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CTCP Loc Hoa Dau Binh Soon (HOSE: BSR)
Bién loc dau chwa c6 dau hiéu khé&i sac
= Chung t6i cho réng crack spread nam 2025 sé& gidm nhe do nhu cau tiéu thu
xang dau tang cham va moét s NMLD trén thé giéi tng cong suét dén 2030.
= LN rong ctia BSR c6 thé ting 91%/144% svck trong 2025-26 t&r mc nén thap
cla 2024, tuy nhién mirc lgi nhuan nay van & muc thap so véi quy mé BSR.
= Khuyén nghi TRUNG LAP vé&i gia muc tiéu 20,700 VND/cp.
KQKD Q4/24: Leii nhuan giam manh svck nhwng cai thién so v&i quy
trwéc
Trong Q4/2024, san lwong tiéu thyu cda BSR wéc tinh gidm 8% svck va 6% sv
quy trwde. Bong thei, crack spread binh quan cla diesel va nhién liéu phan luc
tai chau A gidam manh 47% svck va 39% svck, nhwng tdng nhe 5% so vé&i quy
trwdc. DU san lwong tiéu thu c6 diu hiéu phuc hdi, sy sut gidm manh cla crack
spread da tac dong tiéu cwe dén doanh thu va loi nhuan gép. Nam 2024, doanh
thu cta BSR gidm 17% svck, trong khi lgi nhuéan gop gidam 96% svck. Bén canh
do, doanh thu tai chinh gidam 16% svck do anh hwdng tlr sw suy giam strc manh
ctia ddng VND va chi phi tai chinh gidm 31% svck. Theo d6, LN rong Q4/2024
gidm 104% svck, LN rong céa 2024 gidam 93% svck.

Crack spread khé héi phuc ngén han, trién vong dai han t&i tte dw an
NCMR

Trong giai doan 2025-2026, gia dau thé gi&i va crack spread san pham loc héa
dau dwoc dw béo tiép tuc duy tri xu hwéng gidm. Crack spread chau A tiép tuc
bi anh hwéng do nhu cau tiéu thu xang dau Trung Quéc phuc hdi cham va dang
gan dinh trong ngan han. Ngwoc lai, k& hoach ddy manh céng suét loc dau cla
mét s6 qudc gia giai doan 2025-2030 v&i muc tiéu cing ¢b an ninh ndng lwong
va nang cao hiéu suét loc dau cé thé tao ra hién twong dw cung. Chang toi dy
bao crack spread diesel/xang/nhién liéu phan lwc Chau A ndm 2025 sé lan lwot
gidm xubng 14.4/9.2/13.9 USD/thung (gidm 17%/31%/12,8% svck) va nam
2026, crack spread diesel/nhién liéu phan lwc Chau A c6 thé tiép tuc gidm con
dat 13.2/12.9 USD/thung (gidm 8.1%/7.6% svck) va crack x&ng co6 thé dao chiéu
tang 1én 11.4 USD/thung (tdng 23.3% svck). Chung t6i dyw phong lgi nhuan rong
n&m 2025 clia BSR tang 91% svck nhé mire nén lgi nhuan rong cla ndm 2024
th4p va san lwong tiéu thu quay tré lai, nhung LN rong van thap hon giai doan
2021-2023 do bién loc dau van dang trong chu ky gidm. Trong dai han, dw &n
nang cap Nha may Loc dau Dung Quét, dy kién hoan thanh Q3/2028, dwoc cho
la ddng lwc téng trwdng chinh khi nang cdng suét 15% tr ndm 2029.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu 20,700 VND/c6 phiéu

Gia muc tiéu dwoc xac dinh thong qua mé hinh FCFF dy phéng 5 nam va
phwong phap so sanh véi P/B muc tiéu 1a 1.15. Chang téi khuyén nghi TRUNG
LAP do crack spread tham chiéu Chau A tiép tuc cé xu hwéng gidm trong ndm
2025 khién két qua kinh doanh clia BSR chuwa thwc sw tich cuc tré lai.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 123,027 131,243 122,063 114,679
Loi nhuan rong 631 1,204 2,936 2,617
Tang trwéng doanh thu thun -16.5% 6.7% -7.0% -6.0%
Tang trwéng LN rong -92.7% 90.8% 143.8% -10.9%
Bién LN gdp 0.4% 1.9% 4.1% 4.0%
Bién EBITDA 1.2% 2.5% 4.9% 4.8%
ROAE 1.1% 2.1% 5.1% 4.4%
ROAA 0.7% 1.4% 3.4% 3.0%
EPS (VND/cé phiéu) 204 388 947 844
BVPS (VND/cd phiéu) 17,902 18,275 18,885 19,396
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TRUNG LAP
Giad muc tiéu 20,700VND
Loi nhuan ky vong 6.2%
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Gia thj trwong (VND) 19,450
Cao nhét 52 tuan (VND) 24,800
Thép nhét 52 tudn (VND) 17,400
Vén héa (ty VND) 60,770
P/E (TTM) 96.7
P/B 1.1
Thi suét cd tie (%) 1.3%
Ty 1€ SH nwé e ngoai (%) 0.8%

