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CTCP Loc Hoa Dau Binh Soon (HOSE: BSR)
Bién loc dau chwa c6 dau hiéu khéi 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 185%/49% svck trong 2025-26 tir mirc 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 20,800 VND/cp.
KQKD Q4/24: Lei nhuan giam manh svck nhwng cai thién so véi quy trwéc
Trong Q4/2024, san lwgng tiéu thu cla BSR wéc tinh gidm 8% svck va 6% sv quy
trwéc. Ddng thoi, crack spread binh quan cua diesel va nhién liéu phan lyc tai chau
A giam manh 47% svck va 39% svck, nhuwng tang nhe 5% so v&i quy trwéde. DU san
lwong tiéu thu cé ddu hiéu phuc héi, sw sut gidm manh cla crack spread da tac dong
tiéu cwe dén doanh thu va loi nhuan gop. Nam 2024, doanh thu clia BSR gidm 17%
svck, trong khi lgi nhuan gop gidm 96% svck. Bén canh do, doanh thu tai chinh
gidm 16% svck do &nh hudng tir sw suy giam stiec manh cta déng VND va chi phi
tai chinh gidam 31% svck. Theo dé, LN rong Q4/2024 gidam 104% svck, LN rong ca
2024 gidam 93% svck.

Crack spread kh6 héi phuc ngan han, trién vong dai han t&i ttr dw &n NCMR
Trong giai doan 2025-2026, gia dau thé gi¢i va crack spread san pham loc héa dau
dwoc dw bao 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 ngén han. Nguoc lai, ké hoach ddy manh céng suat loc diu ctia mét sé québc
gia giai doan 2025-2030 vé&i muc tiéu cting ¢b an ninh nang lweng va nang cao hiéu
suét loc dau c6 thé tao ra hién twong dw cung. Ching téi dw bao crack spread
diesel/xang/nhién lieu phan lyc Chau A nam 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 lyc Chau A c6 thé tiép tuc gidm con dat 13.2/12.9 USD/thung
(gidm 8.1%/7.6% svck) va crack xdng cé thé dao chiéu ting lén 11.4 USD/thung
(tdng 23.3% svck). Chung tdi dw phdng loi nhuan rong ndm 2025 ctia BSR ting gan
g4p 2 14n svck nhé mire nén lgi nhuan rong ctia nam 2024 th4p va san lwong tiéu
thu quay tr& lai, nhwng LN rong van thap hon giai doan 2021-2023 do bién loc dau
van dang trong chu ky gidm. Trong dai han, dw &4n nang cdp Nha méay Loc dau Dung
Quét, dy kién hoan thanh Q3/2028, dwoc cho la dong lyc tang trwéng chinh khi
nang cong suét 15% t& ndm 2029.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu 20,800 VND/c6 phiéu

Gia muyc tiéu dwoc xac dinh théng qua mé hinh FCFF dy phéng 5 nam va phwong
phéap so sanh véi P/B muc tiéu la 1.15x. Chang tdi khuyén nghi TRUNG LAP do
crack spread tham chiéu Chau A tiép tuc c6 xu hwéng gidm trong ndm 2025 khién
két qua kinh doanh ctia BSR chwa thyc sw tich cwce tré lai.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 123,027 131,243 122,063 114,679
Loi nhuan rong 625 1,783 2,648 2,303
Tang trwdng doanh thu thuan -16.5% 6.7% -7.0% -6.0%
Tang trwéng LN rong -92.8% 185.3% 48.5% -13.0%
Bién LN gop 0.4% 1.9% 4.1% 4.0%
Bién EBITDA 1.2% 2.5% 4.9% 4.8%
ROAE 1.1% 3.2% 4.8% 4.1%
ROAA 0.7% 1.9% 2.7% 2.2%
EPS (VND/c6 phiéu) 202 575 854 743
BVPS (VND/cd phiéu) 17,900 17,845 17,909 17,926
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TRUNG LAP
Gia muc tiéu 20,800VND
Loi nhuan ky vong 6.8%
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Ngudn: FiinproX, MBS Research

Gia thj trwong (VND) 19,450
Cao nhét 52 tuan (VND) 24,500
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 trwéc

2024 % svck banh gia

Sén lwong tiéu thu Q4/2024 gidm nhe so voi quy trudc.
-8.2% -6.1% 6,460 -12.0% Anh hwéng tir lan bao dwdng TA5 da khién san lwong
tiéu thu cd nam giam 12% svck.

