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LOI NHUAN HOI PHUC, TANG VON HO TRO GIA CO PHIEU TRONG NGAN HAN
KHUYEN NGHI: KHA QUAN [+17%]

ASEANSC Research | Q3/2025

= | : ) =
- | — N &
. i
A 4
\ = — B
. ot




Thong tin co ban (14/10/2025)

San giao dich: HSX
Gia thi truong: 28.000
EPS: N/a
P/E: N/a
Gid tri s6 sach (ty dong) 18.228
P/B: 1,53
KLGD TB 20 phién: 7.095.770
KLCP dang lwu hanh: 3.100.499.616
Vén hda (ty déong): 86.814

Bién dong gia co phiéu trong vong 1 ndm
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Ngudn: Tradingview, Aseansc research

Khuyén nghi dau tu:

Chung t6i khuy&n nghi KHA QUAN d6i véi co hdi dau tu cd phiéu BSR véi gia muc tiéu & mirc 32.700 dong/c8 phiéu (+17% so véi gia
thi trrdrng), tAm nhin dau tu 1 nam.

Dy phéng két qua kinh doanh ndm 2025 - 2026:

Chung t6i dy phdng lgi nhuén sau thué (LNST) ndm 2025 va 2026 cha BSR [an lugt dat 4.090 ty dong (+596% YoY) va 3.771 ty déng (-18%
YoY), chl y&u nh& san lugng tiéu thu duy tri 8n dinh trong khi gid ban chuwa hdi phuc ré rang. Liiy k& 6T2025, DT va LNST cla BSR [an luwot
dat 68.666 ty dong (+24,6% YoY) va 1.244 ty dong (-33,9% YoY), hoan thanh 60% ké& hoach doanh thu va 165% k& hoach Igi nhuan —
tuwong (rng hoan thanh 49% va 30% dy phéng clia Aseansc Research.

Luan diém dau tu:
» Doanh thu tang kha trong 2025 (+13% YoY) va di ngang trong 2026 (+0% YoY), nho':
+ Cong suat ky vong duy tri t6i da (binh quan 120%), gitp san lwong tiéu thu 6n dinh quanh mdc 7,8 triéu tan, dwoc ho tro
bai: (i) Nhu ciu néi dia tdng trwdng 10-11%/ndm, va (ii) Ngubn cung trong nudc han ché khi chua c6 thém dy én loc dau mai.
* Tuy nhién, gid ban chwa hdi phuc rd rang, khi thj trudrng dau chiu dp lwc cung vuot cdu, do OPEC+ tiép tuc ndi han ngach,
trong khi OECD canh bdo ting trudng toan cau cham lai bdi rao cdn thuong mai va niém tin tiéu dung suy gidm, khién gid dau
va san pham loc dau tiép tuc chju strc ép.
> Bién LNG hoi phuc trong 2025 truwéc khi thu hep tré lai. Bién lgi nhudn gdp ndm 2025 cla BSR dy phdng &@ mirc 3,1% (+2,7 dpt YoY),
doéng luc dén tir: (i) Khong con ganh nidng chi phi stra chira Ién va mire trich 1ap dw phong gidm gia tén kho thap hon; (ii) Crack spread
hoi phuc trong giai doan con lai cia ndm 2025. Budc sang 2026, ching t6i ky vong BLNG dat 2,9% (-0,2 dpt YoY), phan anh gdc nhin
than trong trong bdi cdnh ngudn cung tdng nhanh hon cau khién crack spread chiju rdi ro giam.
> Veé dai han, dv an Nang cap — M& rong NMLD Dung Quat (NCMR) 13 ddng lwc tang trudng chinh, gilp: (i) Linh hoat ngudn nguyén
liéu dau vao, gidm phu thudc dau ngot trong nudec, (ii) Tang 30% cong suat loc dau, va (iii) Nang cdp tiéu chuin san phdm |én mirc
Euro 5, gitip tdng kha ndng m& rong bién lgi nhuin va ndng luc canh tranh.
> Co cau tai chinh lanh manh va dong tién 6n dinh. Tinh dén Q2/2025, BSR khdng cé no vay dai han, lwgng tién mat va tién giri ngdn
han trén 41 nghin ty dong, chiém gan 50% tdng tai san. C4u truc vén an toan gitup doanh nghiép cé du dia |&n dé trién khai dyu &n
Nang cap — M& rong (NCMR) ma khong gay ap luc tai chinh trong ngan han.
> Ngoai ra, van ddng gia c6 phiéu BSR con nhan dwoc sw hd tro tir: (i) PVN thodi von BSR dé tuan thd quy dinh mdi clia Luat Chirng
khodn slra ddi (t6i thi€u 2,13% c6 phan), (ii) BSR tra cé tirc va cd phi€u thuwdng ty 1& [an lwot 30% va 31,5%, (i) Co hodi dugc dua vao
ré VN30 trong céc ky danh gia trong nam 2026 khi da dap rng day da céc tiéu chi.
Yéu td theo doi:
> Bién ddng gia dau va Crack spread.
> Tién dod dw an NCMR.
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I. TONG QUAN

Gidi thiéu

Co ciu cb déng va ban diéu hanh
Co cdu sé hiru

M& hinh kinh doanh cda BSR
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SWOT
Il. HOAT DPONG KINH DOANH

1.  Doanh thu hoi phuc do san lugng tang manh tir mitc nén thap, trong khi gia ban chua cai thién Anh: Nha méy ctia BSR: ASEANSC téng hop
2. Hoan nhap dy phong giip BLNG cai thién trong Q2/2025 trong bdi cdnh Crack spread chua cai thién so vdi cung ky

3.  Thunhap tai chinh gidm do khéng con ghi nhan khoan thu bat thuwdng, nhung dugc bu dap mot phan nho 13i ty gia.

IIl. LUAN PIEM PAU TU

Doanh thu tang kha trong 2025 va di ngang trong 2026.

Bién LNG héi phuc trong 2025 trudc khi thu hep trd lai.

Du an NCMR la dong luc tang trwdng trong dai han.

