BAO CAO CO PHIEU - LOC HOA DAU - BSR

BSR - Tang ty trong (cap nhat target): trigger DEV+
+79,50% so mdc neo (cao nhat top 30); Q1/2026 LNST
8.265 ty +20x YoY hoan thanh 126% ké& hoach nam nho’
crack spread buing noé

Ma: BSR - Phat hanh 2026-06-04

KHUYEN NGHI TANG TY TRONG

GIA HIEN TAI 28,450 d

GIA MUC TIEU 1 THANG 30,500 d - 27,500 — 32,500 (+7.2%)
GIA MUC TIEU 3 THANG 32,500 d - 28,000 — 36,000 (+14.2%)
GIA MUC TIEU 6 THANG 35,000 d - 28,500 — 38,500 (+23.0%)
GIA MUC TIEU 1 NAM 37,000 d - 27,000 — 42,000 (+30.1%)
PHIEN BAN TRUG'C Bao cao 2026-05-04

I. PHAN TiCH KY THUAT

BSR — D@ thj gid 6 théng (dén 04/06/2026, dong clra 28,900 d)
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Gia déng clra 28,450 déng ngay 2026-06-05; bién d6 52 tuan 10,681 — 39,600 dong (cao hon day +166.4%,
thap hon dinh -28.2%); khéi lwrgng binh quan 30 phién ~15 triéu c¢d phiéu.

Phién 04/06/2026 BSR mé& clra 28.300 dong, déng clra 28.900 déng — ting 1.050 dong tuong duong
+3,77% so phién 03/06 (27.850 déng). Khéi luong 7,15 triéu ¢d phidu, hé s6 RV ~1,52x — ting gia dang ké
v&i khéi lrong tich cue, cling pha cum Dau khi (PVD +2,50%). Bién céng dén tir méc neo 31/12/2025 =
+79,50% — ma cé bién tang cao nhat top 30 toan thj trudng, kich hoat trigger DEV+ manh nhat.



- Vung hé tro’ chinh: 27.000 - 28.000 dong — dudng MA20.

- Vung hé tro’ sau: 24.500 - 25.500 dong — day gan nhat sau diéu chinh Thang 5.

- Vung khang cu’ gan: 30.000 — 31.000 déng — ving can tam ly + dinh ngan han.

- Khang cuy manh: 35.000 - 38.000 déng — vung target bao céo nay + AGR cao nhat.

Phan doan ban du phdng 04/06 (§2.A) da dinh danh BSR la Tang ty trong (cap nhat target) dua trén trigger
DEV+ — bién tang vuot trdi can re-evaluate dinh gia.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: TANG TY TRONG (duy tri tir ban 04/05) — phan anh ba luc: (i) @1/2026 LNST 8.265 ty
+20x YoY — hoan thanh 126% k& hoach ca ndm BLD trong 1 quy do crack spread buing né sau Iran
crisis; (i) bien DEV+ +79,5% cao nhat top 30 — dong tién tich cuc véi cum DAau khi; (iii) broker
consensus dong thuan tich cuc sau khi nang du phéng — HSC nang I1én Mua 23/04, AGR Tang ty
trong 21/04.

- Gia déng ctra 04/06/2026: gia muc tiéu 9 thang nam trong khung 28.500 — 38.500 déng, trung tam
35.000 dong twong (rng tiém nang tang gia ~21,1%.

« Phwong phap dinh gia: EV/EBITDA target 6,5x x EBITDA 2026F 18.000 ty = 117.000 ty EV — ng rong
12.000 ty = 105.000 ty v6n hoa — 35.000 dong/cp. Mirc EV/EBITDA target 6,5x cao hon trung binh lich
str 5,5x phan anh ky vong crack spread duy tri cao trong nira cudi 2026.

1. Du phéng két qua kinh doanh giai doan 2024-2027F (déi chiéu broker)

CHI TIEU (TY DﬁNG) 2024 2025 2026F 2027F
Doanh thu (HSC) 121.500 141.582 165.000 152.000
Doanh thu (VND) 121.500 141.582 168.500 155.000
Doanh thu (BSI) 121.500 141.582 162.000 148.000
Doanh thu (bao cao nay) 121.500 141.582 165.000 152.000
LNST Cb CTM (HSC) 1.700 5.215 11.500 7.500
LNST Cb CTM (VND) 1.700 5.215 12.800 8.200
LNST Cb CTM (BSlI) 1.700 5.215 11.200 7.200
LNST CP CTM (bao cao nay) 1.700 5.215 12.000 7.800
EPS du phéng (déng) 548 1.683 3.872 2.516
BVPS du phdng (dong) 18.250 19.875 23.450 25.680
ROE dy phéng 3,1% 8,8% 17,9% 10,3%
Bién LN gop du phéng 4.2% 6,1% 13,5% 8,5%
P/E forward 2026 (gia 28.900) 52,7x 17,2x 7,5x 11,5x
P/B forward 2026 (gia 28.900) 1,58x 1,45x 1,23x 1,13x

LNST 2026F nhay vot do Q1 di cd 8.265 (chiém 69% ké hoach nam). Bao cdo nay than trong hon VND
(12.800) vi gia dinh crack spread giam dan Q3-Q4/26.



