Bao cdo lan dau - BSR

Ngay cdp nhét: 09/07/2026

K Kafi

Khuyén nghi TRUNG LAP

Gia hién tai 26,350
Gia muc tiéu 29,100
Lo'i nhuan ky vong +10.49%

Théng tin giao dich

KLGD TB 3 thang 5,631 triéu cp

SLCP lru hanh 5,007.3 triéu cp

Bién dd 52 tuan 11,000- 37,900
Vén héa 127,435.80 ty dong
Beta 1.00
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Gia déng clra

C6 dong lén

Tap doan Cong nghiép - Nang lvgng

0
Quéc gia Viét Nam. 91.13%
C8 déng nudc ngoai 1.25%
Khac 6.62%

HUONG LOT TU CRACK SPREAD VA NHU CAU XANG E10

Khuyén nghi

Chuang téi 4p dung két hgp cac phuong phap DCF va EV/EBITDA dé xac dinh gid tri
hop Iy va dua ra khuyé&n nghi TRUNG LAP d8i véi ¢ phiéu CTCP Loc hda dau Binh Son
(HOSE: BSR) v&i murc gia muc tiéu 29,100 déng/cp (tdng 10.49% so véi gid 26,350 ngay
09/07/2026).

Trién vong doanh nghiép

Trong ngan han, nam 2026, viéc cong suat loc dau khu vic Chau A suy gidm vao quy |
va quy Il duoc ky vong tiép tuc hd tro bién loi nhuan cla cac sdn pham trung gian, dic
biét 13 diesel va Jet/Kerosene. Viéc trién khai xdng E10 trén pham vi toan quéc cé thé
gilip doanh nghiép bao vé dau ra xdng nén va nang murc st dung ha tang phdi trén,
bén canh d4, cac san pham nhuw SMFO, SAF va nhién liéu sinh hoc mé ra tiém ning da
dang hda danh muc.

Vé dai han, dy én nang cdp nha may du kién nang céng suat tir 148,000 Ién 171,000
thung/ngay, dong thoi tang kha nang ché bién dau thé da dang va san xuét nhién liéu
tiéu chuln cao.

Luan diém dau tw

» Crack spread phuc hoi, hd trg’ Igi nhuan BSR trong nim 2026

Chung t6i ky vong doanh thu ndm 2026 cla BSR dat 201.0 nghin ty dong nhd su ting
manh cta crack spread khi ngudn cung san pham loc dau chau A bj thit chit vao cusi
quy | va quy ll, didu nay d3 kéo bién lgi nhuan loc dau Singapore vuwrot 40 USD/thung
cudi thang 3/2026.

Trong nhém san pham, crack spread Jet/Kerosene tang tir 19.38 USD/thung thang 1
|én 83.92 USD/thuing thang 4, diesel tang tir khoang 18.32-18.46 USD/thung trong hai
thang dau ndm lén 78.64 USD/thung vao thang 4, tuy nhién crack spread xing phuc
hdi chdm do nhu ciu yéu vi dp lyc tir chuyén ddi nang luvong sach. Nh& co ciu
Jet/Kerosene va diesel déng gép gan 50% doanh thu, ching t6i cho réng vé dai han
BSR s& c6 nhitng bién phép t8i wu co ciu san pham, ting ty trong nhién liéu hang
khong va cac san pham gia tri cao nham giam phu thudc vao crack spread xing.

» Neén van tai da phan khtic hé trg’ nhu cau nhién liéu

Nhu cau nhién liéu thanh pham cla BSR duoc ho tro bdi nén van tai da phan khuc.
Nam 2026, Viét Nam dat muc tiéu nganh hang khong dat 95 triéu hanh khach va 1.6
triéu tan hang hoa, tang lan luot 13% va 15% YoY. Vé dai han, du lich hwéng tdi 45-50
triéu khach quéc té vao 2030, hé théng san bay dat 275.9-278 triéu hanh khach va
4.1 triéu tan hang héa/ndm, trong khi cang bién dat 1.2-1.4 ty tan hang hda va 46.3-
54.3 triéu TEU, gitip ho trg nhu cau Jet A-1 va nhién liéu hang hai.

Bén canh dé, du dién héa dang dién ra nhanh khi trong Q1/2026, xe may dién ting
219% YoY va 6 to dién ting 53% YoY, nhom 6 td xang/dau/hybrid van ting 31% YoY
va xe may xang tang 8.3% YoY, cho thdy nhu ciu xdng dau chua suy yéu tic thoi,
dong thoi gitp BSR duy tri san lwgng tiéu thu va thich nghi dan sang E10, nhién liéu
sinh hoc, diesel, Jet A-1 va nhién liéu hang hai.

Ruiro

Rui ro vé crack spread Ia bién s& chi phéi truc ti€p loi nhuan cét 18i cha BSR. Sau khi
cai thién dang ké trong dau ndm 2026, bién loc dau cé thé thu hep do ngudn cung san
pham tai chau A phuc hoi khi hoat dong van chuyén qua eo bién Hormuz dwoc cai
thién. Kuwait tdng manh san luong dau trong théng 6, trong khi nhiéu tau ché dau
clia Saudi Arabia d3 roi eo bién dé phuc vy xuat khau sang chau A.

BSR van ddi mat rdi ro tién do tai Dy an NCMR du cong tac san lap mat bang hién
vuot k& hoach, dy kién kéo dai khoang 10 thang va hop déng EPC buéc vao giai doan
ky két tir ngay 09/07/2026. Du vy, tién do dy an van phu thudc 1én vao cac budc sau
EPC, néu phat sinh cham tré, van hanh thuong mai cé thé bj IUi sang nam 2029, lam
cham ghi nhan céng suit tdng thém 23,000 thung/ngay. Déng thai, k& hoach bao
dudng téng thé TA6 trong nd3m 2027 cé thé tao khoang tréng san luwgng va lam ting
chi phi, d3c biét néu trung véi giai doan trién khai ma& réng cong suat.
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Tong quan két qua kinh doanh 2025

> Két qua hoat dong kinh doanh 2025

2024 2025
YoY Nhan dinh cta Kafi
Doanh thu thuan ndm 2025 dat 141,582 ty dong,
tang 15.1% so v&i ndm 2024, chi yéu dén tir hoat
Doanh thu thuan 123,027.1 141,582.1 15.1% ddng san xuat 6n dinh sau ky bao dudng lan the
5 vao ndm 2024 va mat bang gid dau duy tri &
mrc 6n dinh trong phan I&n thoi gian cla ndm.
Gia v8n hang ban 122,536.0 135,468.2 10.6%
) o . Bién lgi nhuadn gép ndm 2025 cai thién manh tir
Loi nhuan gop 4911 6,113.9 1145.0% 0.4% |én 4.3%, nh& mic nén thap cla ndm 2024.
Trong ndm 2024, nhu cau san pham loc dau chau
A phuc hdi chdm, nhung ngudn cung duy tri mic
cao, khién crack spread xang va diesel thu hep.
Bién loi nhudn gop 0.40% 4.32% Sang nam 2025, diéu kién thi truong thuan loi,
' S gitp loi nhuén gdp tadng manh 6,114 ty dong.
N&m 2025, thu nhép tai chinh khoang 1,917.3 ty
A et s doéng, gidm 14.0% svck, do khéng con khoan thu
_ 0,
Ut 0 S (el @ e ol L TEHLES nhap bat thudng 388 ty ddng lién quan dén chdm
ddt hgp nhat céng ty con Biofuel da duoc ghi
nhan trong nam 2024.
e Chi phi tai chinh nd3m 2025 gidm 39.9%, nho 16
i 0,
Sulepiiaichiny 799.9 4811 39.9% chénh léch ty gia giam manh va viéc BSR khong
con hop nhat két qua cia BSR-BF.
Chi phi ban hang 652.1 824.4 26.4%
Chi phi quan ly doanh nghiép 561.4 751.4 33.9%
Loi nhuan thuan tir HDKD ndm 2025 ting 743.8%,
déng lwc chinh dén tir Nhd may Loc dau Dung
Loi nhuan tir hoat dong kinh 0 Quét van hanh lién tuc sau bao dudng nam 2024,
doanh 708.1 >,974.4 743.8% tdng khodng 20%, cong suat cé thdi diém 120%.
Hiéu qua van hanh cai thién khi ty 1&é nang luong
ty tiéu thu va hao hut gidam con 7.2%.
Thu nhap khac, rong 279 30.3 8.6%
Lgi nhuan trudc thué 736.0 6,004.7 715.9%
Chi ﬂhl thué thu nhdp doanh 135.2 7877 482.8%
nghiép
LNST hop nhat ndm 2025 cla BSR dat 5,217 ty
Loi nhuan sau thué 591.1 5,217.0 782.6% doéng, hoan thanh khodng 694% k& hoach ndm

ban dau 1 752 ty déng.
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Tong quan nganh