San lwong tiéu 1,800
thu (nghin tan)

Gia dau tho

Brent 744 -10.2% -5.5% 82.2 -21%
(USD/thung)

Crack spread

xang chau A 10.0 -1.7% -10.7% 134 -11.1%
(USD/thung)

Bién loc diu Diesel Q4/2024 cé sy hdi phuc so véi quy
Crack spread trwéc nhung van gidm manh so véi ciing ky do sy sutgiam
diesel chau A 133 -48.7% 1.6% 17.3 270% cla hoat ddng san xuét va thwong mai quéc té.
(USD/thung)
Crack spread
nhién liéu bay
chau A
(USD/thung)

14.0 -41.1% 1.8% 149 -30.1%

Gia dau duy tri xu hwéng gidm trong Q4/2024 khién gia
Doanh thu 35,968 -14.2% -12.6% 123,027 -16.5% ban thanh pham giam cung v&i sy suy giam nhe san luong
tiéu thu khieén doanh thu gidm svck va so véi quy trwéc.
Loi nhuan gop 152 -94.0% -110.3% 436 -95.5%
Crack spread Q4/2024 tiép tuc duy tri xu huwéng gidm khién

Eftein i ke 0.4% -5.0dpt 5.6dpt 0.4% -6.3dpt  cho bién loi nhuan gop Q4/2024 bj co hep lai svek. Do do,

9op bién lgi nhuan gop ca nam gidm manh svck.
Chi phi ban hang 392 -34.6% 33.7% 1214 -26.7%
& quan ly DN
% Chi phi ban
hang & quéan ly 1.1% -0.3dpt 0.2dpt 1.0% -0.1dpt
DN/ Doanh thu
. Do tir Q3/2024, ddng VND suy yéu khién lai chénh léch ty
Ehc}f]‘ﬂh thu tai 410 57.2% -25.9% 2,230 -159% gia ndm 2024 gidm 44% svck
Chi phi tai chinh 280 -20.1% 123.5% 800 -30.7% Do 16 chénh léch ty gia gidm 37% svck
tLh‘-l’J%”h“a“ truoc 102 -104.0% -91.8% 680 -92.9%
tlj_%%nhuan sau -89 -104.0% -89.2% 585 -93.2%
Lo nhuan rong 90 -104.0% -92.6% 625 -92.8% Crack spread lién tuc giam ké ttr Q3/2024 khién lgi 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 tho 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 xdng chau A Crack spread diesel chau A

Crack spread tiép tuc xu hwéng giam trong ngan han, dw an tang céng

suat sé la dong lwe tang trwéng dai han

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

Trong nlra dau thang 1/2025, gia dau Brent tding manh Ién 82 USD/thung do tac déng ti
lénh trirng phat ctia My di v&i cac tau ché dau cta Nga. Tuy nhién, tir nira cudi thang
1/2025, gia dau giam nhanh dwéi anh huéng cla chién tranh thwong mai My - Trung va
chinh séach thué cia My. Dén dau thang 3/2025, gia dau Brent gidm xubng dudi 70
USD/thuing khi Tdng théng Trump ap thué 25% lén toan bd hang héa Mexico va Canada,
ddng thdi nang tdng mae thué bd sung 1én 20% véi hang hoa Trung Quéc tir ngay 3/3/2025.
Nhirng chinh sach nay tac dong da chiéu dén can déi cung — cau dau thd, 1am suy gidm nhu
cau tiéu thu toan cau. Nguén cung dw thira lam giam gia ban san pham loc héa dau, anh
hwéng truc tiép dén bién loi nhuan loc ddu ndm 2025. Trong khi d6, OPEC+ quyét dinh duy
tri cét gidm san lwong dén hét Q1/2025 va lén ké hoach tang san luong dan thém 138.000
thung/ngay tw thang 4/2025. Tuy nhién, sy gia tang san lwgng tr cac nwéc ngoai OPEC+
c6 thé khién ngudn cung dw thira trong ngén han, tao &p lwc 1én gia dau. Chang téi danh

