén: BSR, TCBS Research (BC cadp nhat KQKD Q2/2026)
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TRIEN VONG, RUI RO & DU’ PHONG
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

4. TRIEN VONG, RUI RO & DU PHONG
4.1 TRIEN VONG: BA LGP GIA TR|I CAN TACH BACH

Lép 1 — mirc nén lgi nhuan cét 16i: nha may van hanh trén 100% céng suat tai thi truong thiéu cung, cong thu
nhap lai tién guri trén 2 nghin ty méi ndm; nén LNST chuan héa wéc 5-8 nghin ty/nam (tuong duong 2023 va
2025). Lop 2 — lgi nhuan dot bién 2026: nira dau nam da mang vé 15,7 nghin ty; TCBS Research du phdng ca
nam 28,7 nghin ty, nhung bién gop Ui tir 20,7% vé 14,7% ngay trong quy 2 cho thay phan dot bién dang co lai.
L6p 3 — tiém nang tang trudng Nang cap mo rong: hop dong EPC va PMC ky ngay 09/07/2026, du an vao 37
thang thi cong; céng suat tang 15,5% lén 171 nghin thung/ngay, san pham dat chuan Euro V, va tir 2029 nha
mady ché bién dugc thém céc loai dau thé chua (ham lugng luu huynh cao hon, gia thuong thap hon dau ngot)
— ma& réng nguén nguyén liéu va ha chi phi dau vao. Xa hon la quy hoach Trung tdm Loc héa dau & Nang
lugng quéc gia Dung Quéat tong von 16,1-20,5 ty USD (2025-2045). Céc yéu 1o xuc tac khong phu thudc gia
dau: xuat ban 16 SAF (nhién liéu hang khong bén virng) thuong mai dau tién ngay 04/06/2026, bién ban ghi
nhé& véi GIZ vé SAF/methanol dién phan (07/05/2026), chién luge nha may loc dau xanh véi ké hoach dau tu
~56 nghin ty 2026—2030, va 16 trinh thoai von PVN.

LO TRINH XUC TAC 2026-2028F

09/07/2026 11/09/2026
Ky EPC & PMC Nang c&p md rong Chi tra c@ turc tién 2025 (3%)
—e L 4 L 4 o—
12/08/2026 30/09/2026
Ngay dang ky cudi cuing cd tirc tién 2025 Uu déi thué xang dau dao han
T10/2026 2028 (F)
Hoan tat san lap mat bang (theo ké hoach céng ty) Hoan thanh Néng cap md rong 171 nghin thung/ngay

Q4/26-Q1/27 (F)
Phuong an thodi vén PVN <90% - han T4/2027

Ngudn: BSR, TCBS Research; théng cédo bao chi; méc F = du kién

TONG HOP LUAN PIEM DAU TU

@ Pon bay crack spread hai chiéu @ Thiéu nguén cung ndi dia

Chi phi cé dinh ~1% doanh thu nén moi bién dong crack Viét Nam nhap ~35% xang dau thanh pham va khéng cé

spread roi thang xuéng lgi nhuan. 2026 hudng lgi nhuan nguon cung loc dau mai dén 2028; du trit chién lugc 60—

dot bién; dinh gia phai chiét khdu kha nang dao chiéu tur 90 ngay la cau chinh sach bd sung.

2027.

@ Bang can dai la loi thé canh tranh @ Cau chuyén cau tric: float & sé hitu

Tién rong 41 nghin ty cudi quy 2/2026 cho phép tu tai trg PVN can thoai t6i thi€u ~2,13% trudc ~T4/2027 va dang

phan I6n du dan Nang cap md réng — diéu hiém thay trong lam viéc véi cac tap doan dau khi quéc t€; free float cé

nhém loc dau khu vuc. thé tang tlr 396 lén 502 triéu CP, dinh hudng dai han sé&
hitu nha nudéc 49%.
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TRIEN VONG, RUI RO & DU’ PHONG

TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Dau - 28/09/2026

4.2 MA TRAN RUI RO

Sau rui ro xép giam dan theo Xdc suat x Tdc dong; xdc suét la danh gia dinh tinh cua nguoi viét.