» Chuyén dich nang lwgng lam thay d6i nhu cau dau

Nhu cdu diu toan ciu theo san phdm Nhu déu toan cau theo khu vure
Pon vj: kb/day | Ngudn: IEA, Kafi Research Don vj: kb/day | Nguon: IEA, Kafi Research
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Thi tredng dau toan cdu ndm 2026 chiju cd s6¢c ngudn cung nghiém trong do xung dét Trung Béng va van chuyén qua eo bién Hormuz bj han
ché&, nhu cau dau duoc du bao gidm 420 nghin thung/ngay svck, xudng khodng 104 triéu thung/ngay, thap hon 1.3 triéu thung/ngay so véi du
béo trwdc chién tranh. Héa dau va hang khong |3 hai nganh chiu tdc déng sém nhat do thi€u nguyén liéu, gidn doan hoat déng va gia nhién liéu
tang cao, bén canh dd, moi truong kinh té suy yéu va cac bién phép tiét kiem nang lwgng co thé tiép tuc kéo gidam nhu cdu. Chung t6i cho rang
trién vong tich cuc s& nghiéng vé cac nha mdy cé ngudn dau dau vao da dang hda va 6n dinh, vi tri logistics thuan lgi va khd nang duy tri cong
suat cao, nguoc lai, cdc nha may phu thudc vao ngudn cung Trung Déng hodc thi€u kha nang linh hoat nguyén liéu s& chiu rli ro gidn doan va
chi phi cao hon. Nam 2026 13 giai doan bién Igi nhuin nganh cé thé duy tri cao, nhung mirc d6 hudng loi phan héa manh tirtng doanh nghiép.

Doanh s6 6 t6 dién toan cau Nhu ciu dau bi xe dién thay thé
Don vi: triéu USD| Ngudn: IEA, Kafi Research Don vi: mb/day| Ngudn: IEA, wdc tinh, Kafi Research
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N&m 2025, doanh s6 6 td dién toan ciu dat khoang 20.9 triéu chiéc va dy bao ting gan 12% lén 23.4 triéu chiéc trong ndm 2026, trong do,
Trung Qudc dan dau véi tang tir 13.2 1&n 14.3 tridu chiéc vao ndm 2026, chiém hon 60% thi truvong toan cau, Chau Au tang tir 4.2 1én 5.0 triéu
chiéc va céc thi truong maéi néi tang 1én 2.9 tridu chiéc ndm 2026, trong khi My cé thé gidm tir 1.5 xudng 1.2 triéu chiéc do chinh sach hd trg
kém thuan lgi hon. Cling véi su gia tang doanh s8, quy mé xe dién lvu hanh ngdy cang Ién khién lwgng dau bi thay thé tir 1.7 triéu thung/ngay
ndm 2025 |&n khodng 2.0 triéu thung/ngay ndm 2026 theo chung tdi uwdc tinh, bdi mbi xe dién méi khong chi lam gidm nhu cau nhién liéu trong
ndm béan ra ma con tiép tuc thay thé xang va diesel sudt vong ddi sir dung.

Tang trwdng khi sinh hoc toan cau theo muc dich sir dung Cung diu toan ciu theo khu vuc

Don vi: Pi/year | Ngudn: IEA, Kafi Research Don vj: mb/day- Ngudn: IEA, Kafi Research
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Ngudn cung dau toan cau dy bdo gidm tir 106.2 triéu thung/ngay ndm 2025 con 102.2 triéu thung/ngay trong ndm 2026, chl yéu dén tir san
luvgng Trung Pong gidm manh tir 31.2 xudng 25.6 triéu thung/ngay do gian doan dia chinh tri, trong khi Bac My va My Latinh van ting lan lugt
1&én 30.0 va 8.9 triéu thung/ngay, cho thdy ngudn cung ndm 2026 gidm mang tinh ngan han va khu vyc hon la hé qua cla chuyén ddi niang
lugng. Tuy nhién, ap lyc thay thé dau dién ra ngay cang rd nét khi san luvgng biogas toan cau du bao ting tir khoang 1,800 PJ/ndm nam 2024 1én
gan 2,400 PJ/n3m vao 2030 va biomethane cé thé thay thé khi LNG, LPG va mét phan nhién liéu dau trong giao théng, cong nghiép va phat dién.
Céng suat dién tai tao toan cau ky vong tdng thém khodng 4,600 GW trong 2025 - 2030, v&i dién mat troi chiém gan 80% mirc ma réng.

Theo ching tdi, sy thay thé nay khéng lam san luvong dau gidm ngay, nhung lam cham ting trudng nhu ciu xdng, diesel va nhién liéu phat dién
gay ap luc dai han 1én d4u tu khai thac va hoat ddng loc dau, budc cadc nha may phai dich chuyén co cdu san pham sang nhién liéu hang khoéng,
héa dau va cac san phadm céng nghiép kho bi thay thé hon.

Trung tam phan tich: https//kafi.vn/research 3
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» Burc tranh nganh loc dau va bién Igi nhuan loc dau toan cau

Gia d3u va gia san phim loc dau Lwong dau thd ché bién tai cdc nha may loc dau toan cau
Don vj: USD/thiing | Ngudn: Investing, CME group, Kafi Research bon vi: mb/day | Ngudn: IEA, Kafi Research
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Giai doan 2023-2025, lwgng dau thd ché bién toan ciu ting tir 82.3 Ién 83.9 triéu thung/ngady, trong d6 OECD di ngang quanh 36 triéu
thuing/ngay, phan I&n dén tir Non-OECD khi nhién liéu dau vao tang tir 46.3 I&n 47.6 triéu thung/ngay, cho thdy déng luvc m& rong hoat dong
loc dau tap trung tai cac nén kinh t& mdi ndi, noi nhu cau van tai, cong nghiép va hang khong van duy tri cao. Sang nam 2026, lwgng nguyén
liéu nay duoc du bdo gidm 1.6 triéu thing/ngay xudng 82.3 triéu thung/ngay, trong d6 OECD gidm nhe tir 36.4 xudng 36.3 triéu thung/ngay,
trong khi Non-OECD gidm manh tir 47.6 xudng 46.1 triéu thung/ngay, mdrc suy gidm nay phan anh gidn doan ngudn cung dau thé, han ché
logistics va cit giam cong suat ngén han, thay vi si suy yéu dong déu clia nhu cau san pham dau.

Dién bién gia dau vao thang 6/2026 phan anh sy chuyén dich nhanh tir lo ngai thi€u hut sang ky vong ngudn cung dugc cai thién. Trudc do,
cang thang My-Israel-Iran cling gian doan tai Eo bién Hormuz d3 ddy Brent, Dubai, WTI va gia san pham loc dau ting manh; riéng Q2/2026,
lwgng dau ché bién dy bao gidam khoang 4.5 triéu thung/ngay, gay ra ngudn cung xing, diesel va jet fuel bj thit chat, khién Singapore Gasoil va
Mogas ting nhanh hon dau thd, giip md rong crack spread va ho tre bién loc dau. Tuy nhién, ap lyc gid dang ha nhiét khi cac tau dau dan roi
Hormuz, gitip bién loc dau van dugc hd tro trong ngan han nhung sé thu hep dan khi ngudn cung toan cau phuc hoi.