3| MBS RESEARCH

Crack spread nhién liéu phan Iyc chau A
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gi& rang trong kich ban tiéu cwc, gia dau Brent nam 2025 cé thé cham day 65 USD/thung.
Tbng hop cac yéu té trén, ching téi dw bao gia dau Brent trung binh ndm 2025 giam con 75
USD/thiing (gidm 7% svck) va gia dau Brent trung binh ndm 2026 giam xudng 68 USD/thiing
(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: Bién déng gia dau tr dAu nam dén nay va dién bién chinh trj c6 anh hwéng
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Crackspread ctia BSR dw béo tiép tuc thu hep trong giai doan 2025-2026 Ngudn: MBS Research
Nhu cau tiéu thy dau mé tiép tuc déi mat véi &p lwe suy gidm khi Trung Québc chua cé
d4u 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 déi sang xe dién dang lam
gidm nhu cau tiéu thu xang dau trong dai han. An D6 la thi trwong tiém nang dan dat
téng trwdng nhu ciu san pham loc héa dau, nhé sy mé rdng 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 xang va dau diesel tai An Do dat 1an lwot 3,42 triéu tan (+9,2% svck) va
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8,158 triéu tAn (+8,4% svck). Dy bao ndm 2025, nhu cau dau mé ctia An Do co thé ting
3,2%, gan gap déi mic 1,7% cua Trung Qubc. Tuy nhién, Trung Quéc van chiém
khodng 16% nhu cau toan cau, I&n gap 3 1an nhu cau tai An Do, do d, mirc tdng trwdng
ngudn cau toan cau dy kién chi & mic khiém tén.

Nguwoc lai, cong suét loc diu ciia Chau A dwoc du bdo dang trong giai doan mé rong
tr 2025-2030 khi An D6 dw dinh trién khai dw &n mé rdng CDU I6n nhét ca nwéc dbi
véi nha may loc diu Vadinar véi cdng suat 515.000 thung/ngay. Trung Qubc va
Pakistan ciing du kién sé& déng gop 25% va 25% téng cong suét bd sung cla khu vuc
theo bao cao cla Global Data v&i muc tiéu tang cwong an ninh nang lweng va nang
cao hiéu suét loc dau.

Trong bdi canh nay, crack spread khu vic chau A khdng may kha quan trong ndm 2025 du
so sanh mic nén thap cliia ndm 2024. Chang tdi dw bao crack spread diesel/xang/nhién
liéu phan lwc Chau A nam 2025 sé Ian lwot gidm xudng 14.4/9.2/13.9 USD/thiing (gidm
17%/31%/12,8% svck) va ndm 2026, crack spread diesel/nhién liéu phan lyc Chau A cé thé
tiép tuc gidam con dat 13.2/12.9 USD/thung (gidm 8.1%/7.6% svck) va crack xéng c6 thé dao
chiéu tang 1&én 11.4 USD/thiing (tdng 23.3% svck).

Vé dai han, crack spread cac san pham xang dau du kién tiép tuc chiu &p lwc gidm do xu
hwéng dich chuyén sang xe dién va st dung cac ngudn nguyén liéu sach. Tuy nhién, téc do
suy gidm sé dién ra tir tir, nhd nhu cau tir 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 dwoc dw bao tiép tuc

Chau A giam nam 2025 do nguén cung ting
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Nguén: EIA, MBS Research Nguén: Bloomberg, MBS Research
Hinh 9: Chi s6 PMI cta Trung Quoc hoi phuc yéeu trong Q1/2025
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Chung t6i dy phéng crack spread clia BSR dwa trén gia dinh crack spread tai khu vyc chau
A cao hon crack spread clia BSR mét mie ¢b dinh trong ngan han. Tuy nhién trong dai han,
sau khi dy &n nang cdp mé rong NMLD Dung Quét hoan thién, chiing t6i cho rdng mdc nay
sé bi thu hep va crack spread cia BSR sé tién dan t&i mirc crack spread ctia khu vuc.

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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e Crack spread diesel clla BSR === Crack spread xdng Mogas 95 clia BSR

M& réng cong sudt, nang cao chat lwong dé phat trién dai han

Sau dy 4n nang cAp mé rong nha may loc ddu Dung Quét, tdng mirc cong suét dy kién
tang 15% so v&i hién tai (Ién 171 nghin thung/ngay). BSR ciing sé chuyén dbi co cdu céc
san pham vé&i muc tiéu gia tang san lwong san xuét ctia cac san pham co gia tri cao hon va
thic day chat lwong san pham dat tiéu chuan quéc t& EURO 5. Chung téi duy tri ky vong
crack spread san pham loc dau ctia BSR sé tién gan hon t¢i mic trung binh cta khu vuc
chau A sau khi dw an hoan thién nho tang Nelson Complexity Index (NCI — do dé phirc tap
clia cac nha may loc héa dau). Do d6, ching tdi duy tri quan diém ting trwdng cong suat sé
la déng lwc dai han cua BSR.