Rui ro (cao — thap)

Phan tich chuyén sau

Yéu t6 giam thiéu

@ Crack spread da
qua dinh, co dan
2H2026-2027

@ Thuc thi du an
Nang cap md rong &
chu ky dau tu I6n

@ Pénh gia lai hang
ton kho khi gia dau
giam nhanh

CAO

CAO

Tin hiéu dao chiéu xuat hién
trén s liéu tai chinh: bién gop
Uit 20,7% (quy 1) vé 14,7%
(quy 2) khi crack ha nhiét cudi
quy; TCBS Research danh gia
crack spread c6 thé da dat dinh
trong quy 2 nam nay; thu nhap
|di tién giri hon 2 nghin ty/nam
tao khoan thu nhap kha chac
chan. Trung han, cac t6 chirc
du bdo gid dau Brent 2027
quanh 69 USD trén nén du
cung, bién loc dau khu vuc vé
~5,5-6 USD/thung. Tham chiéu
2024: bién gop 0,4%, LNST 591
ty.

Hop dong EPC (gdi 31.648 ty
déng, téng dau tu du an
~33.000 ty) va PMC d3 ky ngay
09/07/2026 — rdi ro cham tién
do so vai ké hoach 37 thang thi
cong: trugt moc 2028 hodc doi
von sé an mon hiéu qua du an.
Xa hon, quy hoach Trung tam
Loc héa dau & Né&ng lugng
qudc gia Dung Quat 16,1-20,5
ty USD (2025-2045) — g&p ~3
lan vén héa — co thé gilr dong
tién tw do &m nhiéu nam.

Ton kho cudi quy 2 con 14.436
ty (giam 33% so véi quy 1, s6
ngay tén kho vé 31) — tac dong
hai chiéu: rai ro danh gia lai
giam, nhung bd dém nguyén
liéu gia thap cho nilra cudi nam
cling moéng di. Néu gia dau
Brent Ui vé vung 69-78 USD
nhu dai du bao, chénh Iéch dinh
gia ton kho van c6 thé bao mon
Igi nhuan 1-2 quy.

www.tcbs.com.vn

Khong c6 cbéng cu phong hé
cau trdc. Giam thiéu mét phan:
van hanh 124% céng suat, tu
cht ~70% dau ngot ndi dia; thi
truong noi dia thi€éu cung nén
san luong tiéu thu it rdi ro.

San lap méat bang dat 57,2%
(16/07), xong toan b boc dat
hiru co; BSR kién nghi co ché
dac thu vé thué dat va thué
nhdp khau nguyén liéu; NQ
66.6/2025 phan quyén phé
duyét cho PVN; tién rong 41
nghin ty va von chud dy an 25,3
nghin ty da c6 nguén.

Chu ky ton kho ngan (~31-44
ngay) nén tac dong géi gon
trong thoi gian ngan; cong ty
chu déng diéu tiét lich nhap
dau thé va co cau WTI/ndi dia.
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TRIEN VONG, RUI RO & DU’ PHONG

BSR - Bao Céo Phan Tich Lan Dau - 28/09/2026

4.2 MA TRAN RUI RO (TIEP THEO)

Rui ro (cao — thap)

Phan tich chuyén sau

Yéu to giam thiéu

@ Su ¢6 van hanh /
bao dudng ngoai ké
hoach

® C6 dong chi phaoi
92% & free float thap

® Chinh sach xing
dau & thué thay doi

CAO

Su ¢6 dirng may sé lam giam
doanh thu vi khéng c6 nha may
thr hai bu dap. Van hanh lién
tuc 120-126% cong suat thiét
ké nhiéu nam lam tang ap luc
thiét bi; ndm bao dudng téng
thé gan nhat (2024) san luong
giam con 6,58 triéu tan. Ké
hoach san lugng 2026 (7,76
triéu tan) thap hon thuc hién
2025 (7,94 triéu tan) trong khi
nira dadu nam da van hanh &
muc 124% — ké hoach van co
kha nang dat dugc néu khong
xay ra su c6 qua lon.