Bién dong ton kho dau OECD Crackspread toan cau theo khu vic va nhém san pham
Don vi: triéu thing | Ngudn: EIA, Kafi Research Don vj: USD/bbl- Ngudn: IEA, Kafi Research
. NW Europe Gasoline USGC Gasoline
3500 B OECD total United States ) . . _—
%0 M Singapore Gasoline B NW Europe Middle Distillates
USGC Middle Distillates M Singapore Middle Distillates
3000 80
70
2500
60
2000 50
40
1500
30
1000 20
| . 0 [l
1
0 -10
o0 o0 o0 o0 < < < < wn wn wn wn o o = o ~ ~ ~ ~
AR R R
5528555388583 882388523§8 7

1/2026 2/2026 3/2026 4/2026 5/2026

Véi ton kho dau thuong mai OECD va bién chénh léch gia san pham loc dau cho thay nganh loc dau ndm 2026 chiu tac déng tlr thi€u hut ngudn
cung ngén han va xu hudng chuyén dich niang lugng dai han. Trong ndm 2025, ton kho OECD dao dong quanh 2.7-2.9 ty thung va tir quy
11/2026, t&n kho ddu clia OECD du bdo budc vao chu ky gidam manh, tir khoang 2,794 triéu thung dau ndm xuéng con 2,269 triéu thiing vao cudi
nam, twong dwong hon 500 triéu thung. Trong d6, ton kho tai My van duy tri 6n dinh quanh 1.2-1.3 ty thung, nho kha ndng tw can d6i nguon
cung san lwgng ndi dia va hé théng dy trir I&n, trong khi chau Au va khu vuc chau A -Thai Binh Duong phu thudc nhiéu vao dau nhap khau.

Theo dd, bién chénh léch gia cla nhdm san pham chwng cit trung binh, chli yéu gom diesel va nhién liéu hang khong, ting manh tai Tay Bac
chau Au, B& Vinh My va Singapore. Trong thang 4/2026, bién nay dat khoang 63.63 USD/thung tai Tay Béc chau Au, 57.93 USD/thung tai Bo
Vinh My va 81.28 USD/thung tai Singapore. Nguoc lai, bién chénh léch gia xang phan hda rd rét tai tirng khu vuc, cho thdy nhu ciu xang yéu
hon trong khi gid dau thé dau vao tdng nhanh, bén canh dé, xe dién, nhién liéu sinh hoc va ndng lugng tai tao cling dang lam chdm nhu cau
xang vé mat cau tric, trong khi diesel va nhién liéu hang khong van khé thay thé trong van tai hang héa, cong nghiép va hang khong.

Trung tam phan tich: https//kafi.vn/research 4
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Tong quan doanh nghiép
» Lich st hinh thanh

N
Bat dau xay dung chién lugc phat trién nganh loc - héa dau
J
N
Viét Nam khao sat nhiéu dia diém ven bién dé xay dung nha may loc dau dau tién. Dung Quat, Quang Ngdi sau d6 duoc lva chon.
J
N

N&m 1998, Viét Nam va Nga ky thoa thudn hop tic xay dung Nha mdy Loc dau s 1 tai Dung Quat; d&n ndm 2003, PVN thanh lap
Ban Quan ly du 4n dé tryec tiép trién khai.
J

N
Ngay 9/5/2008, Céng ty TNHH MTV Loc héa dau Binh Son duwoc thanh 1ap dé ti€p nhan, quan Iy va van hanh Nha may Loc dau Dung
QuAt. N3m 2009, nha mdy cho ra dong san phadm thuong mai dau tién, d4t nén méng cho nganh loc dau Viét Nam.

J

N

BSR chuyén sang tw quan ly va van hanh toan bo nha may, tirng budc lam chi cong nghé, xtr ly cac van dé k§ thuat phirc tap.

IPO ngay 17/1/2018, c6 phiéu BSR giao dich trén UPCOM tir 1/3/2018 va chuy&n sang mé hinh céng ty c¢6 phan ngay 1/7/2018.

J

N
Ngay 17/1/2025, hon 3.1 ty c6 phiéu BSR niém yét trén HOSE. Thang 4/2025, Nha mdy Loc dau Dung Quat dat méc 100 triéu tan san
pham tich Iy; cA ndm 2025 van hanh cé thoi diém dat 120% cdng suit va san xuat trén 7,9 triéu tan.

J

N
Chuyén déi thanh Téng Céng ty Loc héa dau Viét Nam, tdng ty trong hda dau va sdn pham xanh. Dy &n nang cap - m& rong Nha méy
Loc ddu Dung Quat du kién nang cdng suat tir khoang 148.000 Ién 171.000 thung/ngay.

J

» Co cauco dong

Co’ cu ¢ dong clia BSR Vén diéu lé

Bon vi: % | Ngudn: Fiinpro, Kafi Research Don vj: ty déng| Ngudn: Fiinpro, Kafi Research
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Co cdu c6 déng cla BSR cé murc dd tap trung cao khi PVN nam giit 91.13% vén, gilp duy tri quyén chi phdi d&i véi cac quyét dinh chién luoc,
ké& hoach dau tu va dinh huéng phat trién dai han.

Vé vén diéu &, BSR duy tri mirc khodng 31,005 ty dong trong giai doan 2019 - 2024, trwwéc khi ting manh 1én khoang 50,073 ty ddng nam 2025,
twong duong murc ting 61.5%. Viéc ting vén dugc thyc hién théng qua phat hanh ¢6 phiéu tra 8 tirc vdi ty 18 30% va phat hanh c8 phiéu tir
ngudn vén chl s& hitu vai ty 1€ 31.5%, giao dich nay khéng lam phat sinh ngay dong tién md&i ma chl yéu chuyén lgi nhuan gitt lai va céc quy
thudc vén chl s& hitu sang vén diéu 8. Viéc tang vén gitp BSR cling cd quy md vén, cai thién kha ning huy ddng vén vay va chuin bi nguén
Iwc cho du 4n nang cap - mé& rong Nha may Loc dau Dung Quat ciing cac du 4n loc hda dau dai han.

Trung tam phan tich: https//kafi.vn/research 5
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» M6 hinh van hanh

° Ngudn Nguyén liéu Logistics Vit tu & Hé trg
«C
3 « Noi dia: Bach H8, Su Tl Pen... « Cang phao SPM, duding 6ng « Xlc tac, hoa chat
A0
=) « Nhap khau: Trung Béng, My, « Bé chua, quan ly « Bién, hai, Hydrogen
Chau Phi...
45
I= Quy trinh Cong nghé Quan tri Van hanh
=
= . U
S CDU/VDU RFCC Ref. Xuly s * DCS, SCADA, ERP, Cong nghé quan ly
« Bdo dudng (TA), Euro V

SP Loc déu SP Héa dau Kénh Thudng mai

« Xang RON95, E5, Diesel « Polypropylene (PP) « Petrolimex, PVOIL, SAIGON

« Jet A-1, FO, LPG « Luu huynh (Sulfur) « Khach hang CN, Xuat khdu

Chudi gia trj clia BSR duoc chia thanh ba khau chinh gdm d3u vao, san xudt va dau ra. & khau d4u vao, BSR thu mua d3u thd tir cdc mé trong
nudc nhu Bach HE, Su Tl Den, Dai Hung,... gdm 10 chlng loai, ddng thdi nhap khau 23 ching loai dau thé tir Trung Dong, chau Phi, My va
chau A va 3 loai nguyén liéu trung gian nham t&i wu chi phi va hiéu qua ché bién. Dau thé duoc ti€p nhan qua hé théng cang phao SPM, van
chuyén dén kho chira dé kiém dinh va phéi tron trwdc khi dura vao san xuat. Ngoai dau thd, doanh nghiép con s dung xuc tac, hdéa chat,
hydrogen, ethanol, dién, hoi nudc va hé théng ty dong hda dé ddm bao van hanh 6n dinh.

V@ san xuat, dau thé duogc xt ly thong qua chudi cdng nghé gom chung cat khi quyén (CDU), chung cat chan khong (VDU), RFCC, reforming,
hydrotreater va isomerization dé tao ra cac san pham nhién liéu dat tiéu chudn Euro V. Trong ndm 2025, Nha mdy Loc dau Dung Quat duy tri
cOng sudt van hanh trén 119% cong suat thiét k&, véi san lwgng ché bién gan 7.94 triéu tan, phan dnh kha nang t8i wu van hanh va khai thic
hiéu qua.