Co c3u tai chinh Ianh manh va dong tién én dinh.

ook N Re

Tiém ndng tang gid ngdn han nh& kha nang thoai vén clia PVN, ké hoach ting von, va co hoi vao VN30
IV. DU PHONG KET QUA KINH DOANH VA PINH GIA

1. Tém tat cac giad dinh chinh trong du phéng KQKD nam 2025 va 2026

2.  KE&tquadinhgid

V. PHU LUC: CAC YEU TO ANH HUONG PEN GIA DAU VA CRACK SPREAD
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> Cdng ty C6 phan Loc Hoa dau Binh Son (BSR) 1a don vi quan ly, vAn hanh Nha mdy loc ddu Dung Quat — nha may loc dau
dau tién cha Viét Nam, giir vai trd chi lyc trong viéc ddm bao an ninh nang lwgng qudc gia. Hoat dong kinh doanh
chinh cda BSR 13 linh vuc ché bién dau thé thanh cac sdn phdm xang dau va hda dau phuc vu thj trudng trong nuwdc.

PETHUVIETNAM V@i céng suat khodng 6,5 triéu tan dau thd/ndm, BSR cung cap khoang 30-35% nhu cau xang dau ndi dia, dong thoi

BS R tién phong nghién clru ma réng cong suat va da dang hdéa san pham hda dau.

\_ J

Anh: Logo cong ty, ASEANSC téng horp Lich st hinh thanh va phat trién

2005-2009: Thanh [3p cong 2017-2018: Chuyén d6i 2023 - 2024: Tap trung thao go cac
ty, xay dwng nha may theo sang mo6 hinh CTCP va khé khdn nham diy nhanh tién do
quyét dinh cta PVN. Dén niém yét trén UPCoM vao thuc hién du dn NCMR (ndng cdp md
2009 cé san pham thuong nam 2018. rong) NMLD Dung Quat sau nhiéu
mai dau tién. nam tri hoan.
@ - @ - ®—————- -
2015-2016: Chinh thtrc 2020-2022: Hoat dong kinh doanh
niém yét tai san HSX bién ddong manh bdi giai doan
v&i ma c6 phiéu BSR Covid va hau Covid

Ngudn: BSR, Aseansc Research



:: l. TONG QUAN

2. Co’ cau cd déng chia BSR:

Co ciu cd déng chia BSR

> Co cau cd dong cb dac vdi 92,12% cd phiéu BSR duwoc s& hitu bai Tap doan Cong
nghiép — Nang lvong qudc gia Viét Nam. PVN duy tri quyén s& hitu chi phéi dé

dadm bdo an ninh ndng lvong qudc gia khi BSR chiém t&i 30% ngudn cung xang dau

= PYN noi dia.
> PVN du kién thoai mét phan von tai Tong cong ty C8 phan Loc héa dau Binh Son
Khac (BSR) dé tudn tha Luat Chirng khodan stra d6i c6 hiéu luc tir ngay 1/1/2025, yéu

cau ty 1& c6 phiéu tu do chuyén nhuong tdi thiéu 10% cho cac cdng ty niém yét.
Lanh dao BSR cho biét, trong ngan han, diéu nay déng nghia véi kha ndng chuyén

nhugng t6i thiéu 2,13% vén cd phan cdng ty va cdc cudc thao ludn vdi cdc nha dau

tu tiém nang dang dugc tién hanh.

Ngudn: BSR, Aseansc Research
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3. Co’ cau to chirc va so hiru:

> BSR hién s& hitu 2 cong ty con va 2 cong ty lién két, tap trung vao cac linh vure hd tro truc ti€p chudi gia tri loc hda dau, trong dé cong ty ndm quyén chi phdi tai BSPPT
(83,26% von diéu 18) va BSR-BF (65,54%), qua d6 kiém soat hoat dong bao bi, thwong mai dau khi va nhién liéu sinh hoc. Pdng thdi BSR duy tri cac khodn dau tu tai PMS

(8,75%) va PVOS (5,03%), nham dam bado nang luc bao dudng — stra chita cling nhu hé thdng kho chira phuc vu dai han.

Co cau s& hiru chia BSR

STT Cac don vi thanh vién chia BSR Vén diéu l1é (ty dong) BSR s& hiru

Cong ty con

1 CTCP Nhién liéu Sinh hoc Dau khi Mién Trung (BSR-BF) 982 65,4%

2 CTCP Bao bi va Thwong mai Dau khi Binh Son (BSPPT) 175 83,3%
Cong ty lién két

1 Cty TNHH Kho ngam Xang dau Dau khi Viét Nam (PVOS) 95 8,8%

2 CTCP Bao dudng va Slra chira Cong trinh Dau khi (PMS) 100 5,0%

Ngudn: BSR, Aseansc Research
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4. M hinh kinh doanh cia BSR — Vj thé cia BSR trong chudi gia tri nganh dau khi

> BSR giit vai tro trong yéu & ha ngudn chudi gia tri dau khi, cing Nghi So'n van hanh hai nha may loc dau duy nhat tai Viét Nam, dap ing 65-70% nhu ciu trong nwdc. Nganh
loc ddu cé rao can gia nhap rat cao, doi héi von dau tu hang ty USD va chiu sy diéu tiét chat ch& cha Nha nwdc (vd: khdng dwoc sir dung cac cdng cu phong ngtra rdi ro gid dau,
quy dinh vé thué diéu tiét san pham, chi duoc tiéu thu théng qua cac doanh nghiép dau méi phan phéi xang dau).