PVN nam 92,13% va quyét moi
nghi quyét DHDCD; uu tién an
ninh nang luong c6 thé dat trén
loi ich cé dong thi€u s6. BSR
chua déap (ng diéu kién cong ty
dai chung (free float ~7,9%),
thoi han khac phuc dén
~T4/2027.

Uu dai thué bao vé moi trudng
0 dong/lit va tiéu thu dac biét
0% véi xang hét hiéu luc
30/09/2026 — néu khong gia
han, gia ban |é cong lai thué va
anh hudng strc cau. Nghi dinh
kinh doanh xang dau thay thé
van dang hoan thién (chi dao
m&i nhat 24/06/2026) theo
huéng thuong nhan dau maéi tu
cong bo gia; thay doi chénh
léch thué& nhap khau theo cac
FTA (hiép dinh thuong mai ty
do) anh hudng phan bu gia ban
noi dia.

Chudi 54 triéu gio cong an toan;
ty 1é ton that nang luong 7,2%
thap nhat lich si nha may
(2025); doi ngl bao dudng noi
bo; du an Nang cap mad rong sé
hién dai héa 14 phan xudng
hién hiru.

PVN cong khai ké hoach ha sé&
htru xuéng dudi 90% (thoai toi
thiéu ~2,13%) va dang tim co
dong chién lugc — néu thuc
hién, vira x&r ly diéu kién niém
yét vira cai thién float; viéc
chuyén san HOSE 2025 thé hién
cam két minh bach cao hon.

Chinh sach t6ng thé nghiéng vé
ho trg ngudn cung noi dia (NQ
79-NQ/TW, 16 trinh du trit chién
luge); xang E10 da bat budc
toan quéc tr 01/06/2026 va
nha may ethanol BSR-BF tai
khdi dong dén dau; vi thé cung
irng khoang 44% nguén cung
xang dau noi dia tao cho BSR
tiéng néi dang k€& trong qua
trinh xdy dung chinh sach.

Bo chi bao can luu y dé& danh gid lai khung rdi ro: crack spread chau A vé dudi 15 USD/thung; bién gop dudi
3% trong hai quy lién tiép; gia dau Brent giam trén 15% trong mot thang; s6 ngay ton kho vuot 50; tién rong
gidm xudng dudi 15.000 ty dong. Mdc kiém chirng gan nhat: bién goép quy 3/2026 c6 gilr dugc trén 6% hay
khong.
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TRIEN VONG, RUI RO & DU’ PHONG
TECHCOMSECURITIES " BSR - Bao Céo Phan Tich Lan Pau - 28/09/2026

4.3 DU PHONG 2026 VA CAU TRUC LOI NHUAN THEO QUY

Mgt nia du phong ca nam da thanh hién thuc sau 6 thang; phan con lai phu thudc téc dé ha nhiét cua crack spread
trong nua cuéi nam.

LNST 2026F - DU PHONG EPS 2026F BIEN LN GOP 2026F TY SUAT CO TUC 2026F
TCBS o, o,
5.741 15,7% 6,5%
28-749 dong/CP - P/E du phéng 5,3x so vGi 17,3% thuc hién 6 ROE du phéng 40,7%
ty déng - +451,4% svck thang

B LNST 2026: hai quy thuc hién & phan con lai cua du phéng B LNST c6 déng me: thuc hién & du phéng TCBS

Ty dong - cot Nira cudi 26F: du phdng nira cudi nam theo Ty déng - du phdng giit bién gép phang 15,7% — kich ban
TCBS Research (cd ndm 28.749 ty) crack neo cao