O d3u ra, BSR cung cap cac san pham chl lyc gdm x3ng, dau diesel, nhién liéu phan luc Jet A-1, LPG, polypropylene (PP), dau nhién liéu va luu
huynh, duoc tiéu thu ch y&u théng qua cadc dau maéi I&n nhu Petrolimex, PVOIL va cac khach hang cong nghiép, dong thoi ddy manh xuat
khau khi dieu kién thi truong thuan logi. Ndm 2025, BSR dat san luong tiéu thy khoang 7,91 tridu tan, ti€p tuc khang dinh vai tro 13 mot trong
hai doanh nghiép loc dau I&n nhat, gép phan quan trong vao an ninh nang luvong Viét Nam.

PAI HOI DONG €O PONG
[ |
—
HOI DPONG QUAN TRI BAN KIEM SOAT
] 1 1

» Co cau td chirc

1
TONG GIAM POC
||

” Ban Kinh B (o Kh&i Bao
Ban Ké hoach = doanh Khoi Van hanh e
Ban Tai chinh - | o1 sy tu Phong Thi Kho -Cang
Ké& toan nghiém
Ban Chuyén n xa oo | Phanxudng
d5is3 Ban Nhan sy Khéi tién ich cong nghé
Ban Bao Caf banA
G == chuyén mon
khac

Trung tam phan tich: https//kafi.vn/research 6



https://kafi.vn/research
https://kafi.vn/research

» Hoat déng kinh doanh ctia BSR

Doanh thu thuan va lgii nhuan sau thué cia BSR Co ciu doanh thu theo tirng mang cia BSR
Don vj: Ty ddng - Ngudn: BSR, Kafi Research Don vi: % - Ngudn: BSR, Kafi Research
mmmm Doanh thu thuan B Loi nhuan sau thué
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800% « JetAl
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145,000 600% BRIy b
« LPG
= Polypropylene
400%
95,000 = Dau nhién liéu FO
P + Jet A-1K
= RFCC Naphtha
45,000
0% = Dau hda (KO)
= San pham khac
-5,000 -200% = Dich vu cang bién va khac

2021 2022 2023 2024 2025 2026F
Doanh thu thudn ndm 2025 dat khodng 141.6 nghin ty déng, loi nhudn gbp tang Ién 6,114 ty ddng va bién Igi nhuan gdp cai thién tir 0.4% |én
4.32%, nho san lwong tiéu thy ting, Nha méy Loc dau Dung Quat van hanh 6n dinh va chénh Iéch gia sdn pham so v&i dau thd dau vao cai
thién. Sang ndm 2026, ching téi du phdng Igi nhuan gbp dat khoang 42,203.24 ty dong, twong tng bién loi nhuan gdp 21.0%, nhe crack
spread cac san pham loc dau tdng dot bién tir thang 3, duy tri mirc cao vao thang 4 va thang 5, gilip BSR hudng gi rd rét trong quy | va quy Il
Tuy nhién, tir cudi thang 6/2026, crack spread bat dau thu hep khi ngudn cung dau thé dan phuc hdi, phan Ién cai thién lgi nhuan ndm 2026
duoc ky vong tap trung nlra dau ndm va bién lgi nhuan nira cudi ndm cé xu hudéng binh thuwdng hoa.

V@é co cau doanh thu ndm 2025 tap trung vao cac san pham nhién liéu dudng bo, trong d6 dau Diesel DO chiém 42.72% va x&ng Mogas 95
chiém 32.98%, twong tng téng ty trong gan 76%. N&u céng thém Mogas 92, ba nhédm san pham nay déng gdép khodng 82% doanh thu, cho
thay két qua kinh doanh clia BSR phu thudc I&n vao nhu cau van tai. Cac nhédm con lai cé ty trong nho hon, gébm Jet Al chiém 6.80%, LPG
chiém 5.40% va polypropylene dat 2.91%.

» M& rong nha may, ting cdng suat san xuat

San lwgng san xuat trwdc va sau khi nang cap
Ngudn: Quyét dinh s6 482/QD-TTg, Kafi Research

San pham Pon vi tinh/ngay Cong suat trwdc mé réng Cdng suat sau m& réng Tang trwd'ng san lwgng (%)
Khi LPG Tan 1,018 1,049 3%
Propylen/Polypropylen Tan 462 685 48%
Xdng cac loai Nghin thung 65.9 79.7 21%
Jet A-1/Kerosene Nghin thung 5.3 131 147%
Diesel (DO) Nghin thung 53.2 59.2 11%
Nhién liéu FO Nghin thung 7 0 -100%
Lwu huynh Tan 13 56.7 336%
Cong suat dau thoé ché bién Nghin thung 148 171 16%
Vén dau tw mé rdng nha may Quy mé nang cap cac phan xwéng cong nghé
Don vj: ty ddng - Ngudn: Quyét dinh s6 482/QD-TTg, Kafi Research Don vj: S6 phdn xwdng,% - Ngudn: BSR, Kafi Research
. 18 100% 120%
Tong cong 31,235 15 W SO phan xuwang @ Ty trong
Chi phi dy phong Il 3,237 1 100%
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d 60%
o 8
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11.80% 9
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Dy 4n Nang cap va mé rong NMLD Dung Quat 1a dong luc ting trwdng dai han quan trong clia BSR. Theo k& hoach ban d3u, du én cé téng vén
dau tu khoang 31,235 ty dong, twong duong 1.26 ty USD, v&i co cau 40% vén chu s& hitu va 60% vén vay; hop déng EPC dy kién kéo dai 37
thang va muc tiéu van hanh tlr quy 1/2028. V& mét bang, ngay 24/10/2025, tinh Quang Ngai da ban giao 40.95 ha cho BSR, dong thoi doanh
nghiép dugc mién tién thué dat trong giai doan xay dung dén hét quy /2028 va tiép tuc dugc mién trong 19 ndm, tir thang 3/2028 dén thang
3/2047, gitp giam mot phan 4p luc chi phi dai han.
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Theo cip nhat méi, téng mirc dau tw du 4n d3 dwoc diéu chinh 1&én khoang 36,397 ty dong va BSR d3 hoan tat lya chon nha thau EPC va dy
ki€n ky hop déng ngay 09/07/2026, tuy nhién tién dé hoan thanh cé thé lui vé cudi ndm 2028 do dd phirc tap kj thuat va mot s6 vudng mac vé
co ché hd trg, bao gdm hedging trong dau nidm. Khi di vao van hanh, cong suat ché bién cla nha may sé ting tir 148,000 lén 171,000
thung/ngay. Dy 4n b6 sung 6 phan xudng cdng nghé ban quyén va 2 phan xwdng khéng ban quyén, giip BSR da dang hda dau thé dau vao va
san xuat nhién liéu dat chuan Euro V.

Song song véi mé rong cong suat, BSR dang ddy manh chuyén d6i sang mé hinh nha may théng minh théng qua Digital Twin, Predictive
Maintenance va hé sinh thdi di¥ liéu hop nhat trén Microsoft Fabric, giip theo ddi thiét bj theo thdi gian thue, cadnh bao sém rli ro, t8i wu ché
d6 van hanh va gidm phu thudc vao kinh nghiém cé nhan. Riéng Digital Twin tai phan xwéng RFCC du kién tao thém 4.5-9.1 triéu USD mbi ndm
tir ndm 2027. V& dai han, sy két hop gitta m& rong cong suat va s6 héa van hanh sé ho tro BSR cai thién hiéu qua san xuat, giam rdi ro gian
doan va cling c6 luan diém ting truwdng sau giai doan 2028-2029.

» E10 din dit nhién liéu sach, SMFO mé& rong danh muc xanh

Muc tiéu chinh phi d6i v&i nhién liéu xanh Gia ethanol
Don vi: %- Ngubn: Nghj quyét 70-NQ/TW, Kafi Research Don vi: USD/gallon - Ngudn: Investing, CME group, Kafi Research
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GDP cla Viét Nam ndm 2025 tang 8.02% va quy 11/2026 dat 8.39% nhd md& réng san xuat, tiéu dung va dau tuw ha tang, diéu nay tiép tuc kéo
nhu ciu ndng luong di lén. Trong b&i cadnh d6, Nghi quyét 70-NQ/TW d3t muc tiéu dén ndm 2030 nang ty |é ndng luong tai tao lén 25-30%, tiét
kiém 8-10% nang lugng, giam 15-35% phat thai khi nha kinh va bdo dadm céc co s& loc dau trong nuwéde ddp (ng téi thi€u 70% nhu cau xang dau
va viéc trién khai xang E10 trén toan quéc tir 1/6/2026 1a budc di dau tién trong 16 trinh mé réng nhién liéu sinh hoc. Trén thé gidi, xu huéng
tang ty 1& pha trén ethanol ngay cang ré nét khi An D nang ty & pha tron ethanol tir 1.53% ndm 2013 1&n gan 20% nim 2025 va Brazil ciing
nang ty & ethanol bt budc trong xdng tlr 27% lén 30% tlr thang 8/2025, sy chuyén déi nay tao nhu cau ethanol trong dai han, gilp gia phuc
hoi lén gan 1.95 USD/gallon vao 6/2026 va ky vong tang khodng 2.3 USD/gallon ndm 2029.