Hinh 11: Céng suéat ctia NMLD Dung Quét trwéc va sau dw an nang cép
dau tai chau A

Crack spread nhién liéu phan Iywc ctia BSR

Ngudn: MBS Research

Hinh 12: Nelson Complexity Index (NCI) (*) cia mét s6 nha may loc
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Ngudn: BSR, MBS Research

Do crack spread c6 thé duy tri & mdc hién tai hoac thdp hon do cong suét loc dau thé gioi
dang tang dan, viéc tang cong suét cia NMLD Dung Quét sé 1a dong luc tang trwdng trong
dai han ctia BSR. Chlng t6i ky vong san lwgng tiéu thu ctia BSR trong nam 2029 (sau khi
hoan thanh nang cap mé rong) sé cao hon 3.7% so véi nam 2023 va 9.4% so v&i nam 2022.
Sau anh hwéng ctia TA5 vao nam 2024, chuing téi cho réng san lvong tiéu thu clla BSR sé
tang 9.5% trong nam 2025 khi nha may quay tré lai hoat dong binh thwdng.
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Dw phéng KQKD 2025-2026
Pon vi: ty VND 2024 2025F svck (%) 2026F svck (%) Panh gia

Theo Tap chi cong thwong, BSR da dat muc tiéu tang san
Iwomg tiéu thu nam 2025 Ién 6,6 triéu tAn cac Iaou san
pham. Trong d6, cac san pham chu yeu sé cd san lwognj
Iu’oﬂng,san‘xuat lan lwot 1a 2,2 triéu tan xang RON 95; 2,5
triéu tan dau diesel; 0,6 triéu tan xang RON 91/92; 0,6 triéu
tAn nhién liéu Jet Al...
Theo EIA, gia ddu thd ndm 2025 sé& gidm nhe so Vi 2024,
tdung binh 75 USD/thung, khi ma cac nwéc van dang tiep
2 A aoa -9.3% tuc xu hwong tang dy trir dau thé va san lwgng dau tho
%gg?ﬂ:uﬂ;gﬁrent 80.0 750 -6.7% 68.0 giam tai Iran va Venezuela. Tuy nhién, OPEC+ thdng béao
sé tang san lwong trd lai vao dau Q2/2025 sé khién cho
ap lyc giam trén gia dau vao giai doan cudi ndm 2025 va
kéo sang ca nam 2026.
Crack spread san pham loc héa dau dwoc dw bao tlep tuc
thu hep trong nam 2025 khi ma céng suét loc dau thé gici
duwoc cho la sé tang tlr 104.2 triéu thung/ ngay 1én 104.8
134 9.2 -31.2% 114 23.3% triéu thung/ngay. Bén canh do, cac cang théng chinh triva
Iénh trirg phat thwong mai gitra cac quoc gai ciing lam
cham toc do tang trwdng clia nhu cau tiéu thu dau thanh
pham toan cau, dac biét 1a & Trung Quéc.

Séan lwgng tiéu thu (nghin

tn) 6,460 6,600 2.2% 6,891 4.4%

Crack spread xang
chau A (USD/thung)