Ngudn: https://s24.mbs.com.vn/

Co céu sé hivu (%)

Tap doan Dau khi Viét Nam 92.13%
KIM Vietnam Growth Equity 0.53%
Fund

Khéac 7.34%

Nguén: https://s24.mbs.com.vn/
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CTCP Loc Héa Dau Binh Son (HOSE: BSR)

KQKD Q4/2024 va nam 2024

Hinh 1: Két qua kinh doanh Q4/2024 va ca nam 2024 (don vi: ty VND)
% sv quy

2 A ) s 0,
Chi so tai chinh Q4/2024 % svck trwée

2024 % svck banh gia

San lwgng tiéu thu Q4/2024 gidm nhe so v&i quy
-8.2% -6.1% 6,460 -12.0% trwde. Anh hwédng tir 1an bdo duwdng TA5 da khién
san lwgng tiéu thy ca nam gidm 12% svck.

San lwong tiéu thu 1,800
(nghin tan)

Gia dau tho Brent

- 0, - 0, . 0,
(USD/thing) 744 10.2% 5.5% 822 2.1%
Crack spread xang 15 . a9 a8
chau A (USD/thiing) 10.0 1.7% 10.7% 134 11.1%
Crack spread diesel Bién loc dau Diesel Q4/2024 c6 s hdi phuc so v&i
chau A (USD/thung) 133 48.7% 1.6% 173 27.0% 9uy trede nhung van gidm manh so véi cang ky do
Sy sut giam cua hoat dong san xuat va thwong mai
quoc te.
Crack spread nhién
liéu bay chau A 14.0 -41.1% 1.8% 149 -30.1%
(USD/thung)
Gia dau duy tri xu huwéng gidm trong Q4/2024 khién
) ) _ gia ban thanh phdm giam cung v&i sw suy gidm nhe
Eragiis B 225 LR 16.5%  San lwgng tidu thu khién doanh thu giam sk va so
v&i quy trudc.
Lei nhuan gdp 152 -94.0% -110.3% 491 -95.0%
Crack spread Q4/2024 tiép tuc diy tri xu hwong
. . A A ® ) 2 ) giam khién cho bién Igi nhuan gép Q4/2024 bj co
Bién loi nhuan gop 0.4% 5.0dpt 5.6dpt 0.4% 6.3dpt hep lai svck. Do d6, bién i nhuan gop ca ndm gidm
manh svck.
Chi phi ban hang & 302 34.6% 33.7% 1213 26.7%
quan ly DN
% Chi phi ban hang
& quéan ly DN/ Doanh 1.1% -0.3dpt 0.2dpt 1.0% -0.1dpt
thu
- Do tir Q3/2024, ddng VND suy yéu khién l4i chénh
Doanh thu tai chinh 410 57.2% -25.9% 2,230 -159% léch ty gid nam 2024 giam 44% svck
Chi phi tai chinh 280 -20.1% 123.5% 800 -30.7% Do 16 chénh léch ty gia giam 37% svck
Loi nhuan trwéce thué
-102 -104.0% -91.8% 736 -92.4%
Loi nhuan sau thué -89 -104.0% -89.2% 591 -93.1%
Crack spread lién tuc giam ké tir Q3/2024 khién loi
Loi nhuan rong -90 -104.0% -92.6% 631 -927% nhuan thu hep lai vao Q4/2024 va nlra cudi nam

2024.

Nguén: BSR, MBS Research
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Hinh 2: Dién bién ty gia VND/USD nam 2024 Hinh 3: Doanh thu va lgi nhuén c6 sw cai thién so véi quy trwéc
nhwng van gidm manh so véi cung ky
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Hinh 4: Gia dau thé Brent va crack spread chau A tham chiéu duy tri xu hwéng giam ca nam 2024
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Gia dau Brent Crack spread x&ng chau A Crack spread diesel chau A === Crack spread nhién liéu phan lwc chau A
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Crack spread tiép tuc xu hwéng giam trong ngan han, dw an tang céng

