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Nganh: Dau khi
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Théng tin cé phiéu

Vén hoa thi truong (ty dong) 122.178
S6 CP dang luu hanh (triéu cp) 5.007
Gia thi truong (ddng) 24.400
Gia cao nhit 52 tuin (ddng) 24.400
Gia thép nhat 52 tuin (dong) 9.100
KLCP trung binh 20 phién

(triéu cp) 31,3
((t};}"fi}gl gt;ung binh 20 phién 665.0
EPS (dong/cp) 1.036
P/E (lin) 23,6
BVPS (ddng/cp) 12.073
P/B (lan) 2,0
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Bién déng gia

(%) 1th 3th Ytd

BSR 50,2 45,2 51,6
VNINDEX -0,3 7,7 -0,1

Co cAu cb dong

PVN 92,1%
Con lai 7,9%

Pon vi: Ty dong
KHKD 2025 TH 2025 % TH
Doanh thu 114.447  141.579 124%
LNST 746 5.186 695%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn

KQKD Q4/2025: Két qua vwrot ky vong nhd Crack spread ting manh
CTCP Loc hoa Dau Binh Son (BSR) céng bé KQKD quy 4/2025 v6i doanh
thu hon 37 nghin ty dong (+5% YoY, +7% QoQ) va LNST sau loi ich CDTS
dat 3.034 ty dong (cung ky nam trude 18, +234% QoQ). Két qua vuot ky vong
nay 1a nho crack spread cac san phadm xang dau hdi phuc manh, bién lgi nhuan
gOp cua nha may mo rong dang ké.

Trién vong creak pread tiép tuc duy tri & mire tich cue

Trong cudi ndm 2025, crack spread cac san pham loc dau duy tri xu huéng
tang, chu yéu nhd ngudn cung loc dau toan cau bi thu hep khi nhidu nha may
budc vao giai doan bao tri dinh ky, cung voi viéc van hanh gian doan anh
huong boi yéu té dia chinh tri, dac biét tai Nga va Trung Qudc. Qua do, bién
lgi nhuan cia cac nha may loc dau tai chau Au va chau A duoc déy 1én muirc
cao nhét trong khoang hai nam tr¢ lai day.

Budc sang nam 2026, yéu td dia chinh tri ¢6 thé tiép tuc lam gian doan ngué)n
dau tho gia ré, qua d6 hd tro bién lgi nhuan nganh loc dau, dic biét tai khu vuc
chau A. Tuy nhién, crack spread co thé bién dong theo dién bién kinh té toan
cau va chu ky van hanh cta cac nha may loc dau méi. Nhin chung, mit bang
crack spread ndm 2026 dugc du bao duy tri trén muc trung binh chu ky, tao
nén tang thuan loi cho cac doanh nghiép loc dau.

Coét moc quan trong méi ciia du An NCMR Nha may loc diu

Hai nghi quyét quan trong méi duoc cong bd gan day 1a Nghi quyét 79 — Phat
trién khu vuc doanh nghiép nha nudc va Nghi quyét 70 — Bao dam an ninh
ning lugng qubc gia da gitp nang vi thé chién luge va trién vong ting truong
dai han ctia BSR, dic biét trong bdi canh nhu cau ning lugng trong nudc tiép
tuc tang. Tuy nhién ching t6i danh gia, mrc do hién thuc hoa loi ich sé phu
thudc vao tién do trién khai cac chinh sach cu thé ciing nhu hiéu qua kinh té
khi ddu tu cac du 4n mé rong cua doanh nghiép.

Vao ngay 3/2/2026, BSR da mé goi thau EPC tri gia 1,2 ty USD bao gbm toan
b cac hang muc thiét k&, mua sam, xdy dung, chay thir va ban giao cong trinh.
Dénh dau viéc chuyén giai doan tir chuan bi sang trién khai xay dung thuc dia.

Cic yéu t6 theo doi:
e Bién dong gia dau tho va bién loc dau cac san pham
e Tién do thuc hién dy &n NCMR NMLD Dung Quét

Mot s0 chi tiéu tai chinh co ban:

% sv

Quy — VNDbn 5 5 2025F wée tinh
Doanh thu thuin 35968 37.621 5%  123.027 141.579 133.240 106%
Loi nhuén gop 152 3.641 x23 436 6.063 3.045 199%
Lgi nhuan tt HDKD (240) 3.080 n/a (778) 4.497 1.685 267%
LNTT (102) 3.443 n/a 680 5.947 3.136 190%
LNST & CPTS 90) 3.034 n/a 625 5.186 2.791 186%
Bién lgi nhuan gdp 0,42% 9,68% 0,35% 4,28% 2,29%

Bién lgi nhuan rong -0,25% 8,06% 0,51% 3,66% 2,09%
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Cap nhat KQKD Quy 4/2025

% SV
woc tinh

Quy - VNDbn Q424 Q325 Q425 %YoY % QoQ 2024 2025 % YoY

San lwong tiéu thu

(nghin tin) 1.996 1.940 2.014 1% 4% 6.456 7.814 21% 104%
Doanh thu thuan 35.968 35.290 37.621 5% 7%  123.027 141.579 15% 106%