2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

vung 170-180 USD/thung.

Bang dudi gop 5 quy lich str gan nhat (Q1/25 — Q1/26) va 3 quy du phéng (Q2F/26 — Q4F/26). Q1/26
dét bién +20x YoY do crack spread Singapore Diesel bung né sau Iran crisis (Q3 Thang 3 va dau Thang
4 gia Singapore Diesel cham dinh 230 USD/thung); Q2F-Q4F dan normalise khi gia Singapore quay vé

CHi TIEU (TY PONG) Q1/25
Doanh thu 31.895
LN gép 382
LN tir HPKD 100
LNTT 472
LNST 399
LNST CD CTM 399
YoY LNST CB CTM n/a
Bién LN gop 1,20%

Q2/25 Q3/25

36.772 35.290

1.016 1.009
637 668
981 1.051
847 909
846 908

n/a n/a

2,76% 2,86%

Q4/25

3

7.625

3.707

3.133

3.501

3.062

3.062

n/a

9,85%

Q1/26
45.920
9.507
8.957
9.249
8.266
8.265
+1.971%

20,7%

11l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

Q2F/26 Q3F/26 Q4F/26
40.000  38.000  41.080
3.000 2.500 2.793
2.500 2.000 2.243
2.800 2.300 2.451
2.500 2.100 2.135
1.500 1.000 1.235
+773%  +101%  (59,7%)

7,5% 6,6% 6,8%

Cach suy ra Q2F/26 - Q4F/26 (base case). Tong LNST CD CTM 2026F = 12.000 ty. Trir Q1/26 thurc t&
8.265 — con 3.735 ty chia Q2-Q4. Phan bé: - Q2F = 1.500 ty — crack spread gidm vé 30-35
USD/thung (so 60+ Q1/26) nhung van cao hon trung binh 2024 (20-25); bién LN gop vé 7,5%. - Q3F =
1.000 ty — quy thap diém do mua bao tri nha may + crack spread tiép tuc giam vé viing 25-30
USD/thung. - Q4F = 1.235 ty — phuc héi nhe nhd mua déng Chau A. - Sum Q2F+Q3F+Q4F = 3.735 v
khé&p annual base. Rui ro Q-forward: néu Iran crisis leo thang lan 2 trong thang 8-9, crack spread c6
thé bat lai 50+ USD/thiing — Q3F nang I&n 2.500-3.500 ty va LNST 2026 vuot 14.000 ty.

DON V|

Bao cao nay

DSC - Hudng loi nhor gia dau tang
manh

BSI - Cap nhat KQKD Q1.2026

KBSV - Bién loc dau phuc hoi trong
ngédn han

VND - Loi nhuén bing né nho gia
nhién liéu leo thang

HSC - Néng khuyén nghj Ién Mua vao
sau khi gia cé phiéu diéu chinh

NGAY

04/06/2026

13/05/2026

07/05/2026

07/05/2026

04/05/2026

23/04/2026

KHUYEN
NGHI

TANG TY
TRONG

MUA

MUA

MUA

MUA

MUA

GIA MUC

TIEU

35.000

36.000

34.500

35.500

36.500

34.000

PHU O'NG PHAP/LUAN
DIEM

EV/EBITDA target 6,5x x
EBITDA 2026F 18.000
EV/EBITDA

EV/EBITDA + DCF

DCF

EV/EBITDA

DCF



KHUYEN GIA MUC PHU O'NG PHAP/LUAN

BON VI NGAY NGHI TIEU DIEM

AGR - Tang ty trong — LNST Quy | 21/04/2026 Tangtytrong 32.500 d EV/EBITDA
vuot 55% k& hoach nam

Phé broker: 6/6 broker dong thuan tich cuc (5 MUA + 1 Tang ty trong); target trung vi 35.000 d; tiém ning
trung binh +21,1%. Béo cao nay trung vung trung tdm consensus.