Crack spread diesel chau

Y - 0, - 0,
A (USD/thiing) 173 144 17.1% 13.2 8.1%
Crack spread nhién liéu %@ =
bay chau A (USD/thing) 15.9 139 12.8% 129 7.6%
Doanh thu 123,027 131,243 6.7% 122,063 -7.0%
Lgi nhuan clia BSR nam 2025 dugc ky vong tang 4 lan
Loi nhuan a 436 2557 468.5% 5022 96.4% svek khi lgi nhuan ndm 2024 & mdc thap va san lwong
; an gop ' 70 ' 0 quay tr& lai cung voi sy hoi phuc nhe cla crack spread
dau diesel trong khu vuc.
n . A A Cai thién lgi nhuan gop nho vao viéc binh on chi phi gia
0, 0, 0, z 2
Bién lgi nhuan gop 0.4% 1.9% 1.5dpt 4.1% 2.2dpt von co thé gilp bién lgi nhuéan 2025 cta BSR tang tré lai
Chi phi ban hang & QLDN 1,214 1,473 21.3% 1,308 -11.2%
% Chi phi ban hang & D o 2
QLDN/ Doanh thu 1.0% 1.1% 0.1dpt 1.1% Odpt
Doanh thu taichinh 2,230 2,055 -7.8% 1,734 -15.6%
Chi phi tai chinh 800 1,098 37.3% 2,405 119.0%
Loi nhuan truéc thué 680 2,062 203.2% 3,062 48.5%
Lgi nhuan sau thué 585 1,774  203.2% 2,635 48.5%

Loi nhuén rong cta BSR nam 2025 dwoc hé tre phan I6n
boi ky vong vé san lwong quay rd lai va tdng cong suét
Loinhuan rong 625 1,783 185.3% 2,648 48.5% duwgc nang 1én 116% sau ky béo dwdng TAS. Ngoa| ra,
BSR ciing céi thién cong suat & mot sb phan xwéng dac
th nhdm cho ra san pham c6 gia tri cao hon nhw Jet A1.

Ngudn: MBS Research du phéng
Luéan diém dau tw va Khuyen nghi

Luan diém dau tw:

e Tinh hinh chinh tri &nh hwéng tiéu cuc téi téi nhu cAu tiéu thy sén pham xang dau
bé&i cac chinh séch trirng phat thwong mai lan nhau, xung dét vii trang lam tri tré
hoat dong san xuét va thwong mai va khién bién lgi nhuan loc dau bi anh huwéng.

e San lwgng tiéu thy cia BSR quay tré lai binh thwdng trong nam 2025 nhwng crack
spread van tiép di&n xu hwéng gidm do mét can déi cung — cau trong nganh héa
dau toan cau.

e Duy tri ky vong ty & chi tra cb tirc cla BSR Ia 3.0% vao nam 2025

e Dong lyc tang trwdng dai han cta BSR phu thuéc vao dy an nang cap mé rong
nha may loc dau Dung Quét véi dw kién téng cong suét ting thém 15% va nang
cao chét lwong va san lwong cla cac san pham co gia tri cao ké tir cubi 2028.

Pinh gia & Khuyén nghi
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Chung t6i xac dinh gia tri hop ly (da lam tron) ctia BSR la 20,800 VND/cé phiéu, twong
dwong tiém nang tang gia 6.8% so v&i gia déng clia ngay 25/3/2025, théng qua 2 phwong
phép FCFF va P/B v&i ty trong bang nhau. Crack spread bat dau giam t& ndm gitra nam
2022 dén nay da kéo theo P/B trung binh thang bat dau xu hudng gidm tw thang 7/2022.
Tuy nhién, BSR da thanh céng chuyén san va niém yét cb phiéu trén san HOSE c6 thé danh
dau mét cot mée méi cho tinh minh bach va tang co héi tiép nhan vén dau tir tir quy dau tw
trong va ngoai nwéc. Chung téi xac dinh gia tri P/B muc tiéu la 1.15 trong giai doan 2025-
2026, twong déng véi P/B trung binh 2024 do crack spread ndm 2025 cé cuing xu huwéng
gidm kha twong déng véi nam 2024.

Xu hwéng giam cla gia dau va crack spread khu viee anh hudng tiéu cuc téi loi nhuan rong
cla BSR trong ndm. Crack spread tham chiéu chau A tiép tuc duy tri xu hwéng gidm trong
giai doan Q1/2025. Céng suét loc dau thé gi¢i dwoc dw bao tiép tuc ting trong trung han va
nhu cAu tiéu thu hdi phuc cham hon ngudn cung san pham loc hda diu. Do dé, chuing toi
cho réng két qua kinh doanh ctia BSR sé& kho dat mirc cao so véi quy mé BSR trong trung
han, do d6 chiing téi khuyén nghi TRUNG LAP cho c¢b phiéu.

