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HOSE: BSR - TICH CUC

Chiing téi danh gia¢ TICH CUC d6i véi CTCP Loc Héa Dau Binh Son

(BSR) dya trén trién vong két qua kinh doanh duy tri tich cuc trong giai

doan 2026-2027, nho bién loi nhudn duwoc cdi thién do bién dong nguén

cung xang dau toan cau. Chung toi woc tinh Doanh thu va Loi nhudn sau

thué ciia BSR lan heot dat 169.522 ty va 10.665 ty trong nim 2026 — tirong

dwong voi miec tang truong 19,7% va 105,5% YoY.

Diéem nhan Dau tu:

Bién lgi nhuin dwoc hd tro nho dién bién thuin loi ciia crack
spread: Sau giai doan phuc hdi trong nim 2025, v6i doanh thu dat
khoang 141 nghin ty dong va loi nhun sau thué khoang 5,2 nghin ty
déng, BSR budc sang nam 2026 véi trién vong tich cuc hon vé bién loi
nhuan. Cu thé, crack spread dugc ky vong duy tri & mirc cao khi gia
dau bién dong manh, qua d6 cung cb lgi nhudn trong ngan han. Pang
chu ¥, crack spread ctia cic san pham trung chung cat nhu diesel va
nhién li¢u bay ghi duy tri & mirc cao, khoang 50 USD/thuing trong thang
3, trong khi xing duy tri & mirc thap hon, quanh 30 USD/thing.

K& hoach ning cip & mé rong nha may gitp gia ting sin luong va
da dang héa ngudn cung dau vao: Dy 4n ning cip va mé rong nha
may Dung Quit v6i tong mirc dau tu khoang 33 nghin ty ddng, du kién
hoan thanh vao Q2/2028, qua dé ning cong suét thiét ké tir khoang
148.000 thung/ngay 1én trén 171.000 thung/ngay (twong duong mic
tang khoang 16%). Dong thoi, du an ciing gitip nang cao kha ning xir
1y dau tho co6 chat lugng thap hon (ham luong luu huynh cao hon), qua
d6 mé rong kha nang lya chon nguyén li¢u dau vao, t6i vu chi phi va
cai thién bién lgi nhuén trong dai han.

Doanh thu tai chinh déng vai tro nhu mét “tim dém loi nhuin”
trong bdi canh 1i suit duy tri & mirc cao: Vi lugng tién mit va tién
giri 10n, BSR c¢6 kha ning huéng loi truc tiép tir mit bang 13i suét cao,
qua d6 duy tri ngudn thu tai chinh 6n dinh, dong gop tich cuc vao ting

truong loi nhudn va hd tro cai thién két qua kinh doanh tong thé.

Yéu t6 can theo déi: (1) Dién bién giG dau thé & crack spread, va (2) Xu hudng

lai suat tién gui.
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Toéng quan vé CTCP Loc Héa Dau Binh Son (BSR)

Co cau co dong co dac

Co ciu cb dong (%)
5.62%

\

2.25%

92.13%

= PVN = Nudc ngoai Khac

. ) Nguon: BSR ) ) .
Vé co cau so hitu, BSR hién dang cé mot c6 dong chi phoi tuyét doi 1a Tap doan Dau khi

Viét Nam (PVN) véi ty 1& nam gii 1én t6i 92,13% von diéu 16. Do PVN la doanh nghiép do
Nha nude ndm giit 100% von, BSR dong vai tro then chdt va chiu sy quan 1y tryc tiép tir cac
co quan Nha nuéc trong chién lugc nang luong quéc gia. Khoang 7,87% cd phan con lai dugc

phan manh giita cac c6 dong nudc ngoai (2,25%) va cic ca nhan, to chirc khac (5,62%).

Doanh nghiép loc héa diu chii lye tai Viét Nam, cung cip khoang 30-35% nhu ciu xing diu

noi dia

CTCP Loc Hoa Dau Binh Son 1a duy tri vi thé 1a mot trong hai doanh nghiép loc hoa dau chu
luc tai Viét Nam, chiém khodng 45% thi phan ndi dia, qua d6 dong vai trd quan trong trong
viéc dam bao ngudn cung xing dau trong nudc. Pang cha ¥, cong suat van hanh thyc té cia
BSR lién tyc duy tri & mirc cao, thudng xuyén vuot cong suét thiét ké, phan anh kha nang t6i
uu hoa hoat dong san xuét nham tin dung diéu kién thi truong thudn lgi. Viéc san luong va
cong suat phuc hoi manh trong niam 2025 cho thiy hoat dong cta nha may da quay tro lai
trang thai binh thudng sau dot bao dudng vao nim 2024 khi cong suit giam xubng chi con
100% so v6i khoang 115% cac nam trude do, tao nén tang tich cuc cho ting truong san luong