Thuwong nguén Trung nguén Ha nguén
C L s ey . A R ( . . )
Pon vi tham do khai thac: Pon vi van chuyén Pon vi loc héa dau

e

VIETSOVPETRO

PETROVIETNAM
PETRON/IETNAM BSR NSRP

PUTRANS-PAC S <
¥

Don vi phan phdi, tiéu thu

PETROVIETNAM
PVEP

Van chuyén dau

Pon vi xay lap, phu tro

San pham xang dau: San pham phu:

21 S PETROVIETNAM
PETROVIETNAM SUPPLY B4SE PV GAS

AN PHAT

HOLDINGS

PETROV/IETNAM

Ngubn: BSR, Aseansc Research

PETROV/IETNAM

Pvnrilli“g Van chuyén khi PETROLIMEX
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4. M6 hinh kinh doanh ctia BSR — Chudi gia tri kinh doanh ctia BSR

: > V@i dic thi hoat ddng kinh doanh 1a loc dau thd thanh cac san pham tinh ché, doanh thu va Igi nhuin ctia BSR phu thudc trong yéu vao gia dau va chénh léch giira gia dau )
thé v&i gia san pham tinh ché (Crack Spread). D3u thd chiém t&i 90-95% co' cau chi phi d4u vao, véi 65% ngudn cung dau tir cdc mé ndi dia. O khau san xuat, NMLD Dung Quét
thuwdng xuyén van hanh trén 105% cdng suét thiét k& (ngoai trir nhitng ndm bdo dudng I&n — 3 ndm 1 [an) nham dap &ng nhu cau noi dia trong béi cdnh hai nha may trong nwéc
mai chi dap ng dugc khoang 70% téng nhu cau. O khau d3u ra, nang lwc canh tranh ctia BSR phu thudc vao dién bién cung cau trong khu vuc cling nhu kha nang dam phan voi
khach hang trong nuwdc. Loi thé chi phi van chuyén va giao hang nhanh nho vi tri ndi dia giip BSR duy tri m&rc premium cao hon so vdi xang dau nhap khau, qua dé cling cd bién
lgi nhuan va thi phan trén thi truong.

San xuat

Co’ cau nguon cung dau tho f \ SP Xang dau Co ciu san pham déu ra cia BSR
cua BSR > Cong sujt thiét ké: 6,5 triéu 100% mis
tan dau/nam. 80% I = KO
= Trong nuéc > Hiéu suat: 108 — 110%/nam. 60% 'fml
40% m X3ng 92
% Xang 95
Nhap khdu 20% m D3u DO
: 0%
SP Phu
Trong nuéc: Mo Nhép khau: 100% Khéc
Bach H6, Su T Kuwait, Nigeria,
Den, Té Giac Trang Brunei, Azerbaijan = Full Range
' ' o0% . Naphtha = SP Xdng dau = SP Phy
Polypropylene
0% .
Nguon: BSR, Aseansc Research
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4. M hinh kinh doanh cia BSR — Chudi gia tri kinh doanh ctia BSR

> Gia ban cta BSR phu thudc vao gia xang trong khu virec va kha nang dam phan riéng chia BSR v&i cac nha phan phéi. Gia ban = MOPS + Premium. Trong d6 MOPS |a gia trung
binh 15 ngay cla cdc mat hang xang dau tai thj trwdng Singapore va duoc cong bé bdi hang tin Platts, hay con goi la gid Platts — chi€ém 95% ty trong gid ban. Premium |a phan
thang du trén gia MOPS do ngu¢i ban va nguwoi mua thuong luvgng.

> Loi nhuan phu thudc vao Crack Spread (CS) va bién ddng I&n qua cadc ndm bdi Crack Spread cla cac san phdm loc héa dau trong khu viee thudng xuyén bién déng do phu thuéc
vao thj trwdong Trung Qudc (cdng suat loc dau |&n thir 2 thé gidi va chiém 16% nhu cau tiéu thu toan cau).

Cac thanh phan trong gia ban xang 92 ctia BSR Twong quan CS xang Ron 92 va BLNG ctia BSR
140 12% 16
10%
120 12
8%
100
_ 6% 8
£ I
5 80 4% £
[aa) ©
= 4 o
=) S~
& 60 2% =)
> D
40 0% 0
-2%
20 4
-4%
0
-6% -8
2020 2021 2022 2023 2024
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Gid MOPS  mmmm Premium === Gi3 ban cla BSR . N
BLNG === Crack Spread (c6t phai)

Ngubn: BSR, Aseansc Research
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4. M6 hinh kinh doanh ctia BSR — Két qua kinh doanh

> Trong giai doan 2022-2025, doanh thu ctia BSR c6 xu huwéng gidm sau khi dat dinh vao ndm 2022. Nguyén nhan chd yéu dén tir viéc gid dau thé sut gidm do nhu cau toan
cau suy yéu, trong khi ngudn cung tir OPEC+ van dugc duy tri & mirc 6n dinh, tao 4p luc du cung. Bén canh d6, ndm 2024, nha mdy Dung Quat phai tién hanh ky bao dudng
I&n, khién cong suat hoat ddng va doanh thu cha cdng ty sut gidm.

> Trong nlra dau ndm 2025, doanh thu cda BSR phuc hdi so vdi cung ky ndm trudc, nhd nén so sanh thap tir ndm 2024 (thoi diém chiu anh hudng cla bao dudng I&n). Tuy
nhién, i nhuan thap hon cung ky do kha nang sinh 1&i clia cac san pham xang dau gidm trong béi canh Crack Spread trong khu virc chua cai thién so vdi nira dau 2024.

> Trong giai doan 2020 — 2024, BLNG ctia BSR bién déng manh (trong khoadng tlr 10% dén 27%). BSR chiu rdi ro cao vdi bién dong gia dau tho, khi dau 1a nguyén liéu rat kho
dé dy phdng gid va BSR khéng duoc sit dung céng cu phai sinh dé€ phong ngtra rdi ro nén mirc dd anh hudng cang Idn. 6T2025, BLNG cua BSR dat 2,0% giam 1,2 dpt YoY ti
murc 3,2% trong 6T24.