Hinh 13: Tém tét cac phwong phap dinh gia

Phwong phap Ty trong Gié (VND/c6 phiéu)
FCFF 50% 21,000
P/B (v&i P/B muc tiéu cudinam 2025 = 1.15x) 50% 20,500
Gia muc tiéu 20,800
Gia hién tai (gia dong clra ngay 25/3/2025) 19,450
Tiém nang tang gia 6.8%
Ty suétcd tic 1.5%
Tiém nang sinh I&i 8.3%

Hinh 14: P/B trung binh nam 2024 va dw phéng P/B giai doan 2025-26.

Ngudn: MBS Research dy phéng

2.50
Chung t6i Ia chon P/B
muc tiéu‘ giai doan
2.00 2025-26 bang P/B trung
b‘|r)h 2024 do dv bao
150 bién doéng crack spread
: 2025-26 c6 sy twong
dong so v&i nam 2024.
1.00 a
0.50
0.00
o 9 Q Q Q Q N N N V Vv V 2 > 3] 33 b< ™ X »
N N N v U £\ G \Z ) % % fl/ { % 3% 3\ % % \% \% ‘L 3%
R R R R R SRR R R SRR R G
- & ¢ o ¢ & 6 o ¢ & ¢ 6 o o6 ¢ o e o o ¢ o ¢
= P/B (lan) = = = P/Btrung binh n&m 2024
Ngudn: FinnProX, MBS Research
Hinh 15: Dw phéng FCFF
2025 2026 2027 2028 2029 / 2033
Loi nhuan sau thué 1,774 2,635 2,292 3,276 4,778 /i 4,681
Chi phi phi tién mét 2,217 2,228 2,232 2,625 2,926 /i 1,627
Lai vay sau thué 473 591 652 657 568 /i 241
Dau tw vén lwu dong 2,672 2,956 (378) 928 2,779 I (2,525)
DPau tw TSCD (3,205) (3,586) (4,757) (1,410) (19) I (21)
FCFF 3,931 4,825 40 6,076 11,032 /i 4,003
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Hinh 16: Binh gia FCFF

(+) Gi4 tri hién tai cia FCFF giai doan 2024-2033 ty ddng 19,403

(+) Gia tri hién tai clia gia tri DN n&m cudi chu ky ty ddng 17,373

(+) Tién va tvong dwong tién ty ddng 51,856

(-) No ty déng 23,362

(-) Loi fch ctia CDTS ty dong 125

Gia tri doanh nghiép ty déng 65,145

Sé lwgng cb phiéu triéu cp 3,100

Gia tri c6 phiéu (lam tron) VNB/cp 21,010
Chi phi VCSH WACC va tang trweéng dai han
L4&i suat phi rairo 2.8% Chi phi ng 2.6%
Beta 1.3 Mdrc thué 20.0%
Phan bu rdi ro thj truong 9.0% WACC 11.7%
Chi phi VCSH 14.5% Tang trwdng dai han 0.5%

Rui ro tang gia:

e San lugng tiéu thu ctia BSR c6 thé ting cao hon so véi dw phéng nhé vao trién
vong thic day nén kinh té cta chinh phi Viét Nam théng qua cac dy an dau tw
cong, hoat ddng xay dwng, san xuat.

e Nhu cau céc san phdm xang dau tai khu virc chau A c6 thé tang khién crack spread
dao chiéu va tang tré lai trong trwdng hop cac céng thang chinh tri dwoc thao g&
nham thdc ddy nhu cAu tiéu thu san phdm x&ng dau toan ciu cho hoat dong giao
thwong, san xuéat.

Hinh 17: So sanh cac doanh nghiép cung nganh

Vén héa P/E (14n) P/B (l4n) ROA (%) ROE (%)

cong ty Quéc gia Ma CK triéu USD 2024  2025F 2024  2025F 2024  2025F 2024  2025F
Gujarat State A ;
SR An Do GUJS IN Equity 1,866.0 9.7 12.2 15 15 nla 13.3 nla 11.5
S-0il Corp Han Quéc gé?fi’t‘:’lo KS 44757 nla 9.7 0.8 0.7 0.8) 31 @.1) 8.2
IRPC PCL Théi Lan IRPC TB Equity 605.8 nla n/a 0.3 0.3 (2.8) 0.4 (7.2) (1.5)
Chevron Corp My CVX US Equity 288,826.2 19.9 15.5 1.9 2.0 6.8 8.4 11.3 12.3
Bangchak £ .
Sriracha PCL Théi Lan BSRC TB Equity 559.3 n/a 38.1 0.7 0.7 (3.8) (1.0) (9.4) 1.2
Star Petroleum . .
Refining POL Théi Lan SPRC TB Equity 713.7 10.7 75 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