suat sé la dong lwc tang trwdng dai han

Gia dau ndi tiép xu hwéng giam do anh hwéng tir yéu té chinh tri

Trong nra dau thang 1/2025, gia dau Brent tdng manh lén 82 USD/thiing do tac ddng
twr 1énh trirng phat cta My déi véi cac tau ché dau cta Nga. Tuy nhién, t& niva cudi
thang 1/2025, gia dau gidm nhanh dwéi anh hwéng cda chién tranh thwong mai My -
Trung va chinh sach thué cta My. Pén dau thang 3/2025, gia dau Brent gidm xubng
dwéi 70 USD/thung khi Téng théng Trump &p thué 25% Ién toan bd hang hda Mexico
va Canada, déng thdi nang tdng mae thué bd sung 1én 20% véi hang héa Trung Québc
tr ngay 3/3/2025. Nhitng chinh sach nay tac dong da chiéu dén can dbi cung — cau dau
thd, 1am suy gidm nhu cau tiéu thu toan cu. Ngudn cung dw thira lam gidm gia ban
san pham loc héa dau, anh hwéng tryc tiép dén bién loi nhuan loc dau ndm 2025. Trong
khi d6, OPEC+ quyét dinh duy tri cat gidam san lwong dén hét Q1/2025 va 1én ké hoach
tang san lwong dan thém 138.000 thung/ngay tir thang 4/2025. Tuy nhién, sy gia tang
san lwong tir cac nwéc ngoai OPEC+ c6 thé khién ngudn cung dw thira trong ngan han,
tao &p lwc 1&n gia dau. Chung tdi danh gia rang trong kich ban tiéu cuc, gia dau Brent
ndm 2025 c6 thé cham day 65 USD/thuing. Téng hop céc yéu té trén, chang t6i dw béao
gi4 dau Brent trung binh ndm 2025 gidm con 75 USD/thiing (gidm 7% svck) va gia dau
Brent trung binh nam 2026 gidm xuéng 68 USD/thung (gidm 9% svck).

Hinh 5: OPEC+ c6 thé két thic viéc cat giam san lwong tw nguyén vao dau Q2/2025,

dan dén thang dw cong suét san xuét dau thd trong ndm 2024 ctia khu vire nay ting
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Hinh 6: Bien dong gia dau tir dau nam den nay va dién bien chinh tri cé anh hwéng
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Crackspread ctia BSR dw béo tiép tuc thu hep nam 2025

Nhu cau tiéu thy dau mé tiép tuc déi mat véi &p lwe suy gidm khi Trung Québc chua cé
d4au hiéu phuc hdi manh do tac ddng cla chién tranh thwong mai va sy suy yéu cla
cac nganh coéng nghiép. Bén canh do, xu hwéng chuyén dbi sang xe dién dang lam
gidm nhu c3u tiéu thu xang dau trong dai han. An D6 1a thi trwéng tiém nang dan dat
téng trwdng nhu ciu san pham loc héa dau, nhé sy mé rong san xuét trong cac nganh
coéng nghiép linh kién xe dién, tAm pin mat tréi va dd gia dung. Trong thang 11/2024,
doanh sé ban x&ng va dau diesel tai An Do dat 1an lwot 3,42 triéu tAn (+9,2% svck) va
8,158 triéu tn (+8,4% svck). Dy bao ndm 2025, nhu cau dau mé ctia An Do c6 thé ting
3,2%, gan gap doéi mirc 1,7% cha Trung Qudc. Tuy nhién, Trung Qudc van chiém
khoang 16% nhu c3u toan cau, 1én gap 3 14n nhu cau tai An Do, do d6, mirc tang trwéng
nguén cau toan cau dw kién chi & murc khiém tén.

Nguworc lai, cong suét loc dau ctia Chau A dwoc dw bdo dang trong giai doan mé réng
tr 2025-2030 khi An D6 du dinh trién khai dw &n mé réng CDU Ién nhét ca nwoc dbi
véi nha may loc dau Vadinar véi cong suat 515.000 thung/ngay. Trung Québc va
Pakistan cling dw kién sé& dong gop 25% tdng céng suét bd sung cla khu vie theo bao
cao cla Global Data v&i muc tiéu tang cwdng an ninh nang lwong va nang cao hiéu
suét loc dau.

Trong béi canh nay, crack spread khu virc chau A khong may kha quan trong ndm 2025
di so sanh mic nén thdp cta nam 2024. Chung t6i du bao crack spread
diesel/xang/nhién liéu phan lwc Chau A ndm 2025 sé 1an lwot gidm xudng 14.4/9.2/13.9
USD/thung (gidm 17%/31%/12,8% svck) va nam 2026, crack spread diesel/nhién liéu
phan lwc Chau A c6 thé tiép tuc gidm con dat 13.2/12.9 USD/thung (gidm 8.1%/7.6%
svck) va crack xang cé thé déo chiéu tang 1&én 11.4 USD/thung (tdng 23.3% svck).