va cai thién hiéu qua sinh 101 trong cac nam toi.
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Thi phén lgc xing dau ndi dia (%) San lwong sin xuit va cong suit thue té ciia
BSR
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Chuoi loc héa dau véi nguon dau thé ndi dia lam nén tang va co cau san pham dau ra toi wu

Co cau ngudn dau thd cua BSR cho thay doanh nghiép sir dung chu yéu dau thé tir cic mo
noi dia, chiém khoang 70% tong ngudn cung, trong khi phan con lai dugc nhap khau tir cac
thi truong nhu Azerbaijan, My, Tay Phi va Trung DPong nham bd sung va da dang hoa nguén
nguyén liéu. Vé loai dau thd, BSR chu yéu st dung dau thé nhe ngot , déng thot phéi tron
thém mot phan dau tho trung binh nham tbi wu hiéu sudt ché bién va linh hoat ngudn nguyén
liéu.

O dau ra, co cau san pham ctia BSR tap trung vao cac san pham chii luc nhu diesel va xing,
mdi loai chiém khoang 40% san lugng. Tuy nhién, bién lgi nhuan giita cac nhom san pham
¢6 su phan hoa dang ké. Trong do, Jet Al va nhom san phdm khac ghi nhin muc bién cao
nhit (khoang 12-25%), trong khi diesel — san pham chu lyc — duy tri bién & murc trung binh
(5-15%), dong gop 6n dinh vao loi nhuan. Nguoc lai, xing ¢ bién thip va bién dong manh,
tham chi ghi nhan mirc 4m trong mot sb giai doan, con nhya PP ¢6 bién am sau (-25% dén -

35%), qua d6 tao ap luyc 1€n hiéu qua kinh doanh chung.
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Co cAu ngudn cung diu thd (%) Co cAu doanh thu san phim dau ra (%)
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2. Dién bién nganh loc hoéa diu trong giai doanh hién tai

Nguon cung dau thd ndi dia suy giam khi trir lwong cic mé hién hiru din can kiét
San lugng dau tho noi dia cta Viét Nam ghi nhan xu hudng suy giam ro rét trong giai doan
2015-2025, tir khoang 350 nghin thing/ngay xudng con khoang 170 nghin thing/ngay, phan
anh sy suy kiét dan cua cac mo hién hiru. Xu hudng nay nhidu kha ning s& tiép dién khi cac
mo bude vao giai doan khai thac cudi, v6i ap suit via suy giam, ty 18 ngap nudc cao (70—
80%) va chi phi duy tri san lugng gia ting. Trong bdi canh d6, co ciu ngudn cung dau thd
ctia BSR du kién sé& chuyén dich manh sang ngudn nhap khau, véi ty trong dau nhap khau c6

thé tang 1én khoang 40% vao nam 2028 va c6 thé 1én tdi 70% trong cac nim sau do.
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San lwgng dau thé ndi dia 2015 -2027P Co ciu ngudn cung dau thd (%)
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Crack spread duy tri 6 mirc cao nho gian doan nguon cung va bién dfng gia dau toan cau
Dién bién crack spread ghi nhan muc ting manh trong giai doan gan day, chu yéu do gian
doan ngudn cung toan ciu trong bdi canh cing thing dja chinh tri tai cic tuyén van tai dau
chién lugce, dic biét khu vuc eo bién Hormuz — noi trung chuyén khoang 20% ngudn cung
dau thé toan cau, cing voi viéc nhidu nha may loc dau ding hoat dong hodc cit giam cong
suét, khién ngudn cung san pham xing dau bi thu hep. Pong thoi, gia dau thd duy tri & mirc
cao, ¢6 thoi diém Ién toi 120 USD/thung, cang lam gia ting bién dong trén thi trudng san
pham tinh ché. Cu thé, crack spread cua cac san phim trung chung cit nhu diesel va nhién
liéu bay ting manh, dat trung binh khoang 50 USD/thung c6 thoi diém 1én hon 100 USD/
thung, trong khi xing ghi nhan muc tang thip hon va bién dong kém tich cuc hon véi chi
khoang 30 USD/thiing, phan anh sy phan hoa rd rét vé cung — cau giita cac nhom san pham.
Qua d6, dién bién crack spread duy tri & mirc cao duge ky vong s& hd trg BSR mo rong bién
loi nhuan va thuc day ting truong loi nhudn trong ngan han.
Crack Spread ciia cic san phim xing dau Gia dau Brent (USD/thiing)
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Cong suit va kha ning xir Iy hru huynh cai
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3. Dong lwe tang truedng ctiia BSR trong thoi gian téi

