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Coéng ty Cé phan Loc — H6a dau Binh Son (BSR)

Gia hién tai VND25.450
Cao/Thap nhét 52 tudn VND29.900/14.550
Gia muc tiéu VND21.600
Cap nhat gan nhét 14/07/2025
Khuyén nghi gan nhét Kha quan
Gia muc tiéu / 1,8%
Consensus
Tiém nang tang gia -15,1%
Ty suét cb tirc 2,8%
Téng muc sinh 16 -12,4%
Vén hoa (ty do) 2,99
GTGDBQ 3 thang (tr 9,8
do)
Room NN con lai (tr d6) 1.450,7
SLCP Iwu hanh 3.100,5
SLCP Iwu hanh pha 3.100,5
lodng

BSR VNI
P/E truot 12T (1.610,4) 14,7x
P/B hién tai 14x 2,0x
ROA -0,1% 2,2%
ROE -0,1% 13,6%

*dir liéu ngay 9/9/2025
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Téng quan Doanh nghiép

CTCP Loc hoa dau Binh Son (BSR) sc’g’ hru Nha
may loc dau Dung Quat — nha may loc dau dau tién
cla Viét Nam v&i tdng vén dau tw 3 ty USD, bét
d4u van hanh thwong mai tie nam 2011. Nha may
loc dau c6 cong suét thiét k& ~6,5 trieu tan dau tho
¢6 ham lwong lwu huynh thdp méi nam (twong
duong 148.000 thung/ngay). Sau giai doan nang
cép va mé rong, cong suat nha may loc dau sé
tang thém 17%.
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Da&u khi

Chuan bi cho giai ting doan ting trwvd¥ng mé&i

Chung t6i da tham dw budi gap g& nha phan tich ca BSR vao ngay 8/9
va ghi nhan mot sé diém chinh.

Chung t6i nhan thay ap lwc diéu chinh téng ddi véi gia muc tiéu 21.600
ddng/cp, va sé cap nhat sau khi ra soat thém.

Dw an nang cap va mé rong NMLD Dung Quét

BSR dang trién khai dw an nang cap va mé rong Nha may loc dau Dung Quét
v&i tdng vén dau tw khodng 1,3 ty USD. Dy an sé& nang cdng suét ché bién dau
tho twr 148.000 thung/ngay lén 171.000 thing/ngay (+16%) va duw kién di vao
hoat dong ttr ndm 2028. Biém nhan cla dy an gdm: kha ndng ché bién dau tho
chua hon va nang chét lwong san pham tir tiéu chudn Euro 11/11l 1&n Euro V.
Cong ty da gidi ngan khoang 1.600 ty ddng cho cdng tac chuan bj va co ké
hoach tang téc gidi ngan theo ty 1& 30%-40%-30% trong giai doan 2026-28,
wu tién vén chi s& hiru (60%) nham gidm chi phi vay no.

Ké hoach tang vén va thoai vén

BSR dw kién phat hanh khoang 1,9 ty cb phiéu mé&i trong 2H25, nang vdn diéu
I& 1én hon 50 nghin ty ddng. Co' cAu phat hanh bao gém: 976,7 triéu cb phiéu
tr Quy DAu tw phat trién (ty 1& 31,5:100) va 930,1 triéu cb phiéu thwdng tir loi
nhuan gil lai (ty 1& 30:100). Song song, BSR va Tap doan Dau khi Viét Nam
(PVN) dang nghién ctru phwong an thoai vén mét phan nham nang ty & free
float 1&n trén 10% va thu hat nha dau tw chién lwoc.

Tai cau truc BSR-SF

BSR dang khéi phuc hoat déng tai cong ty con BSR-SF (san xuét ethanol),
nh&m dap ng nhu cu trong nuéc wéc tinh khodng 1,5 triéu m3nam, trong khi
cbng suat hién tai ciia BSR-SF chi dap ng ~10%. Viét Nam van phéai nhap
khau 30-40% nhu cdu ethanol, d@m b&o dau ra 6n dinh cho san pham cla
BSR-SF. Lgi thé canh tranh cGia nha may nam & vi tri mién Trung, cho phép
phdi trén ethanol ngay tai ngudn thay vi tai cac diém ban 1&, qua dé tiét giam
chi phi.

San pham mé&i va chién lwoc héa dau

Thang 7/2025, BSR da ra mat s&n pham nhua lwu huynh va dang can nhic mé
rong khi tang ty 1& ché bién dau chua, gitp san Iuo’ng Iwu huynh gia tang. Trong
mang hoéa dau, ban Ianh dao tap trung vao cac sé&n pham ngach, gia tri gia tang
cao va tang cuwdng linh hoat van hanh. Truwéc bdi cadnh canh tranh gay gét va
trién vong kém kha quan cla nganh hoéa dau, BSR gitr chién lwoc than trong,
wu tién toi wu co cdu san pham dé bao toan bién loi nhuan thay vi mé rong
manh.

B6i canh nganh va xu hwéng dai han

Trién vong clia BSR con chiu tac dong bdi yéu té phap ly va chuyén dich ndng
lwong. Luat Kinh doanh xdng dau stra ddi dw kién sé& trao nhiéu quyén chu
déng hon cho nha san xuét va phan phdi, giup ho linh hoat (rng phé v&i bién
dong thi trwdng. Céng ty cling chuan bi cho xu hwéng dai han hwéng dén xe
dién thdng qua nghién clru phat trién nhién liéu xanh hon. Tuy nhién, v&i han
chévé ha tang va nguon cung dién tai Viét Nam hién nay, nhu cau dbi véi nhién
liéu truyén thdng dworc ky vong van duy tri bén virng trong trung han.

% sv quy Ké hoach  %hoan
Chi tiéu Q2/25 trwéc  Usvck 1H25 2025 thanh
San lwgng san xuat (Nghin tan) 1.984 6% 54%  3.848 6.687 58%
San lwgng tiéu thu (Nghin tan) 2.125 23%  73% 3.850 6.625 58%
Doanh thu thuan (ty ddng) 36.772 15%  51% 68.667  114.654 60%
Lei nhuan hoat déng (ty dong) 973 111% 17% 1.435 837 171%
Loi nhuan sau thué (ty ddng) 847 112%  10% 1.246 752 166%
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin duwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching toi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&n
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%

Téng lgi nhudn ky vong cda mét c6 phiéu durgc dinh nghia Ia téng: (i) chénh Iéch phan tram gidra gia muc tiéu va gia hién tai va (ii) ty
suat co tire rong ky han cda cé phiéu. Gia muyc tiéu cé phiéu c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong Nang lwong va Héa chét

Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién phan tich

Email: hang.nguyenthanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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