Vé dai han, crack spread cac san phdm xang dau dy kién tiép tuc chiu ap lwc gidm do
xu hwéng dich chuyén sang xe dién va st dung cac ngudn nguyén liéu sach. Tuy nhién,
tbc dd suy giam sé dién ra ti tr, nh nhu cAu tlr khach hang céng nghiép van duy tri
6n dinh.

Hinh 7: Nhu cau tiéu thu dau va san pham loc héa dau tai 3 nwérc Hinh 8: Crack spread trung binh tai chau A dworc dw bao tiép tuc
Chau A giam nam 2025 do ngudn cung ting
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Ngudn: EIA, MBS Research
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Hinh 9: Chisé PMI ctia Trung Quéc héi phuc yéu trong Q1/2025
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Chung t6i dw phéng crack spread clia BSR dwa trén gia dinh crack spread tai khu vic
chau A cao hon crack spread clia BSR moét mirc ¢ dinh trong ngén han. Tuy nhién
trong dai han, sau khi dw &n nang cap mé rong NMLD Dung Quéat hoan thién, ching toi
cho rdng mrc nay sé bi thu hep va crack spread clia BSR sé tién dan t&i mac crack
spread cuta khu vuc.
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Hinh 10: Dw phéng crack spread cia BSR trong ngan han dwa trén crack spread tham chiéu khu vwc chau A
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Mé& réng céng suat, nang cao chéat lwong dé phat trién dai han

Sau du &n nang cip mé rong nha may loc dau Dung Quét, tdng mdc cdng suat dw kién
tdng 15% so v&i hién tai (I&n 171 nghin thing/ngay). BSR ciing sé chuyén déi co' cau
cac san pham véi muc tiéu gia tdng san lwong san xuat cla cac san pham co gia tri
cao hon va thuc day chét lwong san pham dat tiéu chuén quéc t& EURO 5. Ching t6i
duy tri ky vong crack spread san phdm loc dau ctia BSR sé tién gan hon téi mirc trung
binh cda khu vire chau A sau khi dw an hoan thién nhé tang Nelson Complexity Index
(NCI — do d6 phtrc tap cla cac nha may loc hdéa dau). Do dé, chung téi duy tri quan
diém tang trudng cong suét sé 1a dong lwc dai han ctia BSR.

Hinh 11: Céng suéat ctia NMLD Dung Quét trweéc va sau dw an nang cép

Hinh 12: Nelson Complexity Index (NCI) (*) cia mét sé nha may loc

mé réng dau tai chau A
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Ngudn: BSR, MBS Research

Do crack spread c6 thé duy tri & mc hién tai ho&c thap hon do cong suét loc diu thé
gioi dang tang dan, viéc ting cong suét cia NMLD Dung Quét sé 1a dong luc tang
trwdng trong dai han cia BSR. Chung tdi ky vong san lwong tiéu thu cia BSR trong
nam 2029 (sau khi hoan thanh nang cip mé réng) sé cao hon 3.7% so véi ndm 2023
va 9.4% so v&i ndm 2022. Sau anh hwéng ctia TA5 vao nam 2024, ching téi cho réng
san lwong tiéu thu cda BSR sé tang 9.5% trong nam 2025 khi nha may quay tré lai hoat
ddng binh thuong.

7 | MBS RESEARCH

3

10
= NCI ky vong sau 2028
Ngudn: Fintch Ratings, MBS Research

15



MBS Research | BAO CAO CO PHIEU

31 Thang 3, 2025

Dw phéng KQKD 2025-2026

Pon vi: ty VND

San lugng tiéu thu (nghin
tan)

Gia dau thd Brent
(USD/thung)

Crack spread xang
chau A (USD/thung)

Crack spread diesel chau
A (USD/thung)

Crack sprgad nhién liéu
bay chau A (USD/thung)

Doanh thu
Loi nhuan goép

Bién lgi nhuan gop

Chi phi ban hang & QLDN
% Chi phi ban hang &
QLDN/ Doanh thu

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan trwéce thué

Loi nhuan sau thué

Lginhuan rong
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2024

6,460

80.0

134

17.3

15.9

123,027

436

0.4%

1,214
1.0%

2,230
800

736
591

631

2025F

6,600

75.0

9.2

144

139

131,243

2,557

1.9%
1,473
1.1%
1,120

882

1,344
1,198

1,204

svck (%)

2.2%

-6.7%

-31.2%

-17.1%

-12.8%

6.7%

420.8%

1.5dpt
21.3%
0.1dpt
-49.8%
10.2%

82.6%
102.7%

90.8%

2026F

6,891

68.0

114

132

129

122,063

5,022

4.1%
1,309
1.1%

965
1,422

3,277
2,921

2,936

svck (%,

4.4%

-9.3%

23.3%

-8.1%

-7.6%

-7.0%

96.4%

2.2dpt
-11.2%
0dpt
-13.8%
61.3%

143.8%
143.8%

143.8%

banh gia

Theo Tap chi cong thuong, BSR da dat muc tiéu tang san
lwgng tiéu thu nam 2025 1én 6,6 triéu tan cac loai san
phadm. Trong d6, cac sén pham chii yéu sé co san luong
san xuat lan lwot la 2,2 triéu tan xang RON 95; 2,5 trigu
tan dau diesel; 0,6 triéu tAn xang RON 91/92; 0,6 triéu tan
nhién liéu Jet Al.