K¢ hoach mé rong va ning cip nha may givp gia ting cong suat va cai thién chat lwong sin

pham dau ra

Du 4n ning cdp va mo rong nha may loc diu Dung Quét c6 tong mirc dau tu 1.257 ty USD
(twong duong 33 nghin ty VND) va dugc tai trg theo co cau 60% ng vay va 40% von chi s&
hiru. Qua d6, BSR du kién co thé gia ting dang ké cong suat thiét ké tir khoang 148 nghin
thung/ngay 1én hon 170 nghin thing/ngay, dong thoi nang cao kha nang xir 1y dau thé c6 ham
luong luu huynh cao. Piéu nay khong chi gitip doanh nghiép mé rong quy mé san xut ma con
gia tang tinh linh hoat trong lya chon nguyén li¢u dau vao, cho phép tan dung cac loai diu co
chi phi thap hon.

O dau ra, san luong san Xuét clia cac san phérn chu luc déu ghi nhén sy cai thién ro rét sau nang
cép, trong d6 xang tang tir khoang 65,9 1én 79,7 nghin thing/ngay, diesel ting tir 53,2 1én 59,2
nghin thung/ngay, va nhién li€u bay (Jet) ting manh tu 5,3 Ién 13,1 nghin thung/ngay. Su gia
tang nay cho thiy xu hudng tdi wu hoa co ciu san phdm theo hudng mé rong cac san phdm co
gi4 tri cao va nhu ciu tang truong tot. Nhin chung, viéc ning cip nha may khong chi giup BSR
gia ting san lvong ma con cai thién chat lugng san pham va kha ning xur 1y nguyén liéu, qua

d6 tao nén tang cho viéc nang cao bién lgi nhuédn va hiéu qua kinh doanh trong dai han.

Séan lwgng san pham trwdc va sau nang cap

thién sau nang cap nha may nha may (thung/ngay)
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Ngué‘n: BSR

Nhu cau lgc dau duy tri tich cwe nho nhu cau xang dau ngi dia & mirc cao

Nhu cau tiéu thy xang dau trong nudc van duy tri & muc cao, udc dat khoang 21-22 triéu tan
trong giai doan 2024-2025, trong khi ngudn cung tir cic nha may loc dau ndi dia (BSR va Nghi
Son) chi dép mg khoang 15—17 triéu tan, twong duong 73—76% nhu ciu tiéu thu xing dau noi
dia. Piéu nay cho thay ngudn cung trong nudc van chua thé dap ing hoan toan nhu cau tiéu

thy, budgc Viét Nam phai duy tri nhap khéu dé bu dép phﬁn thiéu hut. Trong bdi canh do, cac
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doanh nghiép loc dau ndi dia nhu BSR tiép tuc duoc hudng lgi tir thi truong d4u ra 6n dinh va

du dia tiéu thu con 16n.

Ty trong déng goép ngudn cung xing diu ndi dia
76%

25,000,000 73% 80%
70%
20,000,000
60%
15,000,000 50%
40%
10,000,000 30%
20%
5,000,000
10%
_ 0%
2024 2025
EE Binh Son & Nghi Son (tAn) EEEEE Tiéu thy ca nudce (tAn) bong gop nguf‘)n cung (%)
Nguon: BSR