Doanh thu clia BSR qua cac nam BLNG cua BSR qua cac nam

180,000 18,000 12%
160,000 16,000

10%
140,000 14,000

120,000 12,000 8%
£ 100,000 %” 10,000

,18 et 6%
> 80,000 > 8,000

60,000 6,000 4%
40,000 4,000

2%

20,000 2,000 .
0 0 [~ | . 0%
2021 2022 2023 2024 6T24 6T25 2021 2022 2023 2024 6T24 6725
WING ©BLNG

W SP Xdng ddu ™ SP Phy mKhac
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Ngudn: BSR, Aseansc Research
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5. SWOT

Strengths — Piém manh Weaknesses — Diém yéu

e Vithé& ddc quyén: BSR va Nghi Son 1a 2 don vij loc dau
duy nhat tai Viét Nam, cung cdp dén 70% nhu cau

* BSR phai duy tri tdn kho dé san xuat trong khi khéng
duoc dung cac cong cu phong ngira rdi ro khién
BLNG cula BSR chiju tac dong tiéu cuc trong nhirng
giai doan gia dau bién déng manh.

xang dau ndi dia, cd vi thé quan trong trong viéc dam
bdo an ninh ndng lvgng quéc gia.
¢ Danh muc san pham chuwa da dang, cac san pham cé

Vi tri dia ly thuan lgi giup tiét kiém chi phi van gié tri gia ting thap

chuyén so v&i dau nhap khau - BSR nam gan ngudn
cung dau thé néi dia nhu moé Bach H6, Su T&r Den, Té
Giac Trang.

SWOT

Opportunities — Co’ hoi Threats — Thach thirc
*  Nhu cau nbi dia van |&n hon ngudn cung (30% cung e Canh tranh cao vdi xang dau nhap khdu khi thué
xdng dau van phai nhap khau) va du phéng duy tri nhap khau cac loai mdt hang nay vé 0%.

) 2 2 ’ 0, v A N i A s \ 4 A ?
tang trudng & mirc 5%/nam. +  Gia dau tho bién dong khé luwdng do tac dong cla

* Dy an NCMR gilp tang cong suat thém 30% va nang chinh sach thuong mai, rui ro dia chinh tri.
cao chat lwgng san pham dat chuan Euro 5 (cé nhu

: e Xu hudng chuyén dich sang ning lwong xanh, dién
cau cao hon).

khi héa co gidi tao ap luc Ién tdng trudng nhu cau
xang dau.
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Il. HOAT PONG KINH DOANH

» Q2/2025, doanh thu cGa BSR tidng +50,6% YoY (dat 1.713 ty d6ng) tlr mirc nén thap & Q2/2024 chd yéu nh& san lugng hdi phuc manh khi BSR van hanh nha mdy & céng
suat cao (trong khi thoi diém Q2/2024 BSR dang bao tri). Bén canh d6, nhu ciu tiéu thu xang trong nudc duy tri 6n dinh cling gép phan thidc ddy san lvong tiéu thu. Ly ké
672025, doanh thu dat 68.666 ty ddng (+24,6% YoY) hoan thanh 59,9% k& hoach nam 2025.

> BLNG Q2/2025 dat 2,8% cai thién +0,8 dpt YoY chl yéu do hoan nhap duw phéng gidm gia tén kho gitp gidm gia vén, trong khi Crack Spread (CS) cta cdc san phdm xang
dau van chua hdi phuc déng ké. Lily k& 6T2025, BLNG clia BSR dat ~2,0% (giam 1,2 dpt YoY) — phan anh CS nira dau 2025 thu hep so véi cung ky.

> Thu nhap tai chinh rong gidm do BSR khdng con ghi nhan khoan thu nhap bat thuwdng tir thodi vén cong ty con, tuy vay dugc bu dap 1 phan bai 13i chénh 1&ch ty gia.

Bang 1: K&t qua kinh doanh ctia BSR trong Q2/2025 va 1H2025

Doanh thu 36.772 +50,6% 68.666 +24,6% 59,9%
Sén phdm xdng, ddu 33.544 +48,9% 2.786 +29%
SGn phdm phu 3.172 +70,8% 56 -3%
Loi nhuan gop 1.028 +106,5% 1.398 -20,2%
Bién lgi nhugn gop 2,8% +0,8 dpt 2,0% -1,2 dpt
San pham xing, dau 2,4% 2,1% -2,7 dpt
San pham phu 1,4% BLNG am 1,5% BLNG 4m
Doanh thu tai chinh 745 909 -28,1%
Chi phi tai chinh (121) -29% (224) -43%
Trong dd: Chi phi Idi vay (60) -31% (125) 17%
Chi phi ban hang + quan ly (379) (146) +25%
LNST 846 +8,2% 1.244 -33,9% 165%
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HOAT BDONG KINH DOANH

1. Doanh thu héi phuc do san lwgng ting manh tir mirc nén thap, trong khi gia ban chwa cai thién

> San lwong tiéu thu Q2/2025 cha BSR ting gap 1,7 lan cung ky - dat ~2,1 triéu tan. K&t qud nay chd yéu dén tir hai yéu té. (i) YEu t6 ndi tai, nha may sau khi hoan tat giai

Triéu tan

doan bdo dudng dinh ky trong ndm 2024 d3a quay trd lai hoat déng vdi cdng sut tdi wu, dat khoang 115% thiét ké & Q2/2025. Viéc van hanh & céng suit cao giup dam bao

ngudn cung &n dinh, ddng thoi tan dung duoc nhu ciu gia ting cda thi trudong ndi dia trong mla cao diém. (ii) O goc do thi trudng, birc tranh kinh t& vi md trong quy

2/2025 ghi nhan sy cai thién, thé hién qua mirc ting trudng GDP cao véi hoat dong san xuat cdng nghiép va thuong mai séi déng hon. Nhu ciu tiéu thu xdng dau do dé

cling duwoc ddy manh, tao diéu kién thuan lgi dé BSR nang san lvong tiéu thu.