Lochéa dauBinh /a4 Nam BSR VN Equity 2,363.7 96.7 48.6 1.1 1.1 0.7 2.0 1.1 29

Son
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Bao cao tai chinh

B&o cao két qua HPKD 2024 2025 2026 2027 B&o cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 123,027 131,243 122,063 114,679 LN truoc thué 680 2,062 3,062 2,663
Gi& vén hang ban (122,591) (128,687) (117,041) (110,128) Khau hao 2,221 2,217 2,228 2,232
Loi nhuan gop 436 2,557 5,022 4,551 Thué da nop (523) (288) (427) (371)
Chi phi quan ly DN (562) (555) (516) (485) Céc khoan diéu chinh khac - 24 (85) 37
Chi phi ban hang (652) (918) (793) (745) Thay déi VLD (704) 759 538  (2,709)
LN tir HDKD (778) 1,083 3,713 3,321 LCTT tir HDKD (95) 3,498 4,366 636
EBITDA thun 1,443 3,300 5,941 5,553 Dau tw TSCD (521) (3,205)  (3,586)  (4,757)
LN trwéc thué & 131 vay (778) 1,083 3713 3,321 TTSth”’ TL, nhuong ban 2 - ; -
Thu nhap & 1,248 1,969 1,734 1,972 Céc khoan khac (17,646)  (2,359) 3,545  (2,308)
Chi phi tai chinh (800) (1,098) (2,405) (2,653) LCTT tir dau tw 7,990 (13,463) (41)  (7,065)
Thu nhap rong khac 28 22 20 22 Thu ttr PH CP, nhan gép - - - -
VCSH
TNt cac Cty LK & LD - - - - Tién vay rong nhan duwoc 1,989 179 2,363 2,691
LN trwéc thué 680 2,062 3,062 2,663 Dong tién tir HDTC khac - - - -
Thué TNDN (95) (288) (427) (371) Cb tirc, LN da tra cho CSH (2,166) (930) (930) (930)
Loi nhuan sau thué 585 1,774 2,635 2,292 LCTT tir hoat déng TC 3,848 6,576 1,433 1,761
Loi ich ¢ dong thiéu sb (40) 9) 13 11 Tién & twong dwong tién ddu 17,001 28,995 25,606 31,279
ky
Loi nhuan rong 625 1,783 2,648 2,303 LC ti&n thuan trong ndm 11,742 (3,389) 5,673 (4,631)
Chi tra cb tirc (2,166) (930) (930) (930) CTU'Z'I‘ If;twng duong tien 28,995 25606 31,279 26,648
Loi nhuan gitr lai (1,540) 853 1,718 1,373
Bang can dbi ké toan 2024 2025 2026 2027 Céc chisé co ban 2024 2025 2026 2027
Tién va twong duong tién 28,995 25,608 31,280 26,649 Tang trwéng doanh thu thuan -17% 7% % -6%
DPau tw ngén han 14,022 26,249 24,413 28,670 Tang trwéng EBITDA -86% 129% 80% 7%
Phai thu khach hang 11,952 12,585 11,705 11,939 Tang trwéng LN tr HDKD -110% 39% 243% -11%
Hang tdn kho 15,891 14,311 13,016 14,338 Tang trwdng LN trwde thué -93% 203% 48% -13%
CAc tai san ngan han khac 201 131 1,076 1,077 Tang trwdng LN rong -93% 185% 48% -13%
Téng tai san ngan han 71,632 79,941 81,489 82,672 Tang trwéng EPS -93% 185% 48% -13%
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 5,927 10,633 Bién EBITDA 1.2% 2.5% 4.9% 4.8%
DPau tw vao cong ty con - - - - Bién LN rong 0.5% 1.4% 2.2% 2.0%
Dau tw vao cong ty LDLK - - - - ROAE 1.1% 3.2% 4.8% 4.1%
Er?z:c khoan dau tw dai han 10 10 10 10 ROAA 07%  1.9%  2.7% 2.2%
Tai san dai han khac 2,237 2,382 2,653 2,820 ROIC 0.9% 2.3% 3.3% 2.7%
Téng tai san dai han 16,814 17,948 19,576 22,269
Téng tai san 88,446 97,887 101,065 104,942 Vvéng quay tai san 140.6%  140.9% 122.7%  111.3%
C4 tirc chi tra/LN rong 346.3% 52.2% 35.1%  40.4%
Vay & no' ngan han 15,857 21,362 23,926 26,797 Téng no vay/VCSH 28.6% 42.2% 46.3% 51.1%
Phai tra ngwoi ban 14,463 13,945 12,683 14,658 No vay rong/VCSH -23.7% -41%  -10.0% 3.2%
Phai tra ngén han khac 1,397 4,082 6,319 5,523 No vay rong/Téng tai san -14.9% -2.3% -5.5% 1.7%
Téng no ngén han 32,049 39,697 42,928 46,979 Kha nang thanh toan lai vay (3.0 2.0 5.4 4.4
Vay & ng dai han - 2000 1,800 1,620
Cac khoan phai tra khac 865 838 799 764 Sé ngay phai thu 35 35 35 38
Téng ng dai han 865 2,838 2,599 2,384 Sé ngay ndm gitr hang ton kho 47 41 41 48
Téng no 32,914 42,535 45,527 49,363 Sé ngay phai tra tién ban 43 40 40 49
Vén diéu le 31,005 31,005 31,005 31,005 Kha n&ng thanh toan ngén han 2.2 2.0 1.9 1.8
Théng dw vén cd phan - - - - Kha néng thanh toan nhanh 1.7 1.7 1.6 1.5
C6 phiéu quy - - - - Kha n&ng thanh toan tién mét 1.3 1.3 1.3 1.2
LN gi lai 11,820 10,852 10,523 10,117
Céc quy thudc VCSH 12,674 13,472 13,999 14,458
Chénh léch ty gia - - - - Pinh gia
Vén cha sé hitu 55,500 55,329 55,528 55,580 EPS (ddng/cp) 202 575 854 743
Loi ich ¢ déng thiéu s6 33 24 11 1) BVPS (ddng/cp) 17,900 17,845 17,909 17,926
Téng vén cha sé& hiu 55,532 55,353 55,538 55,579 P/E (lan) 97.2 34.1 22.9 26.4
Téng ne va VCSH 88,446 97,887 101,065 104,942 P/B (1&n) 1.1 1.1 1.1 1.1
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MIEN TRU TRACH NHIEM