13,0k 32,8k
30,5k
28,7k

7,5k

5,2k

o I

Q1/26 Q2/26 Ntra cudi 26F 2024A 2025A 2026F 2027F 2028F

Ngudn: BSR, TCBS Research Ngudn: BSR, TCBS Research

C4&u trdc quy cho thay hudng di clia chu ky ré hon con s6 ca nam: quy 1 13i 8.266 ty, quy 2 con 7.461 ty, va du
phdong wdce tinh moi quy nira cudi nam khoang 6,5 nghin ty. Sang 2027-2028, TCBS Research du phdng LNST
30,5-32,8 nghin ty trén gia dinh bién gop gitr 15,7% — ngudi doc nén coi day la kich ban crack spread neo
cao, khong phai kich ban trung tinh: néu gia dau Brent vé 69 USD va bién loc dau khu vuc vé 5,5-6 USD/thung
nam 2027 nhu du béo cua EIA va céc t6 chic trong nganh, loi nhuan sé gan nén chuin héa 5-8 nghin ty.
Khodng céch rong gitra hai cach nhin nay chinh Ia thuéc do dé bat dinh cia c6 phi€u chu ky tai dinh lgi

nhuan.

Kich ban tét — diéu kién kich hoat Kich ban xau — diéu kién kich hoat

+ Cang thang Hormuz kéo dai sang 2027, gia - Hormuz binh thudng héa nhanh, du cung
dau Brent gilr trén 85 USD, crack spread 2027 hién thuc: crack vé nén lich st, kém 16
diesel/Jet A1 neo cao. danh gid lai ton kho.

+ Thicoéng Nang cap md rong dung tién do, - Su c6 ky thuat kéo san lugng xudng dung ltc
choét dugc co ché dac thu vé thué dat va thué bién con tot.
nhép khau. - Khéng khic phuc dugc digu kién cong ty dai

+ PVN chét va hoan thanh phuong én thoai von chung trong thai han — rdi ro tu cach niém
— float va room t6 chirc cai thién. yét.
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5. DINH GIA cO PHIEU
5.1 DIEN BIEN GIA & KHOI LUONG GIAO DICH

C6 phiéu con cdch dinh thang 3 khoang 19% nhung cao gap 2,3 lan ddy 52 tuan; thi truong dang dinh gid lai timg nhip
theo crack spread.

B Gia dong ctra & khai lugng giao dich BSR — 1 nam gan nhat (25/09/2025 - 25/09/2026)
Nghin déng/CP (gid diéu chinh su kién vdn); cdt xam: khdi luong khdp Iénh
Gia déng ctra (nghin d, diéu chinh) — cot xam: KLGD
Dinh 37.426 d (04/03)

35
30.400 d (25/
30

25

20

25/09 30/10 04/12 12/01 23/02 30/03 07/05 11/06 16/07 20/08

Ngudn: BSR, TCBS Research; khoang trong 13-23/02/2026 la nghi Tét

Mot ndm gan nhat di tron mot chu ky crack spread. C6 phiéu khdi dau quanh 17.100 d (gia diéu chinh) cudi
thang 9/2025, dao dong tich Ity 13.300-17.900 d trong ntra cudi 2025 va cham day 52 tuan 13.349 d ngay
12/12/2025, trudce khi tang dung dirng theo khing hoang Hormuz véi thanh khoan ky luc 49 triéu CP/phién
(03/03/2026) va lap dinh diéu chinh 37.426 d ngay 04/03/2026 — gap 2,8 lan day chi sau chua day ba thang.
Sau dé la chubi diéu chinh — hoi phuc |dp lai & bién d6 nho dan: vé 23.138 d cudi thang 4, h6i 33.075 d gilra
thang 5, Ui vé day ngan han 22.742 d (22/07) r6i hoi phuc Ién 26.599 d (10/08) khi gia dau Brent cham 105
USD va béo cdo quy 2 cong bs; nira cudi thang 8 di ngang quanh 26.500—27.400 d, r6i bt 1én vung 30.000-
31.500 d trong ntra cudi thang 9, dong clra 30.400 d ngay 25/09/2026.
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PINH GIA LICH SU: P/B VUQOT PiNH DAI LICH SU, P/E DUGI TRUNG

B P/B theo quy & dai +10 (dd léch chuan) — 1Q22-2Q26 B P/E céac quy c6 EPS duong (loai 4Q24-2Q25)
Lan - diém cubi 1,8x (2Q26); theo gid 25/09 tuong tng ~2,0x Lan - hién tai 7,6x — dudi trung vi 8,5x ngay tai dinh loi nhudn
(+2,30) — vuot dinh dai lich st