Twong quan san lwong tiéu thu cua BSR va tang trudng
GDP QoQ
2.5 15%

2.0

| 0,
15 ' ' ' 10%
I
1.0
5%
0.5 I I
0.0 0%

-0.5

-5%

-1.0
-1.5

-10%

-2.0
-2.5 -15%

1 2 3 4 1 2 3 4 1 2 3 4 1 2
2022 2023 2024 2025

= San lwong tiéu thy % GDP Growth (cOt phai)

Triéu tan
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BSR thudng xuyén van hanh vuot cong suat thiét ké
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" Il. HOAT PONG KINH DOANH

1. Doanh thu héi phuc do san lwgng ting manh tir mirc nén thap, trong khi gia ban chwa cai thién

> Nguoc lai, gia dau thap va ngudn cung xang trong khu vurc déi dao tao ra ap lwc dang ké I1én gia ban chia BSR, gia ban binh quan cac san pham xang dau cta BSR trong quy
2/2025 dat 17,3 triéu VND/tan, giam 13,2% YoY. Trong Q2/2025, mit bang gid dau thd duy tri & mdrc thap khi nhu cau tiéu thu trong khu virc suy yé&u, nguyén nhan do: (i)
N&n san xuat cdng nghiép tai nhiéu qudc gia trong khu vuc chirng lai, kéo theo nhu ciu ning lugng giam; (ii) Sy bung né cda phuong tién chay dién d3 tryc tiép lam giam
nhu cau tiéu thu xang dau. Theo OECD, riéng tai Trung Qudc — thi trudang tiéu thu dau I&dn nhat khu vire — nhu cau dau thé giam khoang 300.000 thung/ngay so vdi cung ky,
phan anh rd nét tac dong tir cd sdn xuat cong nghiép suy yéu 1an xu hudng dich chuyén sang xe dién. Khéng chi Trung Quéc, khu vue chau A — Thai Binh Dwong cling ghi
nhan mc giam thém khodng 500.000 thung/ngay, chl yéu do chinh sach khuyén khich ndng lwong tai tao va téc dé phé cap xe dién nhanh hon du kién. Day la nhirng thi

trudng chiém tdi 23,3% tong tiéu thu dau toan cau, qua d6 tré thanh nguyén nhan chinh khién gia dau thé va san pham loc dau duy tri & vung thap.

Tuwong quan doanh thu cua BSR va gia dau thé Gia ban clia BSR neo theo gia xdng trong khu vuc
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" Il. HOAT PONG KINH DOANH

2. Hoan nhép du phong gitup BLNG cai thién trong Q2/2025 trong bdi cdnh Crack spread chwa cdi thién so véi cung ky

> Bién lgi nhudn gdp (BLNG) cla BSR trong quy 2/2025 ghi nhan sy cai thién dang ké nhé yéu té hoan nhdp du phéng hang ton kho. Cu thé, BLNG dat 2,8%, tang 0,8 diém
% so v&i cung ky nam trwéc. Tuy nhién, néu loai bd tac dong tir khoan hoan nhap nay, bién lgi nhuén thuc chat chi &@ mirc 2,1%, tirc thap hon 0,7 di€m % YoY. Xét trén Iy ké
6 thang dau nam 2025, BLNG binh quan dat 2,0%, gidm 1,2 diém % YoY. Nguyén nhan ch( yéu dén tir d3c thu hoat dong cla doanh nghiép loc — hda dau. BSR phai duy tri
murc ton kho twong duwong khodng 3 thang san xuat, trong khi doanh nghiép khéng duoc phép s dung cac cong cu phai sinh dé phong nglra rdi ro gid dau. Khi gid dau giam
manh, doanh nghiép budc phai trich 1ap du phong giam giad hang tén kho, dan dén chi phi gid von ting va lam co hep bién lgi nhuan. Nguwoc lai, trong giai doan gia dau phuc

hoi, phan dy phong nay duoc hoan nhép, kéo gid von giam xuéng va gilp cai thién BLNG

BLNG Q2/2025 cao hon nho hoan nhap BLNG chju anh huwéng béi chi phi dw phong va hoat dong
chi phi duy phong stra chira I&'n
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HOAT BDONG KINH DOANH

2. Hoan nhép du phong gitup BLNG cai thién trong Q2/2025 trong bdi cdnh Crack spread chwa cdi thién so véi cung ky

> Trong khi d6, bién Igi nhuan gép (BLNG) ddi véi nhdm san pham xang dau lai suy giam so véi cung ky. Nguyén nhan chinh dén tir viéc Crack Spread cla cac san pham

USD/barel

xdng hoi phuc cham, van & mic thap hon cung ky. Cu thé, mic du thj truong cé dau hiéu hodi phuc nhe trong thang 5/2025, nhuwng d3 nhanh chéng dao chiéu gidm tré lai

trong thang 6. Diéu nay phan anh thuc t€ nhu cau tiéu thu xang trong khu vire nhin chung van yéu, chuwa cé sy cai thién rd rét tir cd khu vure cong nghiép 1an tiéu dung cudi

cung. Song song v&i dd, ngudn cung cac san pham loc hda dau gia tang tur: (i) Trung Qudc duy tri mirc xuat khiu xdng dau cao va ii) Cac nha mdy trong khu vic hoat dong 6n

dinh, chwa budc vao cac giai doan stra chira I&n.

Crack Spread va BLNG thap hon cung ky
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:1 Il. HOAT PONG KINH DOANH
3. Thu nhap tai chinh gidam do khong con ghi nhan khoan thu bat thuwong, nhwng dwoc bu dap mot phan nhe 13i ty gia

n N . s \ ? ? S . ? 0 , A .. , »
» 6T2025 thu nhap tai chinh rong cua BSR dat 685 ty dong, giam 21% YoY Co ciu thu nhap tai chinh ctia BSR

cht yéu do khdng con ghi nhan khodn thu nhap bat thuwdong 388 ty tuir 1000
viéc ban coéng ty con. Ngay 27/05/2024, BSR chinh thirc chdm dirt

quyén kiém sodat véi cong ty con 1a CTCP Nhién liéu sinh hoc Dau khi 800
mién Trung — Biofuel (BF) do cdng ty ndy pha san dan dén dirng hop
nhat BCTC cla BF 1én BSR, sy kién nay da duwgc ghi nhan bang khoan .
doanh thu bat thudng mét 1an trén BCTC 6T2024 cla BSR. 400
> Tuy vay, thu nhap tai chinh duwoc bu ddp mot phan bai I3i ty gid trong 200
6T2025, cu thé BSR 13i ty gia 234 ty trong khi cung ky 16 49 ty.
>
(200)
6T/25 6T/24
W L3 tién gli L3i (16) ty gia rong  m Khéc

Ngudn: BSR, Aseansc Research
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F‘ I1l. LUAN BIEM PAU TU

1. Doanh thu tang kha trong 2025 va di ngang trong 2026

> Doanh thu ndm 2025 cuia BSR duoc ky vong s& héi phuc manh mé sau giai doan gidm siu trong ndm 2024. Cu thé, doanh thu dy kién dat 139.309 ty dong, ting +13,2% YoY.
Mrc tdng trwdng nay chl yéu dén tir yéu t6 nén thap — bao dudng 1&n ndm 2024 lam san lwong tiéu thu suy giam dang ké. Viéc nha may van hanh 6n dinh trd lai trong
nam 2025 gilp san lwong phuc hoi, kéo theo doanh thu cai thién rd rét.