B&o cdo nay dwoc viét va phat hanh béi Khdi Nghién ctwu - Céng ty C6 phan Ching khoan MBS (MBS). Théng tin
trinh bay trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém céng b song MBS khéng chiu trach
nhiém hay bao dam nao vé tinh chinh xac, tinh day dd, tinh kip thoi clia nhirng théng tin nay cho bat ky muc dich cu
thé nao. Nhirng quan diém trong b&o cao nay khéng thé hién quan diém chung clia MBS va c6 thé thay d6i ma khdng
can théng bao trudc. Bao cao nay duwgc 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 cha bat ky ngwdi nhan cu thé nao. B4o céo nay
va tat ca ndi dung la san phdm sé hiru cia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuét ban dwai bat ky hinh
thirc nao hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwédc bang van
ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi diu tw c6 phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh I&i dw kién cta cb phiéu, dwoc tinh bang téng cia
(i) chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thoi diém céng bd bao céo, va (i) ty suét cb e dw
kién. Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw ¢ thdi han dau tw la 12 thang.

KHA QUAN Kha nang sinh 1&i cta cb phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang ttr -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cd phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cé4c cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hoa thi triedng gia quyén
TRUNG LAP CAc cb phiéu trong nganh cé khuyé&n nghi N&m gitr, tinh trén co s& vén héa thi trwérng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén héa thj tredng gia quyén

CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Céng 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 mot trong nhitng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng
trong Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, BDéng Da, Ha
NGi Tel: + 8424 7304 5688 - Fax: +8424
3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHUING KHOAN MB

Giam déc Khéi Nghién cru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Ding
Vimo & Chién lwoc thi trwdng Ngan hang — Dich vu Tai chinh Bat dong san
Nghiém Phi Cuong Dinh Cong Luyén Nguyén Minh Purc
Ng6é Quéc Hung Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
Vo Duc Anh
Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly
Lé Pdre Ding
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