4. Doanh thu tai chinh duy tri & mirc cao nho Irgng tién mit doi dao
Co c4u tai san ciia BSR cho thiy doanh nghiép duy tri vi thé tién mit rat 16n, v6i khoang 50%
tong tai san ndm & tién va cac khoan dau tu tai chinh ngin han. Nho d6, doanh thu tai chinh tir
14i tién giri van duy tri & mirc cao quanh 2 nghin ty ddng, dong gop khoang 30% loi nhudn sau
thué trong giai doan gan day. Ngudn thu nay c6 tinh 6n dinh twong dbi va déng vai trd nhu mot
“l6p dém” giup giam thiéu bién dong loi nhudn trong bdi canh hoat dong loc ddu mang tinh
chu ky. Trong cc nam tdi, véi lwong tién mat doi dao va mat bang 14i suat duy tri & mirc cao,
thu nhép tai chinh duge ky vong tiép tuc hd trg dang ké cho két qua kinh doanh cta doanh
nghiép.
Co céu tai san ciia BSR (2025) LNST va Doanh thu tai chinh (Ty dong)
R 12,000
Tai san dai han khac &
Piu tu dai han 10,000 ?
Tai sén do dang dai han M %
Tai san dau tu 5000 % 7z
Tai san c¢6 dinh  —— 6,000 %/ /%
Phai thu dai han 1 % %
Tai san luu dong khac | 4,000 % %
Hé}ng tér} kho,f(‘)ng I 2,000 % ? % %
o ?ac lfhoan pP}al thu ———— -I I ﬁ ﬁ é é
Gia tri thuan dau tu ngan han -
Tidn va twong duong tdn  — 2023 2024 2025 2026P 2027P
0 10,000 20,000 30,000 40,000 BLNST ®Doanh thu tai chinh

Nguén: BSR
06/04/26

Nguon: BSR, VIX RESEARCH Uédc tinh
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2023

5. Tinh hinh tai chinh lanh manh

Co ciu ng vay an toan

Trong giai doan trude, BSR duy tri cdu tric ng & mirc an toan véi ty 1& ng vay trén von chi s¢
hiru dao dong quanh 20-25%, déng thoi ng vay chi yéu lang ngén han phuc vu von luu dong,
gan nhu khong ghi nhan no dai han do cac khoan vay dau tu ban dau da dugc tat toan. Didu
ndy gitip doanh nghiép duy tri mirc don bay thép, han ché 4p luc chi phi 1ai vay va dam bao
nén tang tai chinh ving chic.

Trong giai doan té1, co cdu no du kién s& co su thay d6i khi BSR trién khai du 4n nang cép va
mo rong nha may Dung Quat. Ty 18 no vay trén von chi s¢ hitu duoc du phong ting 1én trén
30% trong giai doan 2026-2027. Dong thoi, tong ng vay ciing du kién gia tang tir khoang 10,5
nghin ty dong nim 2025 1én khoang 18 nghin ty ddng nam 2026 va gin 25 nghin ty dong vao
nam 2027, trong d6 ng dai han bit dau xut hién va chiém ty trong ngay cang 16n nham tai tro
cho nhu cau Capex. Tuy nhién, mirc don by nay van duoc danh gia 1a hop 1y trong bdi canh
doanh nghiép c6 nén tang tai chinh lanh manh va luong tién miat doi dao. Nhin chung, viéc gia
ting ng vay mang tinh chit dau tu, gop phan hd tro ting truong cong suat va hidu qua van hanh

trong dai han, thay vi 1am gia ting déng ké rui ro tai chinh.

No vay / Vén CSH No vay ngin & dai han ciia BSR
25,000
P [ J
- - 20,000
/ 15,000
7 10,000
5,000 I
2023 2024 2025 2026P 2027P
2024 2025 2026P 2027P B No vay ngfm han B Nog vay dai han

Nguon: BSR, VIX RESEARCH Uéc tinh

Hiéu qua sinh 101 ci thién nho cong suat nha may phuc hoi

Hiéu qua sinh 161 cua BSR ghi nhan sy bién ddng theo chu ky nganh, véi cac chi tiéu bién lgi
nhuan va ty suét sinh 16i dat dinh trong nam 2022 truéc khi suy giam manh trong giai doan
2023-2024. Cu thé, bién loi nhuin gdp va bién loi nhuén rong giam lan luot tir khoang 10%
va 9% vao nam 2022 xubng con khoang 0.5% trong nim 2024. Twong tr, ROE va ROA lan
lwot giam manh tir khoang 33% va 20% xudng con khoang 1% trong cung giai doan. Tuy
nhién, mirc suy giam trong nim 2024 khong chi dén tir dién bién kém thudn loi ciia crack

spread ma con chiu tac dong tir hoat dong bao dudng dinh ky nha may, khién cong suat van
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hanh giam manh 15% so vdi cac ndm trude d6 va anh huong dén hiéu qua kinh doanh. Bude

sang nam 2025, cac chi ti€u sinh 161 nhu bién 1gi nhuén, ROE va ROA déu da ghi nhén sy phuc

hoi, nho diéu kién thi trudng cai thién va nha may quay trd lai van hanh 6n dinh.