> Dén 2026, doanh thu duoc du bado s& di ngang, & mirc 139.847 ty dong do tac ddng dong thoi cla cac yéu td thic day va han ché. Mot mét, san lugng tiéu thu tiép tuc
tang nho nhu cau xdng dau ndi dja gia tang theo da ting truwdng kinh t&. Tuy nhién, mit bang gid ban binh quan nhiéu kha ndng van duy tri & mic thap do tinh trang dw

cung toan cau, khién gia dau thé va cac san pham loc dau chwa cé nhiéu du dia cai thién.

Ky vong doanh thu héi phuc trong 2025 va di ngang trong 2026
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¥4 11l. LUAN DIEM PAU TU

1. Doanh thu tang kha trong 2025 va di ngang trong 2026

Ky vong BSR chay vurgt mirc cong suat khi nhu cau cao > BSR van sé& chay hét cong suat trong cudi ndm 2025 va ca nam 2026, ching tdi ky
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:.l I1l. LUAN PIEM PAU TU

1. Doanh thu tang kha trong 2025 va di ngang trong 2026

1.2. Gia ban chwa héi phuc rd rang

e N
> Gia ban san pham cGa BSR cudi ndm 2025 va nam 2026 dwoc du bao chwa héi phuc rd rang do dién bién bat lgi tir gia dau. Nguyén nhan chi yéu do: (i) vé phia cung,

OPEC+ quyét dinh nang han ngach khai thac thém 137.000 thung/ngay trong thang 10 sau khi d3 nang 548.000 thung/ngay & thang trudc, khién ap luc du cung gia tang; (ii)
vé phia cau, OECD canh bdo trién vong tang trwdng kinh té toan ciu giam t6c do rao can thwong mai va niém tin ngudi tiéu dung suy giam, lam nhu ciu dau khé phuc héi.

Su léch pha cung — cau nay dy kién s& tiép tuc gdy 4p lwc 1én gid dau va san pham loc dau.

\ J
Dw phéng gia dau va cac san pham loc dau tiép tuc duy tri & Duv phéng nguén cung va nhu ciu dau thé trong
mrc thap trong 2025-2026 2025-2026
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F‘ I1l. LUAN BIEM PAU TU

2. Bién LNG hoi phuc trong 2025 truwéc khi thu hep tré lai

> Bién loi nhudn gop (Bién LNG) ndm 2025 cla BSR dy phdng & mic 3,1%, tdng manh +2,7 dpt YoY. Ddng luc dén tir: (i) Khéng con gdnh nang chi phi sira chita I&n va muirc

trich 1ap du phong giam gia t6n kho thap hon; (ii) Crack Spread hoi phuc trong giai doan con lai clla ndm 2025, déng Iwc tir nhu cau cao hon khi cac quéc gia Bac Ban Cau

budc vao mua déng va mot s& nha may loc hda dau clia Trung Quéc gdp su cd khi€n ngudn cung gian doan trong ngan han.

» Budc sang 2026, ching téi ky vong BLNG dat 2,9%, gidam nhe 0,2 dpt so véi 2025, phan anh gdc nhin than trong trong béi cdnh nguén cung tang nhanh hon cau khién Crack

[e1Y]
C
0

Spread chiu rdi ro gidm. Cu thé, hang loat dy 4n loc ddu mdi tai Kuwait, Oman va Irag dy kién dua vao van hanh, cé thé nang céng suat khu vuc thém 10-20%, lam trdm

trong hon nguy co du cung. O phia ciu, Trung Qudc — chiém 16% tSng tiéu thy toan ciu — tiép tuc chirng kién 1an séng xe dién va xe tiét kiém nhién lidu, lam gidm nhu cau

xang dau. Ngoai ra, su bat dinh trong chinh sach thuwong mai cha My trong thoi gian tdi cling tiém an rdi ro véi nhu cdu dau toan cau va bién Igi nhudn nganh. Bén canh do,

Premium san phadm cuta BSR ciing duwgc dy bdo gidam 0,5 USD/tan (trung binh dat ~2,3 USD/t4n) do xang dau nhap khiu tir cdc nwdc ASEAN (chiém 80% xang dau nhap

khau cla Viét Nam) khéng con chiu thué nhdp khau tir 1/1/2024 theo hiép dinh ATIGA, lam murc d6 canh tranh trong nuéc ngay cang gia tang.
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F‘ I1l. LUAN BIEM PAU TU

3. D an NCMR la ddng lyc tang trwd’ng trong dai han

Cong suat cda BSR sau khi mé rong
> Dy an Nang cdp Mé rong (NCMR) Nha mdy Loc dau Dung Quat déng vai tro then 250000

chét ddi véi chién lwgc phat trién dai han cta BSR, bdi nd tac déng toan dién dén
cd dau vao |an dau ra trong chubi gia tri. O khau nguyén liéu, dy an sé& gitip BSR giam
bét sy phu thudc vao dau thé ngot nhe tir mé Bach H6 — ngudn cung dang dan can 200000
kiét — va thay vao dé cé thé x{ ly céc loai dau chua nhap khau vdi chi phi canh tranh

hon. Dong thoi, cong suat loc dau du kién tang thém 30%, nang quy mé san xuat va

kha ndng dép rng nhu cau thi truong. 150000
>
> O dau ra, du an gilp nang cap chat lvgng sdn pham, ddp tng cac tiéu chuin nhién %
B
liéu do Chinh pha quy dinh. Diéu nay dac biét quan trong khi hién tai khoang 15% é
'_

doanh thu cha BSR dén tir xdng RON-92 Euro 2 — sdn pham ngay cang kho tiéu thu 100000
khi thi tredng chuyén dan sang cac dong xe may va 6 t6 si dung nhién liéu dat tiéu
chuén cao hon.