N By B P\ e -
Cong sudt cac nha may ethanol néi dia Ngudn cung ethanol dap (rng trién khai E10 toan quédc
Don vi: m3/thdng - Ngudn: B6 Céng Thuong, Kafi Research Don vi: m¥/thdng - Ngudn: Bé Cong Thuong, Kafi Research
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Ha tang phdi tron xdng E10 BSR-BF ting tdc cung (rng E100 cho BSR

Don vi: m3/thdng - Ngudn: B6 Céng Thuong, Kafi Research Ngudn: BSR, Kafi Research
500,000
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450,000
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300,000
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Khi E10 duoc trién khai toan quéc tir ngdy 01/06/2026, nhu cau E100 tai Viét Nam wdc dat 92,000 - 100,000 m3/théng, trong khi ngudn cung
ndi dia hién chi khoang 25,000 m3/thang, phan thiéu hut khoang 75,000 m3/thang dugc bu dap bang nhap khau, khién chi phi E10 nhay cam
v&i gid ethanol qudc té, ty gia va logistics. Khi cdc nha may hién hitu nang cong suat va phuc hbi, téng ngudn cung du kién dat khodng 44,000
m3/thang, twong dwong 44 - 48% nhu cau. Tinh dén ngay 15/04/2026, téng ngudn E100 du kién dat 84,200 m?, van thap hon nhu cau khoang
15,000 m?3, day la diém nghén chinh cla 16 trinh E10 ndm & ngudn ethanol, thay vi ning lwc phdi tron.

DE chi déng ngudn cung, ngay 03/02/2026, BSR ky MOU tai Washington vé cung cap dau tho, nghién ciru kha ndng nhap ethanol My va cung
(rng ngod 1am nguyén liéu san xuat ethanol, tuy nhién chua cé hop dong, khéi lvgng hay lich giao cu thé. Trwdc d6, Nha may NLSH Dung Quat
tai van hanh tir 20/1/2026, v&i cdng suat khoang 100 triéu lit E1I00/ndm, tuwong duong 8,000 - 8,300 m3/thdng, dén thang 6/2026 céng suat
phéi trén E10 dat khodng 150,000 m3/thang va dy kién tang 1&n 300,000 m? tir thang 9, trwdc khi dat t&i da 360,000 m? vao thang 11. Tuy
nhién, san luong xuat ban thang 6 méi dat hon 61,000 m?, twong dwong 41% cong suat. Theo ching t6i, loi thé Ién nhat cla BSR ndm & su
cht déng nguyén liéu, gidam rdi ro nhap khau va bao vé dau ra xiing nén thong qua ty phdi tron, ban E10 thanh pham.

SMFO: mé& thém quyén chon ting trwéng xanh dai han
Nguédn: BSR, Kafi Research

Chi tiéu Théng tin chinh thirc

Thoi diém xuat ban thir nghiém d3u tién 28/01/2026

L6 thir nghiém dAu tién duoc ti€p nhan Tau ctia PVTrans

Dia diém ti€p nhién liéu Cang Chu Lai

Kha ndng cung (rng clia BSR 12,000 - 15,000 tan/thang

Nguyén liéu phéi trén duoc nghién ciru Dau nhiét phan I18p xe va nhya tai ché - TPO, PPO
Phuong thirc cung ing Pudng bién va dudng bod

D3 hoan tat chuan bj k§ thuat va thir nghiém thuc té; chua cong bd san

e e i e Iwgng tiéu thu dinh ky, hop dBng dai han, gid ban hosic bién loi nhuan
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Ludn diém dau tw

» Luan diém 1: Crack spread phuc h6i, hé tr¢’ Igi nhuan BSR trong ndm 2026

Cong suat van hanh nha may loc dau tai Chau A Bién lgii nhuan loc dau tai Singapore
Don vi: triéu tén - Ngudn: BSR, NSRP, Kafi Research Don vi: USD/bbl- Ngudn: IEA, Kafi Research
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(Singapore)  (Singpore)

Khi ngudn cung dau tho Trung Dong gian doan, budc cac trung tam loc dau Ién tai chau A dong loat giam cong suat. Tai Trung Qudc gidm san
lwgng tir 10 triéu xudng 8.4 triéu thung/ngay, gidm 1.6 triéu thung/ngay, Han Qudc gidm tir 2.9 triéu xudng 2.18 triéu thung/ngay trong
thang 4 va phuc héi 1én 2.4 triéu thung/ngay thing 5 - 6, Nhat Ban chi vdn hanh & 67.8% cong suat, thap hon murc trén 80% truwde xung dot;
nha mdy SRC Singapore giam tlr 75% xuéng 60%, con ExxonMobil gidam tir khodng 80% xudng 50% hodc thap hon.

Viéc cét giam cong suat trén dién rong lam ngudn cung nhién liéu thanh pham, déc biét |a diesel va Jet/Kerosene nhanh chéng thét chat, dieu
nay cho thdy bién lgi nhuan loc dau Singapore, sau khi duy tri quanh 2-10 USD/thung trong phan I&n ndm 2025 va dau nam 2026, da ting vot
|&n trén 40 USD/thung vao cudi thang 3/2026. Dac biét, cdc cdu hinh ché bién dau ngot nhe, gdm Light sweet cracking va Light sweet cracking
+ Petrochem dan ddu da phuc hdi va virgt nhém dau chua trung binh.

Bién loc dau cac san pham cua Singapore so v&i Dubai 4T dau/2026 Loi nhuén gép binh quan trén moi tdn sdn pham tiéu thu cta BSR
Don vi: USD/bbl - Ngudn: IEA, Kafi Research Don vi: triéu dbéng/tén - Ngudn: BSR, Kafi Research
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Viéc cac nha may loc dau chau A dong loat cét giam cong suat da lam ngudn cung san pham that chit tao nén tang cho crack spread ting
manh, ho trg tdc dong tich cyc vao hiéu qua kinh doanh cla BSR.

Xét theo tirng san pham, da cai thién tap trung rd nhat & nhém chung cat trung gian. Crack spread Jet/Kerosene ting tir 19.38 USD/thung
trong thang 1 1én 59.31 USD/thung thang 3 va ti€p tuc dat 83.92 USD/thung trong thang 4/2026, crack spread diesel tang tir khoang 18.32-
18.46 USD/thung trong hai thang dau ndm lén 56.52 USD/thung thang 3 va 78.64 USD/thung thang 4. Crack spread xang phuc héi chdm hon
do ngudn va chiju 4p luc tir sy thay d6i co' cdu nhu cau van tai, d3c biét tai Trung Qudc, thi tredng tiéu thu xang Ién nhat khu vire. Nam 2025,
xe dién chiém gan 55% doanh s8 6 t6 mdi tai Trung Qudc, v&i khodng 44 triéu xe dién luu hanh, wdc tinh riéng xe dién Trung Quéc da thay
thé& khodng 1 triéu thung dau/ngay, gidm khodng 15% nhu cau dau van tai dudng bo.