Hiéu suét sinh 10i ciia BSR (%) Ty sudt sinh 10i ciia BSR (%)
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10.00% 30.00%
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0.00% 0.00%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
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Nguén: BSR Nguén: BSR

Dong tién tir hoat ddng kinh doanh ghi nhén sy céi thién ro rét
Dong tién tir hoat dong kinh doanh ctia BSR duy tri & mirc tich cuc trong giai doan 2021-2023,
dao dong khoang 7.000—11.600 ty dong, phan anh kha ning tao tién tdt tir hoat dong cdt 15i.
Tuy nhién, dong tién vé mtrc 4m trong nam 2024 do tac dong dong thoi tir crack spread suy
giam va hoat dong bao dudng dinh ky khién cong sudt van hanh giam. Budc sang nim 2025,
dong tién hoat dong phuc hdi trd lai khoang 5.200 ty dong, cho thiy kha ning tao tién dan cai
thién khi nha may van hanh 6n dinh tré lai va diéu kién thi truong thuan loi hon. Qua do, dong
tién hoat dong ctia BSR tiép tuc dong vai trd quan trong trong viée hd tro cac ké hoach dau tu

trong thoi gian toi.

Dong tién hoat dong kinh doanh
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12,000 11,673
10,000 8,972
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-80

-2,000
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Ngué‘n: BSR
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6. Du bzo két qua kinh doanh 2026-2027
So v6i nam 2025, két qua kinh doanh ciia BSR duoc ky vong cai thién rd rét trong niam 2026,
v6i doanh thu tang tir khoang 140 nghin ty dong 1én khoang 170 nghin ty dong, tuong timg mtrc
tang trudng khoang 20%, nhd gia dau duy tri & mirc cao kéo theo gia ban san pham xang dau
tang. Pong thoi, bién loi nhuan gdp cai thién tir khoang 4,3% 1én 7,5% khi crack spread mg
rong, qua d6 gitp loi nhuan sau thué ting manh tir khoang 5,2 nghin ty dong 1én 10,7 nghin ty
ddng (+105% YoY).
Sang nam 2027, doanh thu va lgi nhuan du kién diéu chinh giam nhe, v6i doanh thu duy tri
quanh 156 nghin ty dong (-7,5% YoY) va loi nhuan sau thué giam vé khoang 7,6 nghin ty dong
(-28,5% YoY), khi gia dau va crack spread dan quay vé mit bang binh thuong voi bién loi
nhudn gop thu hep vé khoang 6%. Tuy vay, két qua kinh doanh van duy tri & mirc cao hon
dang ké so voi nam 2025, phan anh nén tang hoat dong 6n dinh va nhu cau tiéu thu xiang dau
trong nudc tiép tuc tich cuc.
Doanh thu ciia BSR Loi nhuin gop cia BSR
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Nguon: BSR, VIX RESEARCH Ubc tinh Nguon: BSR, VIX RESEARCH Ubc tinh
Loi nhuén sau thué cia BSR
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Nguén: BSR, VIX RESEARCH Uéc tinh
7. Dinh gia
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Véi ky vong trén vé KQKD ciia BSR, chiing t6i sir dung phuong phap Chiét khau dong tién

(FCFE, FCFF) va P/E d¢ udc tinh gia muc tiéu cia BSR hién tai dat 29.140 VND/c6 phiéu
(+16,1% so véi gia hién tai ngay 06/04/2026). Do d6, chiing t6i khuyén nghi TICH CU'C d6i

v6i b phiéu BSR v6i bién an toan (>15%).