> V& nguobn vén, co cdu dau tu cha dy an dy ki€n gdbm 40% vén chd s& hitu va 60% 50000
vén vay. Trong nam 2025, HDQT BSR dy kién phat hanh thém c6 phiéu dé trd c6 tic

va tdng von diéu & tir ngudn vén chi s& hitu, vdi téng gia tri theo ménh gid wdc dat
0 -

19.068 ty dong. Sau phat hanh,v6n diéu |& s& tang 1én 50.073 ty dong, gép phan bd
Céng suét loc dau Xang DO Jet Al

sung von dau tv cho du an nang cap, mé rong Nha mdy Loc ddu Dung Quéat
W Hién nay Sau khi mé& rong
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I1l. LUAN BIEM PAU TU

3. D an NCMR la ddng lyc tang trwd’ng trong dai han

> Tién do trién khai dw an Nang cap Mé& rong (NCMR) ctia BSR dang cham hon so vé&i k& hoach ban dau. Nam 2015, BSR cé k& hoach dwa vao van hanh trong nam 2022. Tuy
nhién, qua trinh tim ki€ém ngudén vén vay gap nhiéu khé khdn do quy mé vén vay I&n (wdc tinh khoang 1,2 ty USD) trong khi dy an khéng dwoc Chinh phd bao 1anh tin dung.
Hé qua la BSR budc phai tam dirng hoat dong d4u thau EPC.

> D&n nam 2025, du an van dang trong giai doan lwa chon nha thau EPC. Theo k& hoach cdp nhat, BSR d3t muc tiéu van hanh nha may trong nam 2028. Tuy vay, tién do tiép
tuc gdp khé ngay tr nhitng géi thau dau tién. Cu thé, d6i vdi gdi thau thi cdng san |ap mat bang, BSR dd phat hanh hd so moi thau va t6 chirc déng thau ba [an (18/8/2025,
29/8/2025 va 9/9/2025) tuy nhién van khéng cé nha thau nao tham du. Nguyén nhan do ngudn vat liéu san 1ap khi thd tuc cap phép khai thac cdc mé cung cap vat liéu chua

hoan tat. Hién tai, BSR budc phai ki€n nghi UBND tinh ho trg trong viéc chi dinh mé va day nhanh quad trinh hoan thién thi tuc phap ly dé thdo g& diém nghén nay.

Tién dé dw 4n NCMR

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F

Chon nha thau thi cong Khéng chon dwoc nha thau Chon nha thau
Thi cong xay dung

Chay th{r va van hanh

Ngudn: BSR, Aseansc Research téng hop

23



"

I1l. LUAN PIEM PAU TU

4. Co cau tai chinh lanh manh va dong tién 6n dinh

Tinh dén Q2/2025, BSR khéng cé ng vay dai han, luvgng tién mat va tién glri ngdn han trén 41 nghin ty dong, chiém gan 50% t&ng tai san. Cau tric vén an toan gitp doanh

nghiép cé du dia l&n dé trién khai du an Nang cdp — M& rong (NCMR) ma khéng gay ap luc tai chinh trong ngan han. Giai doan 2019 - 2025, BSR tao ra dong tién tir hoat dong

kinh doanh 6n dinh, duy tri xu hudng dwong trong nhidu ndm lién tiép (ngoai trir 2020 bj tdc déng bdi COVID va 2024 phai tra trudc mot khoan Ién cho hoat dong dai tu nha

may). Dong tién én dinh giip BSR duy tri chinh sach cd tire tién mdt déu dan (ty sudt 6-8%/nam) déng thaoi tich Ity vén cho dau tw dai han.

Co cau tai chinh lanh manh vé&i ty 1é no’ vay thap
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F‘ I1l. LUAN PIEM PAU TU

5. Tiém nang tang gia ngan han nh& tam ly tich cuc, kha nang thoai von ctia PVN va ké hoach ting von

C6 phiéu BSR dang cé nhiéu yéu t6 hd tro tich cuc trong ngan han, chi yéu dén tir cac thay déi lién quan dén co ciu vén va s6 lvgng ¢b phiéu lvu hanh, qua d6 cai thién tam Iy

nha dau tw va ky vong thi truong.

1. PVN thodi vén — mé rdng free-float va ting tinh hap dan cla cd phiéu
 Viéc Tap doan Dau khi Viét Nam (PVN) du kién thodi vén khoi BSR dwoc xem la budc ngoat quan trong, gitp c6 phiéu tang ty 1& ty do chuyén nhuong (free-float) — mot trong
nhitrng tiéu chi then chét dé thu hit nha dau tw t6 chirc trong va ngoai nudc. PVN can thodi vén khdi BSR dé tuan thd Luat Chirng khoan sira d6i, cé hiéu luc tir ngay 1/1/2025,

quy dinh ty 1& ¢ phiéu tu do chuyén nhuwong téi thiéu 10%.

2. K& hoach tang vén diéu lé
¢ Ngay 09/10/2025, BSR cdng bé ngay dang ky cudi cung (30/10/2025) dé chét danh sidch c¢6 ddng nhan cd phiéu tra c6 tirc 30% (ngudn tw lgi nhuan gilt lai) va c6 phiéu thuwdng
31,5% (ngudn tir quy thudc vén chd s& hitu), twong ng téng ty 1& phat hanh 61,5%. Sau dot phat hanh nay, von diéu 1é cla céng ty dy kién tang tir 31.000 ty dong |én khoang

50.060 ty dong, qua do clng c6 nang luc tai chinh va tao du dia cho céc ké hoach dau tu trong giai doan tdi.