Dién bién nay gitp xu hudng lgi nhuan gdp binh quan cla BSR dwoc cai thién trong ngén han. Cu thé, Igi nhuan gdp trén mdi tan san pham
tiéu thu tang tir 0.22 triéu ddng/tan trong Q1/2025 Ién 4.71 triéu ddng/tan vao Q1/2026, tang gap 21.3 lan svck. Trong khi d6, san lwgng tiéu
thuy ting nhe tir 1.73 lén 2.02 triéu tan, mc tang loi nhuan chd yéu dén tir bién loc ddu md rong thay vi ting san lwgng. Ching toi cho rang
Jet/Kerosene va diesel déng gép gan 50% doanh thu gitp Igi nhuan dwoc hd trg manh nhat trong quy II, trude khi dan binh thuong hda khi
ngudn cung phuc hoi tir cudi thang 6 va vé dai han, doanh nghiép can t8i wu co ciu san phdm, tdng ty trong nhién liéu hang khéng va cac san
pham gia tri cao nham giam phu thudc vao crack spread xang.
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P Luan diém 2: Nén van tai da phan khtc ho trg’ nhu cau nhién liéu

Luan chuyén hanh khach ndm 2026 Luan chuyén hang héa nam 2026
Don vi: triéu hanh khdch*km - Ngudn: Cuc théng ké, Kafi Research Don vj: triéu tdn*km- Nguodn: Cuc théng ké, Kafi Research
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N&n van tai Viét Nam tiép tuc hd tro dau ra nhién liéu thanh pham clia BSR. Trong thang 6/2026, luan chuyén hanh khach dat 29.4 ty hanh
khéch.km, ting 10,0% YoY; riéng dudng bd chiém khodng 70% tong luan chuyén va ting 19.4% YoY, cho thay nhu cau di lai ndi dia van duy tri
tich cuc hd tro tidu thu x3ng/E10 va mdt phan diesel. & mang hang hda, luan chuyén dat 55.7 ty tan.km, ting 6.0% YoY; trong d6 dudong bd
va dudng thiy ndi dia cong lai tang khodng 17.2% YoY,dUu dwong bién giam 3.3% YoY trong thang 6 nhwng van chiém ty trong I&n trong luan
chuyén hang hda, tiép tuc 1a nén cau quan trong cho DO/diesel va nhién liéu hang hai. P8i véi Jet A-1, luan chuyén hanh khach bang hang
khéng thang 6 giam 9.0% YoY.

Tuy nhién trién vong van duoc hd tro bdi muc tiéu du lich 2026 véi 25 triéu khach quéc t&, 150 triéu khach ndi dia va ké hoach hang khong
dat 95 triéu hanh khach, 1.6 triéu tan hang hda, tang lan lvot 13% va 15% YoY. Vé dai han, du lich d&t muc tiéu 45-50 triéu khach quéc té vao
2030, trong khi hé théng san bay huwdng téi 275.9-278 triéu hanh khach va 4.1 triéu tan hang héa/n3m. Bén canh dé, quy hoach cang bién
2030 dat 1.2-1.4 ty tdn hang hda va 46.3-54.3 triéu TEU. Theo ching t6i, cdc dong lwc nay gilip BSR dam bao dau ra da dang hda san pham,
thay vi chi phu thudc vao xang ca nhan.

Quy mb xe xing va xe dién tai Viét Nam K& hoach tiéu thu va san xuét cta BSR
Don vi: xe - Ngubn: VAMA, VAMM, Vinfast, Kafi Research Don vj: tdn- Ngudn: BSR, Kafi Research
Xe mdy dién VinFast/e-bike B Xe may xdng/truyén thng VAMM 9
m O t6 dién VinFast 0 t6 xang/dau/hybrid 3
2026 ké hoach ® Thyc hién 6T/2026
Q1/2026 [ Y
6
Q4/2025 (- 5
4
Q3/2025 [
3
Q2/2025 — 5
: 1
Q1/2025 —
0 |
o 200,000 400,000 600,000 800,000 Sanluwgng  San luong Diesel X&ng RON95  Jet A-1 San pham
' . ’ ’ san xuat tiéu thy khéc

Céc dong lyc tir van tai cling dugc cling ¢6 bdi nén phuong tién st dung nhién liéu truyén théng van con 16n, du qua trinh dién héa dang
dién ra nhanh. Vao Q1/2026, xe méy dién VinFast/e-bike ting 219% YoY va & t6 dién VinFast ting 53% YoY, cho thay xu hudng dién héa dang
tdng nhanh, nhung chua 1am suy y&u ngay nhu cau nhién liéu truyén théng khi quy mé 6 té xang/dau/hybrid van ting 31% YoY, trong khi xe
may xdng/truyén théng VAMM ting 8.3% YoY, cho thdy qud trinh chuyén dich ning luvgng chua tao &p lyc suy gidm tic thoi 1én nhu cau
xang dau, dic biét trong bdi cdnh nén phuong tién xang/dau hién hitu van chi€ém ty trong cao dang ké. Sy 6n dinh vé nhu cau clia phuong
tién x3ng/dau da phan anh vao k& hoach van hanh clia BSR trong ndm 2026 khi cong ty dat muc tiéu san xuat hon 7.76 triéu tan va da hoan
thanh hon 52% ké hoach ndm, twong dwong 4.05 triéu tan vao Quy II, cho thay ti€n d6 sdn xuat van bam sat k& hoach .

Chung t6i cho rang xu hudng dién hda sé& lam thay d&i co cu tiéu thu nhién liéu theo thoi gian, nhung dong thoi cling thiic day BSR tai dinh
vi danh muc sdn phdm theo hudng thich nghi véi chuyén dich nang lwgng. Trong ngan han, xing/E10 va DO/diesel van dugc hd tre bdi nhu
cau di lai va van tai ndi dia, trong trung han, BSR c6 thé clng cd tinh bén vitng cla dau ra théng qua nhién liéu sinh hoc, E10 va cic phan
khuc khé thay thé hon nhu diesel cho logistics, Jet A-1 cho hang khéng va nhién liéu hang hai.

Trung tam phan tich: https//kafi.vn/research 11
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PINH GIA VA KHUYEN NGHI
» Téng hop dinh gia

Chung t6i khuy&n nghi TRUNG LAP d6i véi c6 phiéu CTCP Loc héa dau Binh Son (HOSE: BSR). Mrc gid muc tiéu 29,100 dong (tang 10.49% so
vdi gid 26,350 ddng ngay 09/07/2026) theo phuong phdp DCF va EV/EBITDA. Mirc gid nay d3 duoc ching tdi can nhédc dua trén nhirng trién
vong tang trwdng tich cwc cha BSR trong ndm 2026 nhd gid crackspread phuc hdi, dwa cac san pham sach vao van tai theo muc tiéu cla chinh

phu ciing nhu tiém n3ng dai han khi hoan thanh mé réng cong suat.

Phuwong phap Gia muyc tiéu Ty trong
DCF 27,700 60%
EV/EBITDA 31,200 40%
Gia muc tiéu 29,100
Gia ngay 09/07/2026 26,350
Tiém nang tang gia 10.49%
» Phuong phap DCF
CAPM WACC
L3i suat phi rdi ro 4.50% VCSH/Ngubn vén 85.21%
Beta 1.00 Ng vay/Ngudn vén 14.79%
Phan bu rdi ro thj trudng 8.13%
Chi phi VCSH 12.63% WACC 11.59%
Chi phi ng 7.00%
Thué suat 20.00%
Chi phi no vay sau thué 5.60%

2026F 2027F 2028F 2029F 2030F
Déng tién tw do doanh nghiép - FCFF
Ty |é ting trudng vinh vién 2.0% 2.0% 2.0% 2.0% 2.0%
Gia tri hién tai cGa FCFF 22,475.67 2,362.41 3,586.32 4,219.95 6,270.90
Téng gia trj hién tai ctia FCFF 38,915.26
Gia tri hién tai chia gia tri cudi cung 66,696.43

FCFF

Gia tri doanh nghiép 105,611.69
Tién mat va tién gli ngan hang 43,761.72
Vay n¢ 10,504.16
C6 doéng thiéu s6 3.34
Gid trj VCSH 138,865.91
S8 c& phiéu lwu hanh (triéu cp) 5,007.3
Gia cd phiéu dy phéng 27,700
Gia hién tai 26,350
Tiém nidng tang gia 5.12%

Bang d6 nhay v&i phwong phap DCF
Ngudn: Kafi Research

10.99%
11.19%
11.39%
11.59%
11.79%
11.99%

12.19%

1.40% 1.60% 1.80%

2.00% 2.20%

29,028 29,500

2.40% 2.60%

30,509

29,028
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» Phuwong phap EV/EBITDA