Theo EIA, gia dau thdé ndm 2025 sé gidm nhe so véi 2024,
tiung binh 75 USD/thiing, khi ma cac nwéc van dang tiép
tuc xu hwéng tang dy trir dau tho va san lwong dau tho
giam tai Iran va Venezuela. Tuy nhién, OPEC+ thong bao
sé ting san lwong tré lai vao dau Q2/2025 sé khién cho
ap luc glam trén gia dau vao giai doan cudi ndm 2025 va
kéo sang ca nam 2026.

Crack spread san pham loc héa dau dugc di bao tiép tuc
thu hep trong nam 2025 khi ma coéng suat loc dau thé gici
duwoc cho la sé tang tir 104.2 triéu thung/ ngay 1én 104.8
triéu thung/ngay. Bén canh do6, cac cang théng chinh tri va
Iénh tring phat thwong mai gitra cac quoc gia cling lam
cham téc do tang treéng cda nhu cau tiéu thu dau thanh
pham toan ciu, d4c biét 1a & Trung Quéc.

Loi nhuan ctia BSR nam 2025 dwoc ky vong ting 4 lan
svck khi loi nhuan ndm 2024 & mirc thap va san lwong
quay tré lai cling véi sw hdi phuc nhe ctia crack spread
dAu diesel trong khu vuc.

Cai thién lgi nhuan gop nho vao viéc binh on chi phi gia
von c6 thé gidp bién loi nhuan 2025 ctia BSR téng tré lai

Loi nhuan rong ctia BSR nam 2025 dwoc hé tro phan I&n
boi ky vong vé san lwong quay tré lai va tdng cong suét
duoc nang lén 116% sau ky béo dwo’ng TAS. Ngoal ra,
BSR ciing céi thién con suat & mot sb phan xwéng déc
tht nham cho ra san pham cé gia tri cao hon nhw Jet A1.

Ngudn: MBS Research dw phéng
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Luan diém dau tw va Khuyén nghij
Luan diém dau tw:

= Tinh hinh chinh tri &nh huéng tiéu cwc téi téi nhu cau tiéu thu san phdm xdng dau bdi
cac chinh séach trirng phat thwong mai l1an nhau, xung dét vii trang lam tri tré hoat dong
san xuét va thwong mai va khién bién lgi nhuan loc dau bi anh huéng.

= San lwgng tiéu thu cla BSR quay tré lai binh thwdng trong nam 2025 nhwng crack
spread van tiép dién xu hwéng giam do mét can déi cung — cau trong nganh hoéa dau
toan cau.

= Chung t6i cho réng ty suét cd tlrc nam 2025 sé gidm xudng 0% do &nh huwédng tir loi
nhuan ttr hoat ddng kinh doanh nam 2024 gidm manh.

= Pong lwc tang trwdng dai han ctia BSR phu thudc vao dy &n nang cap mé rong nha
may loc dau Dung Quét v&i dy kién tdng cong suét tang thém 15% va nang cao chét
lwong va san lwong cla cac san pham co gia tri cao ké ti cubi 2028.

Dinh gia & Khuyén nghi

Chung t6i xac dinh gia tri hop ly (da lam tron) ctia BSR 1a 20,700 VND/cb phiéu, twong
duwong tiém nang tang gia 6.2% so véi gia dong cla ngay 25/3/2025, théng qua 2
phwong phap FCFF va P/B véi ty trong bang nhau. Crack spread bat dau giam tr ndm
gitba ndm 2022 dén nay da kéo theo P/B trung binh thang bat dadu xu hwéng giam tw
thang 7/2022. Tuy nhién, BSR da thanh cong chuyén san va niém yét cb phiéu trén san
HOSE c6 thé danh dau mét cot méc méi cho tinh minh bach va tang co hoi tiép nhan
vén dau tr tr quy dau tw trong va ngoai nwédc. Chang téi xac dinh gia tri P/B muc tiéu
la 1.15 trong giai doan 2025-2026, twong déng vé&i P/B trung binh 2024 do crack spread
nam 2025 c6 cung xu huwéng gidm kha twong dong véi ndm 2024.