Phwong phap Ty trong

Gia muc tiéu

FCFF 40% 29.424
FCFE 40% 24.432

P/E 20% 37.700

Gi4 c6 phiéu theo trong s6 29.140
Gia hién tai 25.100
% loi nhudn ky vong 16,1%
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Phu luc 1: Thong s6 tai chinh BSR

Chi tiéu 2023 2024 2025 2026F 2027F
Két qua kinh doanh
Doanh thu 147.423 123.027 141.578 169.522 156.829
Gi4 von 137.664 122.536 135.530 156.820 147.449
Loi nhuén gop 9.760 491 6.049 12.701 9.380
Doanbh thu tai chinh 2.652 2.230 1.913 2.439 2.570
Chi phi tai chinh 1.155 800 481 1.217 1.639
Loi nhuan sau thué 8.593 591 5.189 10.665 7.633
Bang cin dbi ké toin
Tai san ngdn han 68.681 71.516 70.173 83.078 76.677
Tién va tuong duong tién 17.001 28.995 7.626 16.095 11.790
Pau tu ngin han 21.122 14.022 36.136 36.136 36.136
Phai thu ngén han 14.955 12.457 13.504 16.010 14.804
Hang ton kho 15.531 15.891 12.635 14.584 13.713
Tai san ngén han khac 73 150 273 253 234
Tai san dai han 17.914 16.871 14.896 21.573 39.315
Tai san ¢b dinh 16.071 13.216 11.292 9.382 7.497
Tai sén d& dang dai han 1.195 1.352 2.026 10.613 30.241
Déu tu dai han 10 10 10 10 10
Phai thu dai han 549 549 548 548 548
Tai san dai han khac 89 1.745 1.020 1.020 1.020
Tong tai sian 86.595 88.387 85.069 104.650 115.992
No phdi trda 29.326 32.849 24.583 34.434 40.063
No ngan han 28.442 31.984 23.727 30.210 28.207
No dai han 884 865 856 4.224 11.855
Vén chii sé hitu 57.393 55.506 60.453 70.184 75.897
Vén dau tu ctia chu sé hiru 31.005 31.005 50.073 50.073 50.073
Cac quy khac 10.048 12.675 2.994 2.994 2.994
Loi nhuan chwa phan phi 16.340 11.826 7.387 17.118 22.831
Loi ich cb dong thiéu s6 -125 32 32 32 32
Téng ngudn von 86.595 88.387 85.069 104.650 115.992

BSR. VIX RESEARCH Uéc tinh
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Phu luc 2: Cac chi s6 tai chinh BSR

Chi tiéu 2023 2024 2025 2026F 2027F
Chi tiéu cot 16

Doanh thu 147.423 123.027 141.578 169.522 156.829
Loi nhuan gop 9.760 491 6.049 12.701 9.380
Loi nhuan sau thué 8.593 591 5.189 10.665 7.633
EBIT 9.927 997 6.221 12.846 9.317
EBITDA 12.197 3.218 8.423 15.056 11.502
No vay 10.970 15.857 10.504 18.042 24.585
Chi tiéu ting trwéng

Tang truéng doanh thu -11,79% -16,55% 15,08% 19,74% -7,49%
Tang truong loi nhudn sau thué -41,42% -93,12% 777.91% 105,52% -28,43%
Tang trudng tong tai san 10,33% 2,07% -3,75% 23,02% 10,84%
Tang truong von chu sé hiru 11,98% -3,29% 8,91% 16,10% 8,14%
Chi tiéu sinh loi

Bién loi nhuan gop 6,62% 0,40% 4,27% 7,49% 5,98%
Bién loi nhuan thuin 5,83% 0,48% 3,67% 6,29% 4,87%
Bién EBIT 6,73% 0,81% 4,39% 7,58% 5,94%
Bién EBITDA 8,27% 2,62% 5,95% 8,88% 7,33%
ROA 10,41% 0,68% 5,98% 11,24% 6,92%
ROE 15,84% 1,05% 8,95% 16,33% 10,45%
Chi tiéu co' ciu vén

Tong no phai tra/Tong tai san 34% 36% 33% 31% 34%
Téng no phai trd/Vén chu s hiru 52% 55% 50% 45% 51%
Téng ng vay/Tong Tai San 13% 18% 12% 17% 21%
Téng no vay/Vén chu so hitu 19% 29% 17% 26% 32%
Chi tiéu kha niang thanh toan

Chi s6 thanh toan hién hanh 2,41 2,24 2,96 2,75 2,72
Chi s6 thanh toan nhanh 1,87 1,73 2,41 2,26 2,22
Chi tiéu hiéu qua hoat dong

S6 ngay phai thu 39,00 40,66 33,46 31,77 35,86
S6 ngay ton kho 42,87 46,80 38,41 31,68 35,02
S6 ngay phai tra 39,04 43,32 34,69 28,65 32,01
Vong quay tién 42,83 44,14 37,18 34,80 38,87
Chi tiéu trén mdi c6 phin