2025 2026F
EV/EBITDA
EBITDA 6,740.03 45,608.09
Gia tri doanh nghiép 136,824.26
Vay ng 8,241.72
Tién mat 27,578.01
V6n héa thi trudng 127,435.8
Gia tri VCSH 156,160.55
Trung vi nganh 3.0x
S8 ¢6 phiéu lwu hanh (triéu cp) 5,007.30
Gia c6 phiéu dy phéng 31,200
Gia hién tai 26,350
Tiém nang tang gia 18.41%
EV/EBITDA va chi sé lién quan cta nhirng d8i thi cia BSR
Nguén: Kafi Research
M3 Tén doanh nghiép San Quéc gia EV/EBITDA
BSR CTCP Loc héa dau Binh Son HOSE Viét Nam 9.8x
SPRC Star Petroleum Refining SET Thai Lan 2.8x
TOP Thai Oil SET Thai Lan 3.5x
PETRONM Petron Malaysia Refining & Marketing KLSE Malaysia 1.3x
IRPC IRPC SET Thai Lan 3.4x
BCP Bangchak Corporation SET Thai Lan 3.6x
010950 S-Qil KRX Han Quéc 8.3x
5021 Cosmo Energy Holdings TSE Nhat Ban 5.7x
Trung vi EV/EBITDA 3.0x
Trung tam phan tich: https//kafi.vn/research 13
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Phu luc vé tinh hinh tai chinh

» Hoat dong kinh doanh

Hé s6 thanh khoan
Don vj: Ty déng, %[ Ngudn: BSR, Kafi Research

Thanh toén hién hanh Thanh toan nhanh

Hé s6 vong quay van chi sé& hiru, hang ton kho va téng tai san
Don vj: l6n| Ngudn: BSR, Kafi Research
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» Hoat ddng tai chinh
) 2 >\ 2 . a A rs a . e
Tién mt va dau tw ngan han Lgi nhuan tai chinh va chi phi l3i vay
oo o = ] ) .
Don vi: Ty dong| Nguon: BSR, Kafi Research Don vj: Ty déng| Ngudn: BSR, Kafi Research
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» Hoat dong dau tw va kha nang thanh toan
O ey
Kh&u hao va Capex Ty suét ny vay{VCSH
. 2 . i+ 0 . i
Don vi: Ty déng| Ngudbn: BSR, Kafi Research Don vi: %[ Nguon: BSR, Kafi Research
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» Chi s6 sinh I&i va lwu chuyén tién thuan

ROA va ROE Lwu chuyén tién thuan
Don vi: %/ Nguobn: BSR, Kafi Research Don vj: Ty déng| Ngudn: BSR, Kafi Research
LB e ROE e ROA 40000 WCFO mCFl mCFF
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Phu luc bao cao tai chinh

» Két qua hoat dong kinh doanh

2022 2023 2024 2025 2026F 2027F
Doanh thu thuin 167,123.71 147,423.37 123,027.06 141,582.15 201,002.60 137,890.54
Gia v8n hang béan (151,027.31)  (137,663.84)  (122,535.99)  (135468.23)  (158,799.37)  (125,853.91)
Loi nhuan gép 16,096.41 9,759.53 491.07 6,113.92 42,203.24 12,036.63
Chi phi ban hang (908.98) (1,032.11) (652.07) (824.37) (829.53) (834.48)
Chi phi QLDN (514.76) (623.49) (561.38) (751.41) (754.60) (757.83)
Loi nhuan tir HDKD 15,499.74 9,601.52 708.07 5,974.36 41,979.46 11,933.03
Chi phi 13i vay (252.79) (287.65) (260.79) (273.64) (656.11) (581.91)
Loi nhuan trudc thué 15,585.81 9,639.34 736.00 6,004.70 42,009.81 11,963.39
Loi nhuan sau thué 14,669.34 8,592.58 591.09 5,216.95 33,607.85 9,570.71
LNST c6 dbng cbéng ty me 14,725.83 8,649.77 631.13 5,213.61 33,604.51 9,567.37
P Bang can doi 2022 2023 2024 2025 2026F 2027F
Tai san Ng3n han 58,471.34 68,680.53 71,515.53 70,241.19 97,887.65 98,149.27
Tién va tuong duong tign 22,853.10 17,000.62 28,994.99 7,625.82 27,578.01 28,657.86
D3u tw tai chinh ngén han 2,172.27 21,121.67 14,022.27 36,135.90 37,509.06 38,934.40
Phai thu ng3n han 16,553.04 14,954.71 12,456.88 13,539.34 17,519.06 15,754.19
Hang t6n kho 16,809.03 15,530.87 15,890.95 12,666.91 15,121.71 14,639.25
Tai san ngdn han khéc 83.91 72.66 150.45 273.22 159.81 163.57
Tai san Dai han 20,016.59 17,914.13 16,871.33 14,902.04 20,821.13 29,684.10
Phai thu dai han 534.04 548.63 548.66 548.14 548.14 548.14
Tai san ¢8 dinh 18,075.35 16,071.41 13,215.68 11,292.20 17,861.07 25,286.44
Tai san d& dang dai han 1,274.55 1,195.21 1,352.50 2,032.29 2,032.29 2,032.29
Tai san dai han khac 122.69 89.13 1,744.96 1,020.04 370.25 1,807.86
TONG TAI SAN 78,487.93 86,594.66 88,386.87 85,143.23 118,708.78 127,833.38
No phai tra 27,297.58 29,325.97 32,848.86 24,630.14 24,593.58 24,100.85
No ngén han 26,015.47 28,442.06 31,984.10 23,773.76 23,737.19 23,244.47
No dai han 1,282.12 883.90 864.76 856.39 856.39 856.39
V8n chii s& hitu 51,190.35 57,268.70 55,538.01 60,513.09 94,115.20 103,732.52
Vén diéu 16 31,005.00 31,005.00 31,005.00 50,073.00 50,073.00 50,073.00
Vén va quy khdc - - - - i -
L&i chwra phén phéi 14,651.54 16,340.18 11,826.11 7,414.33 41,016.45 50,633.77
Loi ich c6 déng khéng kiém sodt 0.00 0.00 0.00 0.00 0.00 0.00
NGUON VON 78,487.93 86,594.66 88,386.87 85,143.23 118,708.78 127,833.38
» Luwu chuyén tién té -Phwong phap gian tiép

2022 2023 2024 2025 2026F 2027F
Luu chuyén thuin tir HDKD 7,087.76 11,673.33 (80.47) 5,258.07 33,098.84 13,023.45
LNST 14,669.34 8,592.58 591.09 5,216.95 33,607.85 9,570.71
Khiu hao TSCD 2,192.06 2,270.28 2,220.79 2,201.90 2,942.17 3,235.38
Thay d6i vén luu déng 16,928.71 9,708.01 1,187.02 6,886.09 (3,451.17) 217.35
Lwu chuy@n thulin tir HDDT 2,695.27 (17,874.06) 7,989.76 (21,662.25) (10,884.21) (12,086.09)
Capex (219.56) (229.57) (520.91) (856.51) (9,511.05) (10,660.74)
Dau tw ndm gilr dén ngay déo han 0 0 0 0 (1,373.16) (1,425.34)
Lwu chuyén thuln tir HDTC (3,264.54) (176.58) 3,832.87 (5,354.47) (2,262.45) 142.49
Tign thu tir di vay 77,968.65 95,396.38 105,385.80 2,143.60 8,241.72 8,384.20
Tign tré cic khodn vay (79,886.26) (93,407.41) (99,372.44) (7,495.96) (10,504.16) (8,241.72)
C8 tire d5 tra (1,346.93) (2,165.55) (2,180.49) (2.11) - =
Lwu chuy@n tién thulin trong ky 6,518.49 (6,377.31) 11,742.16 (21,758.65) 19,952.19 1,079.85
Tign va twong duong tign cudi ky 22,853.10 17,000.62 28,994.99 7,625.82 27,578.01 28,657.86

Don vj: ty ddéng| Ngudn: Kafi Research
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» Céc chi sd chinh