Xu hwéng gidm cla gia dau va crack spread khu vuc anh hwéng tiéu cuc tdi loi nhuan
rong cta BSR trong ndm. Crack spread tham chiéu chau A tiép tuc duy tri xu hwéng
gidm trong giai doan Q1/2025. Cong suét loc dau thé gi¢i dwoc dw béo tiép tuc ting
trong trung han va nhu cau tiéu thu hdi phuc cham hon ngudn cung san pham loc hda
dau. Do d6, chung t6i cho réng két qua kinh doanh ctia BSR sé khé dat mirc cao so Vo
quy md BSR trong trung han, do d6 chiing tdi khuyén nghi TRUNG LAP cho ¢ phiéu.

Hinh 13: Tém tét c4c phwong phap dinh gia

Phwong phap Ty trong Gié (VND/c6 phiéu)
FCFF 50% 20,300
P/B (v&i P/B muc tiéu cudinam 2025 = 1.15x) 50% 21,000
Gia muc tiéu 20,700
Gia hién tai (gia dong ctra ngay 25/3/2025) 19,450
Tiém nang tang gia 6.2%
Ty suétcd tic 0.0%
Tiém nang sinh 1oi 6.2%
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Hinh 14: P/B trung binh nam 2024 va dw phéng P/B giai doan 2025-26.

2.50
Chuang t6i Iwa chon P/B
muc tiéu giai doan
2.00 2025-26 bang P/B trung
binh 2024 do dw bao
150 bien dong crack spread
. 2025-26 c6 sy tuong
dong so v&i nam 2024.
1.00 a
0.50
0.00
9 o Q) Q Q Q Q N N Vv v v v ¥l > > Jo) ™ ™ ™ I
N N N VN 2\ 2 2N 4 % ¢ &
N N Q Q Q N Q Q Q N Q Q Q N Q Q Q Q Q Q Q N Q
(19/ R G\ (19/ R G\ (19/ R G\ (19/ S (19/ S (19/ S WV
¢ & & ¢ ¢ 660 ¢ o> g 6o &> ¢ 6o g o o o ¢
P/B (lan) = = = P/Btrung binh nam 2024
Nguén: FinnProX, MBS Research
Hinh 15: Dw phong FCFF
2025 2026 2027 2028 2029 2030
Loi nhuan sau thué 1,214 2,989 2,838 3,913 5,234 4,209
Chi phi phi tién mat 2,219 2,228 2,232 2,607 2,891 1,604
Lai vay sau thué 385 343 285 237 196 160
Dau tw vén lwu déng (1,603) 1,318 972 (975) (347) (1,177)
DPau tw TSCD (3,207) (3,239) (4,480) (1,335) (19) (19)
FCFF (992) 3,640 1,847 4,447 7,955 4,776
Hinh 16: Binh gia FCFF
(+) Gia tri hién tai cla FCFF giai doan 2025-2030 ty déng 12,500
(+) Gié tri hién tai clia gia tri DN n&m cubi chu ky ty déng 23,337
(+) Tién va twong dwong tién ty déng 42,806
() Ng ty dong 15,637
(-) Loi ich ciia CBTS ty dong 125
Gia tri doanh nghiép ty dong 62,882
S6 lwong cb phiéu triéu cp 3,100
Gia tri cb phiéu (lam tron) VNDB/cp 20,300
Chi phi VCSH WACC va tang trwwéng dai han
Lai suét phi rairo 2.8% Chi phi ng 2.6%
Beta 1.3 Mrc thué 20.0%
Phan bu rai ro thj trudng 9.0% WACC 11.7%
Chi phi VCSH 14.5% Tang trwdng dai han 0.5%

Rui ro tang gia:

= San lwong tiéu thy cia BSR c¢6 thé téng cao hon so véi dw phéng nhé vao trién vong
thac ddy nén kinh té cda chinh phi Viét Nam théng qua cac dy an dau tw cong, hoat
dong xay dwng, san xuat.