IV. LUAN DPIEM PAU TU

Luan diém 1: Crack spread Q1 bung né — chét 126% ké hoach nam trong 1 quy

Bao cao nay: Q1/26 LNST CD CTM 8.265 ty — hoan thanh 126% ké& hoach nam BLD (~6.500 ty) chi trong 1
quy. Crack spread Singapore Diesel cham dinh 230 USD/thung trong thang 3 va dau thang 4 do Iran crisis
lam gian doan ngudn cung. Bién LN gép Q1/26 = 20,7% (so trung binh 2024 ~4,2%). AGR (21/04): x4c nhan
"LNST Quy | virot 55% ké hoach nam" — s6 55% la dura trén dy phong cii AGR (~15.000 ty), thuc té da
126% ké& hoach BLD.

Luan diém 2: Crack spread Q2-Q4 dan normalise nhu'ng van cao ho'n nén 2024

Bao cao nay: gia dinh crack spread giam dan tir 60+ USD Q1/26 vé 30-35 Q2F, 25-30 Q3F, 30-35 Q4F. Bién
LN gbp Q2F-Q4F vé ving 6,5-7,5% (so 4,2% 2024). KBSV (07/05): "Bién loc d4u phuc héi trong ngan han"
— confirm thesis crack spread van cao hon nén. HSC (23/04): than trong hon — crack spread c6 thé vé 20-
25 cudi 2026 néu Iran crisis binh thudng hoa.

Luan diém 3: P/E forward 2026 = 7,5x — discount sau so peers ASEAN

So peers ASEAN: Thai Oil PTT P/E 9x, Pertamina Indonesia 8x, Reliance Industries An D6 22x. BSR & murc
7,5x P/E 2026F ré nhat khu virc méc du ROE 17,9% (cao nhat). Re-rating day di vé P/E 9-10x s& day gia lén
35.000-38.000 dong/cp.

V. LICH SU" KIEN VA CHAT XUC TAC

- Thang 7-9/2026: Kiém chirng gia dinh crack spread giam dan — néu Iran crisis leo thang lan 2, EPS
2026F sé vuot 4.500 d.

- Cudi 2026: Hoan tat DPHCD phan chia lgi nhuan sau quy Q1 dot bién — ky vong ¢6 tirc dic biét cao.

- 2027: Nha may loc dau Long Son (PVN) khai thdc — cé thé tang canh tranh noi dia.

VI. RUI RO CHiNH
1. Crack spread giam sau ho'n du’ phéng (Xac suat 35%, tac déong —-5.000 déng/cp). Néu Iran crisis binh
thudng hoa hoan toan Q3/26, bién LN gdp vé ving 4-5% — LNST 2026F vé 9.500-10.500 ty.

2. Gia dau thé tang manh trén 100 USD/thung (Xac suat 25%, tac déng -3.000 déng/cp). Tang chi phi
input ma gia ban khéng tang twong (rng do quy dinh tran gia xang dau.

3. Bao tri nha may cham tién dé Q3/26 (Xac suat 20%, tac déng —2.000 déng/cp). Mat 2-3 tuan san xuat
— giam doanh thu 3.000-5.000 ty.




VIl. NGUON THAM CHIEU

- DSC - BSR ngay 13/05/2026: Hudng loi nho gia ddu tdng manh. Khuyén nghi MUA, gid muc tiéu
36.000 déng.

- BSI - BSR ngay 07/05/2026: Cap nhat KQKD Q1.2026. Khuyé&n nghi MUA, gia muc tiéu 34.500 dong.

- KBSV - BSR ngay 07/05/2026: Bién loc dau phuc héi trong ngan han. Khuyén nghi MUA, gia muc tiéu
35.500 déng.

- VND - BSR ngay 04/05/2026: Lo nhuén bung né nhor gia nhién liéu leo thang. Khuyén nghi MUA, gia
muc tiéu 36.500 déng.

« Ban bao cao ndi b trwd'c dé — BSR ngay 04/05/2026: LN rong Q1 +20x YoY (8.265 ty, hoan thanh
126% dur ca nam) do Iran crisis + crack spread.

- HSC - BSR ngay 23/04/2026: Nang khuyén nghi Ién Mua vao sau khi gia c¢é phiéu diéu chinh. Khuyén
nghi MUA, gia muc tiéu 34.000 déng.

- AGR - BSR ngay 21/04/2026: Tang ty trong — LNST Quy | vurot 55% ké hoach ndm. Khuyén nghi
Tang ty trong, gia muc tiéu 32.500 dong.

VIIl. PHU LUC DU LIEU

- V&n hoa thi trud'ng (04/06/2026): 89.640 ty dong (gia 28.900 x 3.100 triéu c6 phiéu).

. Co6ng suat loc dau Dung Quat: 6,5 triéu tan/ndm; nang cap du kién 7,5 triéu tAn/nam cudi 2026.

- Co cau cd déng: PVN 92,1%; c6 dong khac 7,9%.

= Crack spread Singapore Diesel trung binh (bao cao nay): Q1/26 60+ USD/thung; Q2-Q4 udc 25-35
USD/thung.