1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 4Q25 2Q2¢
Ngudn: BSR, TCBS Research Ngudn: BSR, TCBS Research; 4Q24 (111,9x), 1025 & 2Q25 (4m)
bi loai vi EPS quanh 0

P/B 2,0x da vugt dinh dai lich str 18 quy (trung binh 18 quy 1,26x, dé léch chuan 0,34; dinh trudc dé 1,9x tai
quy 1/2022). Trong khi d6 P/E trugt 12 thang 6 mitc 7,6x — thap hon trung vi lich str 8,5x. Hai tin hiéu nguoc
chiéu nay khong mau thuan: EPS truot 12 thang vira téang vot 1én 3.974 dong nho hai quy dot bién, kéo mau
s0 cuia P/E md réng tuong Ung. VGi cd phiéu chu ky, day |a hinh mau quen thudc — cudi 2022 P/E cua BSR chi
2,6x roi lgi nhuan giam hai nam lién; cudi 2024 P/E 111,9x roi lgi nhuan tang hon 8 [an. P/E thap tai dinh loi
nhuan thuong la tin hiéu c6 phiéu dang ¢ vung dinh. Dai P/B hgp ly & mirc 1,1-1,7x tuy gia dinh mdrc d6 bén
virng cua ROE; thi gia hién tai ham y thi trvong tin vao ROE bén virng ~22%, cao hon ca trung binh 5 ndm da

g6ém hai nam bung né.

Thong ké dai lich st (18 quy, Trung . Hién tai

1Q22-2Q26) binh (25/09/2026)

P/B (Ian) 1,26 0'3265 2,0 +2,30

P/ quy binh thuong (1) 85 (g - 76 duditrungvicdnh gide
e s dai1,3 - _ thap trong dai, trén nén

EV/EBITDA cudi ndm (Ian) 28,5 4,8 EBITDA dinh

Ngudn: BSR, TCBS Research; EV = vén hda + no vay - tién & dau tu ngan han
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5.2 PINH GIA SO SANH VOl CAC NHA MAY LOC DAU NIEM YET
CHAU A

Cé nhém loc dau chau A da duoc dinh gid lai manh sau quy 2 (tdng 90-172% trong mét nam): BSR khéng con ré hon
khu vuc: cao hon trung vi trén ca P/E 1an EV/EBITDA, va dat nhat nhém trén P/B.

B EV/EBITDA — BSR vs nha may loc dau niém yét chau A B P/B vs ROE — BSR va 4 nha may loc dau chau A
Lan - EV trir tién rong cho ca nhém — BSR cao hon trung vi BSR ¢6 P/B cao nhat nhém, toan bé ROE Ia sé truot 12 thang
khu vue (~3,9x) trén nén EBITDA dinh tai dinh chu ky
6.4x P/B (x)
BSR
2,0 ) [ )
4,8x Sf”
4,1x 1.5
3,7x SPRC
I I - ng |
2,2x TOP
. .
0,5
5 10 15 20
SPRC BCP TOP BSR S-0il ROE (%)
Ngudn: TCBS Research téng hop (stockanalysis.com, Yahoo Ngudn: TCBS Research téng hop ttr Yahoo Finance
Finance, GuruFocus); BSR: truot 12T tai 28/09/2026 (08/09/2026),; BSR: 25/09/2026

Cong ty (san) P/E P/B EV/EBITDA ROE truot 12T

BSR (HOSE, Viét Nam) 7,6x 2,0x 4,8x 30,4%
Thai Oil — TOP (SET — S& GDCK Thai Lan) 4,3x 0,64x 4,1x 16,0%
Star Petroleum Refining — SPRC (SET) 3,3x 1,1x 2,2x 37,7%
Bangchak — BCP (SET) 3,9x 1,0x 3,7x 25,5%
S-0il (KRX — S& GDCK Han Qudc) 11,3x 1,7x 6,4x 16,3%
Trung vi 4 doi thu khu vuc ~4,1x ~1,0x ~3,9x ~20,9%