Diesel DO 14.822 14.810 16.274 10% 10% 49.842 60.518 21%

Mogas 95 11.260 12.249 12.595 12% 3% 37.632 46.689 24%

Mogas 92 3.125 1.936 1.555 -50% -20% 12.406 8.579 -31%

Jet Al 2.203 2.603 2.260 3% -13% 9.627 9.630 0%

LPG 2.014 1.805 1.790 -11% -1% 6.608 7.648 16%

PP 886 823 804 -9% -2% 2.987 3.228 8%

Khac 1.660 1.065 2.343 41% 120% 3.926 5.287 35%
Loi nhuan gop 152 1.009 3.641 2295% 261% 436 6.063 1290% 199%
Chi phi SG&A 392 341 562 43% 65% 1.214 1.566 29% 115%
Loi nhuan tir CTLK - - - - -
LN tr HPKD (240) 668 3.080 - 361% (778) 4.497 -678% 267%
Thu nhép tai chinh 410 553 451 10% -19% 2.230 1.913 -14% 93%
Chi phi tai chinh 280 164 92 - -44% 800 481 -40% 76%
Loi nhuan khac 8 (6) 5 - -198% 28 18 -36% 55%
LNTT 102) 1.051 3.443 - 228% 680 5.947 774% 190%
LNST (89) 909 3.035 - 234% 585 5.190 787% 186%
LNST sau lgi ich CDTS 90) 908 3.034 - 234% 625 5.186 729% 186%
Bien lai gop 0,4% 2,9% 9,7% 0,4% 4,3%
Bién lai rong -0,2% 2,6% 8,1% 0,5% 3,7%

Nguon: BSR, BETA tong hop

CTCP Loc héa Dau Binh Son (BSR) céng bé KQKD quy 4/2025 véi doanh thu hon
37 nghin ty déng (+5% YoY, +7% QoQ) va LNST sau loi ich CDTS dat 3.034 ty dong
(cung ky niam trude 15, +234% QoQ). Su cai thién vuot ky vong nay dén tir crack
spread céc san phém loc dau phuc hdi manh, chu yéu nho nguén cung loc dau toan cau
bi thu hep khi nhiéu nha may budc vao giai doan bdo tri dinh ky, cung vdi vige van
hanh gidn doan anh hudng béi yéu t dia chinh tri, dic biét tai Nga va Trung Quéc.

Cu thé:

e San lugng ban hang tang nhe Ién murc 2.014 nghin tan khi nha may véan hanh
v6i cong suit san xuat cao sau dot bao dudng tong the Nho d6, gop phan cai
thién bién loi nhuan khi chi phi ¢6 trén mdi don vi téi wu hon,

e Loi nhuan gop c6 muc tang truong vugt trdi so véi doanh thu, dat 3.641 ty
dong (tang 23 lan so véi cung ky nam trude). Didu nay duge hd trg boi crack
spreads tiép tuc phuc hdi manh mé (crack spread dau diesel ting 65% YoY, va
crack spreads xang binh quan tang 83% YoY).

e Dong thoi trong quy nay, BSR hoan nhép 461 ty dong tir du phong hang ton
kho (so v&i quy 4/2024 trich lap 289 ty ddng). Qua dé, bién loi nhuan gop mo
rong 1én 9,7% (so véi muc 0,4% cung ky nam trude).

Trong quy 4/2025, hoat dong tai chinh ctia BSR ciing ghi nhan 1i rong 358 ty dong
(+176% YoY, -8% QoQ) nho 1di tién giri ngan hang cao hon, trong khi cong ty han
ché dang ké khoan 15 chénh léch ty gia.
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Ly ké ca nam 2025, BSR ghi nhén két qua kinh doanh phuc hdi vuot hon ky vong véi
doanh thu dat 141 nghin ty déng (+15% YoY) va LNST sau loi ich CDTS dat 5.186 ty
dong (+729% Y oY), lan luot hoan thanh 124% va 695% ké hoach cua cong ty dé ra.

Két qua nay vuot dang ké so véi ky vong ban dau, do d6 chung t6i s& tién hanh danh
gid va cap nhat lai cac gid dinh du phong cling nhu gia muc tiéu doi vdi cd phicu.

Co ciu doanh thu theo san phim Co cAu lgi nhuin gop theo san phim Q4/2025
*Vong trong: Q4/2024, vong ngoai: Q4/2025
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Nguon: BSR, BETA tong hop
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LAI VAY CUCHOI
SINH LOI VUQT TROI

TAINGAY TAINGAY

Phi giao dich tir 0.06 %

BLCTA h - ﬁé

SECURITIES INC HOTLINE (028) 3914 2929 WEBSITE ZALO

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyc hién bdo céo phan tich nay xac nhan rang: hoan toan trung thuc va khong co6
dong co ca nhan khi thye hién bao céo nay. Tét ca nhiing thong tin néu trong bao cdo nay dugc thu thap tr nhiing nguon tin
cdy va da duoc xem xét can than. Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh x4c tuyét dbi ciia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bio cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay ndm giit chimg khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Céng ty C6 phan Chutng khoan
BETA (BETA).

Béo c4o phén tich nay chi nhim muc dich cung cap thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trudc nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cdo nay vé nhimng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong bo céo
¢6 thé s& khong phu hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang cach tham khao céc nha tu
van tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong chung, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuan cia Cong ty Co phan Ching khoan BETA. Khi sir dung céc ndi dung da duoc
BETA chép thuén, xin vui long ghi rd nguén khi trich dan. Moi ca nhan, td chirc s& chiu trach nhiém ddi v6i BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang cia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cta phap luat.
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