= Nhu cau céc san pham x&ng dau tai khu vc chau A cé thé ting khién crack spread dao
chiéu va tang tré lai trong trwdng hop céc cang théng chinh tri dwgc thao gé& nham thic
day nhu cau tiéu thu sdn pham xang dau toan cau cho hoat ddng giao thuwong, san xuét.
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Hinh 17: So sanh cac doanh nghiép cung nganh

Vén héa P/E (13n) P/B (1An) ROA (%) ROE (%)

Céng ty Quéc gia Ma CK tridu USD 2024  2025F 2024  2025F 2024  2025F 2024  2025F
Gl S An Bo GUJS IN Equity 1,866.0 9.7 122 15 15 nla 13.3 nla 115
Petronet Ltd
S-0il Corp Han Quéc g}}?jﬁgo KS 44757 nia 9.7 0.8 0.7 (08) 31 (@21 8.2
IRPC PCL Thai Lan IRPC TB Equity 605.8 nla nla 0.3 0.3 (2.8) 0.4 (7.1) (1.5)
Chevron Corp My CVX US Equity ~ 288,826.2 19.9 155 1.9 2.0 6.8 8.4 113 123
Bangchak o .
e Thai Lan BSRC TB Equity 559.3 nla 38.1 0.7 0.7 (3.8) (1.0) (9.4) 1.2
Star Petroleum . .
Refining PCL Thai Lan SPRC TB Equity 713.7 10.7 7.5 0.6 0.6 3.1 4.6 5.5 8.2

! Trung binh 15.3 17.7 0.9 0.9 0.5 3.1 0.4) 57
. A N

'\g}gzma dauBInh /18t Nam BSR VN Equity 2,363.7 96.7 48.6 1.1 1.1 0.7 2.0 1.1 2.3
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Bao cao tai chinh
B4o céo két qua HDKD 2024 2025 2026 2027 Béo céo lwu chuyéntiénté 2024 2025 2026 2027
Doanh thu thuan 123,027 131,243 122,063 114,679 LN trwdc thué 736 1,344 3277 2921
Gia vén hang ban (122,536) (128,687) (117,041) (110,128) Khéu hao 2,221 2219 2,228 2,232
Loi nhuan gop 491 2,557 5,022 4,551 Thué da ndp (523) (146) (356) (317)
Chiphiquéan ly DN (561) (555) (516) (485) Céc khoan diéu chinh khac - 24 (85) 37
Chi phi ban hang (652) (918) (793) (745) Thay @i VLD (745) (818) 741 401
LN tir HDKD (722) 1,083 3,713 3,321 LCTT tir HDKD (80) 2,158 5344 4,758
EBITDA thuan 1,498 3,302 5,941 5,553 DPau tw TSCD (521) (3,207) (3,239) (4,480)
LN trwéc thué & 13 vay (722) 1,083 3713 3321 TTStht)U’ TL, nhirong ban 2 - ; ;
Thu nhap ai 2,230 1,120 965 881 Céc khoan khac 8,509 1,275 1,294 1,670
Chi phi tai chinh (800) (882)  (1,422)  (1,304) LCTT tir dau tw 7,990 (1,932) (1,945) (2,810)
Thu nhap rong khac 28 23 21 22 Thu tr PH CP, nhan gop - - - -
VCSH
TNt cac Cty LK & LD - - - - Tién vay rong nhan duoc 6,013 (220) (2,245) (180)
LN trwérc thué 736 1,344 3,277 2,921 Dong tién tlr HDTC khac - - - -
Thué TNDN (145) (146) (356) (317) Co tre, LN da trdcho CSH  (2,180) - (930) (930)
Loi nhuan sau thué 591 1,198 2,921 2,604 LCTT tir hoat déng TC 3,833 (220) (3,176)  (1,110)
Loi ich c¢& déng thiéu sb 40 6 15 13 Tién & twong duong tién 17,001 28,995 29,025 29,163
dau ky
Lei nhuan rong 631 1,204 2,936 2,617 LC tién thuan trong nam 11,742 30 137 875
Chi tra cb tirc (2,180) - @3)  (930) " 8;;‘;?33 duong 28,995 29,025 29163 30,037
Loi nhuan gii lai (1,549) 1,204 2,005 1,686
Bang can dbi ké toan 2024 2025 2026 2027 Céc chisé co ban 2024 2025 2026 2027
Tién va twong dwong tién 28,995 29,025 29,163 30,037 Tang trwéng doanh thu -17% 7% -7% -6%
thuan
Dau tw ngén han 14,022 13,781 13,427 12,615 Tang trwéng EBITDA -86%  120% 80% 7%
Phai thu khach hang 11,895 12,585 11,705 11,939 Tang trwdng LNty HDKD ~ -109%  -250%  243% -11%
Hang tén kho 15,891 15009 13,651 14,338 Tang trwéng LN truwdc thué  -92% 83%  144% -11%
CAc tai san ngan han 713 1,006 922 865 Tang trwdng LN rong -93% 91% 144% -11%
khéc
Téng tai s&n ngén han 71,516 71,406 68,867 69,794 Tang trudng EPS -93% 91% 144% -11%
Tai san cb dinh 13,020 13,026 10,920 8,811
Tai san vo hinh 196 132 67 (5) Bién LN gop 0.4% 1.9% 4.1% 4.0%
Xay dwng co ban dé dang 1,352 2,398 5,580 10,008 Bién EBITDA 1.2% 2.5% 4.9% 4.8%
D{éu tw vao cong ty con - - - - Bién LN rong 0.5% 0.9% 2.4% 2.3%
DAu tw vao cong ty LDLK - - - - ROAE 1.1% 2.1% 5.1% 4.4%
(kzrf‘;ckhoa” dau tw dai han 10 10 10 10 ROAA 07%  14%  34%  3.0%
Tai san dai han khac 2,294 823 923 918 ROIC 0.9% 1.7% 4.1% 3.6%
Tdng tai san dai han 16,871 16,389 17,499 19,741
Téng tai san 88,387 87,795 86,367 89,535 Véng quay tai san 1406% 149.0% 1402% 130.4%
Cé tirc chi tra/LN rong 3455% 0.0% 31.7% 355%
Vay & ng ngén han 15,857 13,637 11,591 11,591 Téng ng vayNVCSH 28.6%  27.6% 22.9%  22.0%
Phai tra ngwoi ban 14,473 14,023 12,676 14,574 Ng vay rong/VCSH -23.7% -236% -269% -28.0%
Phai tra ngan han khéc 1,654 600 932 851 Novay rong/Tong taisan  -149% -153% -183% -18.8%
Téng ng ngén han 31,984 28260 25,199 27,016 Kha ndng thanh toan ldivay  (2.8) 25 9.1 8.9
Vay & ng dai han - 2,000 1,800 1,620
Céc khoan phai trd khac 865 847 803 764 Sb ngay phai thu 35 35 35 38
Téng no dai han 865 2,847 2,603 2,384 Sb ngay ndm git hang t6n 47 43 43 48
kho
Téng no’ 32,849 31,106 27,802 29,400 Sb ngay phaitra tién ban 43 40 40 48
Vén didu 1& 31,005 31,005 31,005 31,005 Kha nang thanh toan ngén 2.2 25 2.7 2.6
han
Th&ng dw vbn cb phan - - - - Kha n&ng thanh toan nhanh 1.7 2.0 2.2 2.1
Cé phiéu quy - - - - Kha n&ng thanh toan tién 1.3 15 1.7 1.6
mat
LN git lai 11,826 12,362 12,739 12,975
Céc quy thudéc VCSH 12,675 13,295 14,808 16,157
Chénh léch ty gia - - - - Pinh gia
Vén cha s& hiru 55,506 56,662 58553 60,137 EPS (déng/cp) 204 388 947 844
Loi ich cé dong thiéu sb 32 26 12 (1) BVPS (ddng/cp) 17,902 18,275 18,885 19,396
Tbng vén chi sé hitu 55538 56,688 58564 60,136 P/E (lan) 95.6 50.1 20.5 23.0
Téng ngrva VCSH 88,387 87,795 86,367 89,535 P/B (lan) 1.1 1.1 1.0 1.0
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MIEN TRU TRACH NHIEM