EPS (vnd/c phan) 2.790 204 1.036 2.130 1.524
BV (vnd/cd phan) 18.432 17.839 12.046 14.006 15.157

Nguén: BSR. VIX RESEARCH Uéc tinh
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VIX

Phu luc 3: Phwong phap dinh gia BSR

Chi s sir dung cho DCF

R(f) 4,30%
Beta 0,96
ERP 8,13%
Cost of Equity 12,10%
Cost of Debt 4,00%
Tax rate 13%
WACC 10,38%
Tang trudng dai han 4,00%

Phu luc 4: Dw phéng gia dau thd

Nam du bao 2025
S6 c6 phan 5.007
S6 du tién mit 7.626
Gia tri DTTC 36.136
Vay n¢ 10.504
Loi ich CDTS 32
Thi gia VCSH 125.683

Nguon: VIX RESEARCH Ubdc tinh

Triéu c6 phan
Ty dong
Ty dong
Ty dong
Ty dong
Ty dong

Vé kich ban gia dau. chiing t6i tham chiéu duy béo tir cac t6 chire tai chinh 16n nhu Bloomberg consensus. BMI. Barclays.

Goldman Sachs va Standard Chatered. Theo d6. muc du béo trung binh ciia thi truong cho gia dau Brent 1an luot khoang 80
USD/thung nam 2026. 72 USD/thung nam 2027 va 71 USD/thung nam 2028.

T4 chirc 2026P 2027P 2028P Cap nhat

BMI 70 71 72 03/2026
Barclays 85 03/2026
Standard Chatered 86 78 03/2026
Bloomberg consensus 79 67 70 03/2026
Goldman Sachs 77 70 03/2026
Trung binh 79 72 71

VIX 80 72 71

So véi trung binh 1% 0% 0%
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HE THONG NHAN PINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trudng loi nhuan duoc du bao ting. véi toe do tang hon 15% trong 12 thang t6i
TRUNG LAP: Tang trudng loi nhuan duoc du bao tir -15% dén +15% hoic c6 nhiéu thong tin khong chic chin. kho dy
bao

TIEU CUC: Ting trudng loi nhuan dugc du bao giam. vai toe do giam dwéi -15% trong 12 thang t6i

KHUYEN CAO SU DUNG

Béo cdo phan tich dugc 1ap va phat hanh boi Cong ty c¢6 phan Ching khoan VIX (“VIX”). Bio cdo nay khong nham phat
hanh rong rii ra cong chiing va chi mang tinh chit cung cip thong tin cho nha diu tu ciing nhu khong duoc phép sao chép
hodc phan phdi lai cho bat ky bén thir ba nao khac. Tat ca nhitng ca nhan. td chtrc nim giir bao cdo niay déu phai tuan thu
nhiing diéu trén.

Bio céo nay khong phai 1a mot 10i kéu goi. dé nghi. moi chao mua hodc ban bat ky ma chimg khoan nao. Céc thong tin
trong bao cao nghién ciru duoc chuan bi tir cac thong tin cong bd cong khai. Dit liéu phat trién ndi bd va cac ngudn khac
duoc cho la dang tin cay nhung chua dugc kiém chung doc lap boi VIX va VIX s€ khong dai dién hoac dam bao ddi voi
tinh chinh xac ding dén va day du cua nhitng thong tin nay.

Toan bo nhitng danh gia. quan diém va khuyén nghi dua ra trong bao céo co6 thé dugc thay d6i ma khong bao trude. VIX
khong c6 nghia vu phai cap nhat. sira d6i hodc bd sung ban bao céo ciing nhu khong c¢6 nghia vu théng bao cho to chtc. ca
nhan nhan duge ban bao cdo nay trong trudng hop cac danh gid quan diém hay khuyén nghi duoc dua ra co sy thay doi
hodc tré nén khong con chinh xéc.

Céc ma chimg khoan trong ban bao cdo c6 thé khong phu hop véi tit ca cac nha dau tu va ndi dung ciia ban bao céo khong
dé cap dén cac nhu cau du tu muc tiéu va diéu kién tai chinh cta bat ky nha dau tu cu thé nao. Trude khi thue hién dau tu
bat ky ma ching khoan nao néu trong bao céo ndy. nha dau tu nén lién hé voi nhitng chuyén gia tu vin dau tu cia ho dé

thao luan vé truong hop cu thé cua minh.
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