Ngudn: TCBS Research téng hop ttr Yahoo Finance — toan bé 4 déi thu cung ngudn, chi s6 truot 12 thdng theo gia dong cua
08/09/2026; BSR: dit liéu truot 12T tai 25/09/2026. Cau ndi EV cua BSR: 152.222 + 12.766 - 53.776 = 111.212 ty dong; EBITDA truot
4 quy ~23,2 nghin ty; ky bang can déi: quy 2/2026

Két luan dinh gia tuong déi: |an séng dinh gia lai da lan khap nhém loc dau chau A — cd bdn d6i thu déu
hudng cung chu ky crack spread, khién lgi thé "ré hon khu vuc" cia BSR khéng con. Trén P/E, BSR (7,6x) cao
hon trung vi nhém (~4,1x); trén EV/EBITDA, BSR (4,8x) ciing cao hon trung vi (~3,9x); va trén P/B — thudc do
it bi bién dong theo chu ky hon — BSR dang dugc tra 2,0 [an gia tri s6 sach, cao nhat nhém (khu vuc 0,6-1,7
[an). ROE truot 30,4% thudéc nhdm cao nhung khéng con vuot tréi (SPRC dat 37,7%). Phan dinh gia cao hon
c6 thé duogc gidi thich bdi bang can dai tién rong 41 nghin ty, vi thé ban doc quyén tai thi truong thi€u cung va
tiém ndng tang cong suat sau 2028 — nhung khi ROE 6n dinh vé 12-16%, mic chénh nay kho gitr; day la rui
ro dinh gid |6n nhat véi nha dau tu & ving gia hién tai. Hai lvu y di liéu: mau sé loi nhuan va EBITDA cua ca
nhém déu & dinh chu ky nén céc boi s6 sé dong loat tdang khi lgi nhudn vé mirc on dinh; chuan ké toan va thué
khac nhau gitra céc thi truong. Yéu to cé thé gitp BSR duy tri dinh gia cao hon khu vuc ma khéng can crack
spread: thoai vén PVN va cai thién ty lé tu do chuyén nhuong.
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Phu luc — Mo hinh tai chinh & du phong theo nam -
2021-2030

Don vi: ty dong (trlr céc dong ty 1, [an, %, s6 ngay) - Cot 2026-2030 la so liéu du phong - Hang EV/EBITDA: EV = von héa + ng vay - tién & dau tu ngén
han (c6t thuc hién theo vén hoa cudi méi ndm véi gid diéu chinh) - EPS/BVPS lich sir d& diéu chinh hoi t6 theo 5.007,3 triéu CP hién hanh - Dong tién tu
do = CFO - capex; capex trong du phong TCBS (~1.600-2.200 ty dong/ndm) th&p hon dang k& nhip gidi ngan goi EPC 31.648 ty dong 2026-2028 —
néu giai ngan dung tién do, dong tién tu do va s6 du tién trong bang sé thap hon

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S6 lugng c8 phiéu (triéu) 31005  3.1005  3.1005 31005  5.0073 5.007,3 5.007,3 5.007,3 5.007,3 5.007,3
P/E (Ian) 9,9 2,6 6,4 111,9 15,5 53 5,0 4,6 4,4 42
EPS (dong/cp) 1.341 2.940 1.727 126 1.041 5.741 6.085 6.560 6.935 7.319
P/B (fan) 1,8 0,7 1,0 1,3 1,3 1,9 1,6 1,4 1,2 1,0
BVPS (dong/cp) 7.502 10.236 11.461 11.084 12.078 16.172 19.215 22.495 25.962 29.622
EV/EBITDA (1an) 6,3 13 2,7 28,5 6,9 3,1 24 19 1,4 0,9
ROE 19,6% 33,2% 15,9% 1,1% 9,0% 40,7% 34,4% 31,5% 28,6% 26,3%
Bién Igi nhuan gop 7,6% 9,6% 6,6% 0,4% 4,3% 15,7% 15,7% 15,7% 15,7% 15,7%
Bién Igi nhuan hoat déng 6,4% 8,8% 5,5% n/a 32% 14,6% 14,6% 14,6% 14,6% 14,6%
Bién lgi nhuan rong 6,6% 8,8% 5,9% 0,5% 3,7% 13,4% 12,9% 13,2% 13,3% 13,4%
Doanh thu / Tai sén 15 2,1 17 1,4 17 19 18 17 1,6 15
(Vay - Tién) / V6n CSH -0,26 -0,31 -0,47 -0,49 -0,55 -0,60 -0,65 -0,69 -0,73 -0,76
Ng phai trd / V&n CSH 0,78 0,53 0,51 0,59 0,41 0,38 0,34 0,30 0,27 0,24
EBIT / Lai vay (1an) 16,0 58,0 28,2 -28 16,6 99,7 109,7 1152 121,0 127,0
Vay / EBITDA (lan) 13 0,6 1,0 9,0 2,0 03 03 0,3 03 0,2
S6 ngay phai thu 49 55 90 118 111 31 32 32 32 32
S6 ngay tén kho 37 33 43 47 38 34 33 33 33 33
Capex / Tai san co dinh 0,3% 1,2% 1,4% 3,9% 7,6% 15,6% 12,9% 16,8% 20,8% 22,8%
Doanh thu thuan 101.080 167.124  147.423  123.027 141.582| 215205 236.725 248.562 260.990  274.039