Bé&o cdo nay dwoc viét va phat hanh béi Khdi Nghién ctu - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o c4o dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cdng bd song MBS khéng chiu trach nhiém
hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip thdi cla nhivng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong béo céo nay khéng thé hién quan diém chung ctia MBS va cé thé thay ddi ma khong can théng
b&o trwéc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé nao. B4o cao nay va tat ca noi dung
la san phadm s& hiru ctia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc nao hodc phan
phéi lai toan b hoac moét phan, cho bat ky muc dich nao ma khéng c6 sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi diu tw ctia MBS duoc xay dwng dwa trén kha ndng sinh 1&i dw kién cla cd phiéu, dwoc tinh béng tdng ctia
(i) chénh l&éch phan tram gitra gid muc tiéu va gia thi tredng tai thoi diém cong bd bao céo, va (i) ty suat cb tire dyw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thoi han dau tw la 12 thang.

KHA QUAN Kh& n&ng sinh 16i ctia cb phiéu tlr 15% tré [én
TRUNG LAP Kha nang sinh 1&i cha cb phiéu ndm trong khoang t -15% dén 15%
KEM KHA QUAN Kh& nang sinh 16i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cé4c c6 phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwdng gia quyén
TRUNG LAP Céc c¢b phiéu trong nganh c6 khuyén nghj Nam git, tinh trén co s& vén héa thj trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén héa thj tredng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh lap tr thang 5 ndm 2000 béi Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Cong ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tré thanh moét trong nhitng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Da, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN cU’U CONG TY CO PHAN CHU’'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thj trwong Ngan hang - Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cwong Lé Hai Thanh
binh Ha Anh Pham Thj Thanh Huyén
V6 Duc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha BPuc Tung Nguyén Quynh Ly
Lé Puc Diing
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