2022 2023 2024 2025 2026F 2027F
Tang trwdng
Doanh thu 65.3% -11.8% -16.5% 15.1% 42.0% -31.4%
LNST 119.5% -41.4% -93.1% 782.6% 544.2% -71.5%
Téng tai san 17.5% 10.3% 2.1% -3.7% 39.4% 7.7%
Téng VCSH 36.3% 11.9% -3.0% 9.0% 55.5% 10.2%
Kha nang sinh I1&i
Ty suét |3i gdp 9.63% 6.62% 0.40% 4.32% 21.00% 8.73%
Ty sudt LNST 8.78% 5.83% 0.48% 3.68% 16.72% 6.94%
ROE 28.66% 15.00% 1.06% 8.62% 35.71% 9.23%
ROA 18.69% 9.92% 0.67% 6.13% 28.31% 7.49%
Vong quay tong tai san 2.30 1.79 141 1.63 1.97 1.12
Hiéu qua hoat dong
S8 ngay phai thu 32.05 37.24 38.39 31.90 37.48 3541
S& ngay ton kho 32.83 42.87 46.80 38.47 31.94 43.16
S8 ngay phai tra 29.35 39.04 43.32 34.78 36.69 36.64
Thai gian luan chuyén tién 35.53 41.07 41.87 35.59 32.73 41.93
Thanh khoan
Chi s& thanh toan hién hanh 2.25 2.41 2.24 2.95 4.12 4.22
Chi s6 thanh toan nhanh 1.60 1.87 1.74 2.42 3.49 3.59
Chi s8 thanh toan tic thoi 0.96 1.34 1.34 1.84 2.74 291
No/VCSH 0.53 0.51 0.59 0.41 0.26 0.23
Kha ndng thanh toan |3i vay 58.04 28.17 (2.77) 16.58 65.03 21.56

Trung tam phan tich: https//kafi.vn/research 17
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Phu luc thong tin

» Danh muc tir viét tat

Viét tat Y nghia

CFO Luu chuyén tién thuin tir hoat ddng kinh doanh

CFI Lwu chuyén tién thuan tir hoat déng dau tw

CFF Luwu chuyén tién thuan tir hoat ddng tai chinh

LNST Loi nhuan sau thué

LNTT Loi nhuan trudc thué

HTK Hang ton kho

VCSH Vén chi sé hitu

TSCD Tai san c6 dinh

TS Taisan

HDKD Hoat déng kinh doanh

HPDT Hoat dong dau tu

HDTC Hoat déng tai chinh

WACC Chi phi vén

Distillates Nhém san pham chung cat gobm Diesel/Gasoil Jet, fuel/Kerosene
Crackspread Bién loi nhuan loc dau gitra dau thd d&u vao va sdn phdm

Trung tam phan tich: https//kafi.vn/research
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TUYEN BO MIEN TRU

Khuyén nghij

Khuyén nghj dau tw cda Trung tdm Phan
tich - Céng ty C6 phan Chirng khoan KAFI
(“KAFI”) dugc xdy dung trén kha nang
sinh |&i dy kién cla c6 phiéu, duoc tinh
bang tong cla (1) chénh léch phan trém
gilta gid muc tiéu va gia thi truong tai
thoi diém céng bé, (2) ty suat cé tirc dy
ki€n

Trl&r khi duwgc néu rd trong bao cdo, cac
khuyén nghi dau tu cé thoi han dau tu 1a
12 thang.

Tuyén bé mién trir

Kha quan: Kha nang sinh 16i cla c6 phiéu tir
15% trd [én

Trung lap: Khd nang sinh 1&i cla c6 phiéu
nam trong khoang tlr -15% dén 15%.

Kém khad quan: Kha nang sinh 1&i clia cé
phiéu thap hon -15%.

Trong mot s6 trudng hop, khuyén nghi
dya trén tiém nang ting gid 1 ndm co
thé dugc diéu chinh lai theo y kién cla
chuyén vién phan tich sau khi can nhéc
mot s& yéu té thi trwdng co thé lam
anh hudng dén gia cd phiéu trong ngén
han va trung han.

Bdo cdo nay duogc viét va phat hanh bdi
Trung tdm Phan tich - Cong ty C6 phan
Ching khoan KAFI (“KAFI”). Théng tin
trinh bay trong bdo cdo dya trén cac
ngudn dugc cho |a dang tin cy vao thoi
diém coéng bo theo nhan thirc t6t nhat
cla KAFI. KAFI khéng chiu trach nhiém vé
tinh chinh xac, day dd hay tinh cap nhat
cta nhirng théng tin nay. Mot s6 dudng
dan bdo cdo nay cé thé liéen két vdi
nhirng trang web khac do cac bén thi ba
quan ly, khéng thudc quyén kiém sodat
clia KAFI. KAFI khéng duwa ra phat biéu
nao vé tinh chinh xéc hodc vé bt ky khia
canh nao khac cta nhitng théng tin dang
tai trén cdc trang web do.

Céc quan diém, khuyé&n nghi trong bao
cado nay dwogc KAFI dua ra sau khi xem xét
k§ cang, can than va dya trén nhan thic
tot nhat cling nhu trén co s& nd lyc dem
lai mét quan diém mang tinh chat tham
khdo cho nha dau tw. Nhitng quan diém,
khuyén nghi nay cé thé thay d6i ma KAFI
khéng can théng béo trudc hay cé trach
nhiém cap nhat lién tuc cac thay d6i nay.

Khéng mot théng tin cling nhu khuyén nghi
nao trong bao cdo nay duoc trinh bay nham
muc dich moi chao mua hay ban bat ky
chirng khodn nao. Viéc sir dung bat ky ndi
dung, thong tin nao trong bao cdo nay sé do
cac nha dau tv toan quyén quyét dinh va ty
chiu hoan toan trach nhiém va rdiro. Cac nha
dau tw can hiéu rd két qua dau tw cé thé phu
thudc vao rat nhiéu yéu t6 khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
doan hodc kiém soat clia KAFI. Do vay, cic
nha dau tw nén xem xét muc tiéu dau tuw, tinh
hinh tai chinh va nhu ciu dau tu cta minh,
tham khdo y kién tu van tlr cac chuyén gia vé
van dé tai chinh, thué, phéap ly va céc khia
canh khac truwdce khi thyc hién giao dich d6i
V@i bat ky chirng khodn nao cla (cac) cong ty
duoc dé cap trong bao céo nay.

KAFI khéng chiu trach nhiém déi véi bat
ky thiét hai nao phat sinh tir hodc lién
quan dén céc sai soét, bd st hodc hé
qua nao tir viéc st dung céc thong tin,
ap dung céc khuyén nghi trong béo cdo
nay. Trong moi trwong hop, KAFI cung
cac don vi hgp danh hodc phap nhan
hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khéng chiu trach nhiém déi
v&i céc nha dau tu hodc bat ky t6 chirc,
cé nhan nao tir bat ky quyét dinh hodc
hanh déng nao dugc thuc hién dua vao
nhitng théng tin, khuyén nghij trong
bao cdo nay hodc bat ky thiét hai mang
tinh hé qua, cu thé hoic thiét hai twong
ty tham chi trong truong hop KAFI da
dugc théng bado vé khd ning xay ra
thiét hai do.

Bao cdo nay la s&n pham thudc quyén
s& hiru cia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, slra déi,
dang tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) ndi
dung bdo cdo ma khéng cé sy dong y
trwdc bang van ban cta KAFI.

Trung tam phan tich: https//kafi.vn/research

19


https://kafi.vn/research
https://kafi.vn/research

	Summary
	Slide 1: Báo cáo lần đầu - BSR 
	Slide 2: Tổng quan kết quả kinh doanh 2025

	Tổng quan ngành
	Slide 3
	Slide 4

	Tổng quan doanh nghiệp
	Slide 5: Tổng quan doanh nghiệp
	Slide 6
	Slide 7
	Slide 8
	Slide 9

	Luận điểm
	Slide 10: Luận điểm đầu tư
	Slide 11

	Valuation
	Slide 12: ĐỊNH GIÁ VÀ KHUYẾN NGHỊ 
	Slide 13

	Phụ lục
	Slide 14: Phụ lục về tình hình tài chính
	Slide 15
	Slide 16: Phụ lục báo cáo tài chính
	Slide 17
	Slide 18: Phụ lục thông tin
	Slide 19: TUYÊN BỐ MIỄN TRỪ