Tang trudng doanh thu +74% +65% -12% -17% +15% +52% +10% +5% +5% +5%
EBITDA 8.822 16.865 10.374 1.498 6.740 33.650 36.876 38.684 40.590 42.590
LNST c6 déng cong ty me 6.716 14.726 8.650 631 5.214 28.749 30.469 32.847 34.728 36.649

Tang trudng loi nhuén - +119% -41% -93% +726% +451% +6% +8% +6% +6%
Tién & dau tu ngan han 20.536 25.025 38.123 43.017 43.762 58.887 72.827 88.722 105440  123.230
Phai thu ngén han 13.601 16.553 14.955 12.457 13.539 19.536 21.490 22.564 23.693 24.877
Hang ton kho 10.358 16.809 15.531 15.891 12.667 16.963 18.660 19.593 20.572 21.601
Téng tai san 66.796 78.488 86.595 88.387  85.143| 111.642 128.633 146.079 164.590 184.119
Vay ngén han 9.829 8.954 10.970 15.857 10.504 10.504 10.504 10.504 10.504 10.504
Vay dai han 943 0 0 0 0 0 0 0 0 0
Téng vay 10.772 8.954 10.970 15.857 10.504 10.504 10.504 10.504 10.504 10.504
T6ng ng phai tra 29.232 27.298 29.326 32.849 24.630 30.664 32.420 33.443 34.590 35.794
Vén chi sé hitu 37.564 51.190 57.269 55.538  60.513 80.978 96.213  112.637 130.001  148.325
Cén déi von dai han 17.604 32.456 40.238 39.531 46.467 73.125 88.050  103.842 120377  137.906
Dong tién ty do (FCF) 8.909 6.868 11.443 -601 4.401 23.427 29.193 32.339 34.105 36.137

Nguon: BCTC hgp nhat BSR, TCBS Research.
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D& khéng bo 18 cac bédo cdo phan tich méi nhat tir TCBS Research, Quy khéch vui long dédng ky dia chi email qua link sau: Dang ky.
Moi gbp y vé bédo cdo phan tich, Quy khach vui long gii vé dia chi research.feedback@tcbs.com.vn. Ching t6i xin chan thanh cam on.
Tuyén b mién trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS dénh gid la ddng tin cdy tai thoi diém phat hanh, nhung TCBS khéng bao dam tinh
chinh xdc hodc déy du. Cac nhan dinh phan dnh quan diém cda TCBS tai thoi diém phat hanh va cé thé thay doi.

Bdo cdo chi nham muc dich tham khao, khdong phai khuyén nghi dau tu. Nha dau tu tu danh gia va chiu trdch nhiém déi véi quyét dinh cua
minh. Hiéu qua trong qua khir khéng bdo dam két qua trong tuong lai; d3u tu luén cd rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chju trach nhiém déi vdi tén that phat sinh tir viée st dung bdo cdo. Bdo cdo thudc s& hitu
clia TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chap thuan bang vén ban.
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