3. Trién vong gia nhap ré VN30 — Tiém nang mé rong dinh gia

 Sau khi PVN hoan tat thodi von, ching tdi du bdo BSR cé thé dwoc thém mdi vao ré VN30 tir ndm 2026 khi d3 hoan thién cac diéu kién vé vén hda, thanh khoan, ty & free-
float, lgi nhuan. Viéc dugc thém mdai vao rd von héa I&n nay thudng giup mé rong dinh gid cé phiéu do trién vong thu hat dong dong vn dau tu theo chi s8, bao gobm cac ETF
mo phdng VN30. Sy hién dién trong danh muc VN30 cling gitip BSR nang tam hinh anh trén thi truérng chirng khodn Viét Nam, tao nén tang cho da tang gid bén vitng hon

trong trung va dai han.
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F. IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

1. Tém tat cac gia dinh chinh trong duw phéng két qua kinh doanh ndm 2025-2026:

Nam 2025, doanh thu phuc héi manh nh& hiéu (ng nén thap tir
Doanh thu thuéan 145.627 +13,2% 144.459 -0,8% nam 2024 (b3o dudng I&n khién san lwgng gidm), cung véi nha may
van hanh 8n dinh trd lai, sdn lwong tiéu thu phuc héi. Budc sang,
2026 doanh thu ky vong di ngang khi san lwong tiéu thu tang (nho
nhu cau ndi dia duy tri tdng trwdng) bu ddp cho tac dong tiéu cuc
tlr gid ban binh quan duy tri thip bdi tinh trang duw cung toan ciu.

SGn phdm xdng ddu 134.767 +18,4% 134.433 -0,3%

SGn phém phu 10.662 +4,5% 9.817 -7,9%

Nam 2025 cai thién nho: (i) khéng con chi phi sira chita I&n va trich
lap du phong tén kho gidm (ii) Crack Spread hoi phuc trong ngan
han. Sang 2026, BLNG giam nhe khi Crack Spread chiu rui ro gidm

Bién lg'i nhuan gop 3,1% +2,7 dpt 2,9% -0,2 dpt do nhu cau suy yéu trong khi nguén cung khu vuc tang nhanh tir
loat dy an loc ddu mdi. Bén canh d8, premium san pham cda BSR
cling giam do xang dau nhap khiu tir cac nudc ASEAN khong con
chiu thué nhap khau, khién canh tranh noi dia gay gat hon.

Thu nhap tai chinh 2.341 +5,0% 2.388 +2,0%

Chi phi tai chinh (gdm Ii vay) (839) +5,0% (881) +5,0% I‘;’;ﬁ tkyhgeutz:laj“ v6i doanh thu do BSR chi yéu vay ngén han dé
Chi phi ban hang (861) +32,1% (854) -0,8% Tang ty 1& thuan véi doanh thu.

Chi phi quan ly (576) +2,7% (571) -0,8% Tang ty |& thuan vdi doanh thu.

LNST 4.090 +596% 3.771 -8%
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:: IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

2. Dinh gia va khuyén nghi:

AU [P 12 > PINH GIA. Dya trén phuong phap dinh gid P/B, Aseansc xac dinh murc gid hop ly ddi véi BSR & murc

P/B forward 1,6x 32.700 déng/cé phiéu, cao hon 17% so vai giad thj trvong. Trong d6, P/B muc tiéu ky vong 1a 1,6x,
tuwong dwong muc P/B trung binh 5 ndm + 1std, trong béi canh BSR dang van hanh trén cong suat

LNST 2026F (ty dong) 3.771 thiét ké va buwdc vao chu ky ndng cdp nha may.

BVPS 2026F (VND/c8 phiéu) 19.470 » KHUYEN NGHI. Ching t6i khuyén nghi KHA QUAN d8i vai co hdi du tw ¢8 phi€u BSR véi tim nhin
dau tw 1 nam.

Gia hop ly (d6ng/cp) 29.900

So sanh v@i cac doanh nghiép trong nganh

P/B ciia BSR
Ccongt Qudc gia V6n héa
3. Bl 8 (triéu USD)

25 S-Qil Corp Han Quéc 5.200 0,9 16,4x 2,4% 4,4%
2. ~
n Gujarat State Petronet An DO 2.700 1,5 16,0x 14,8% 15,9%
™~y - -

. w 1
- Iw r\- LM dsal P Thai Oil PCL

Thai Lan 2.316 0,6 8,2x 2,4%  4.2%
g ’ ’ ’ ’
1 1 ’V'h P ' 'l v
os Bangchak Sriracha PCL Thai Lan 428 0,6 n/a 52% 11,3%
0. Trung binh 0,9x 13,x
02-01-2020 02-01-2021 02-01-2022 02-01-2023 02-01-2024 02-01-2025
—P/B +1std === -1std Trung binh CTCP Loc héa d4u Binh Son Viét Nam 5.842 1,5 n/a n/a n/a

Ngubn: Aseansc Research
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F‘ V. PHU LUC: CAC YEU TO ANH HUONG DEN GIA DAU VA CRACK SPREAD

1. DAu thé 13 hang héa c6 bién ddng gia manh, chju tac déng cha rat nhiéu yéu td

> Dau tho la loai hang héa c6 bién dong gia manh trong ngan han va khé dvw doan, do chiju tac ddng dong thoi tir nhidu yéu t6 cung — cau va ky vong thj trwdng dau co. Gid

thudng phan &ng nhay véi quyét dinh cat gidam hodc ting san lwong tir OPEC+, mirc dy trit dau tho toan ciu, dién bién kinh t& vi mé va ting trwdng nhu cau ning luong.

Bén canh do, bién déng ty gid USD, rui ro dia chinh tri tai cdc khu vue san xuat I&n, chinh sach nang lvgng — méi trudng cling khién gid c6 bién déng 16n.

USD/Barrel
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My day manh khai
thac dau tir d4 phién
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1-10-18
1-1-19

1-4-19

1-7-19

Nhu cau yéu do cing thang dia
chinh trj va tang trudng kinh té
toan cau cham lai. Trong khi

OPEC+ van gilt nguyén san
lwgng khai thac

COVID -> Nhu
cau giam

OPEC va Nga gilr
nguyén san
lwgng -> Du cung

Nhu ciu bat tdng manh sau dai

dich trong khi OPEC+ cat giam
san lvgng

i
o
—
'
i

1-10-19
1-1-20
1-4-20
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F‘ V. PHU LUC: CAC YEU TO ANH HUONG DEN GIA DAU VA CRACK SPREAD

2. Crack Spread trong khu vure chiu anh huwéng 1&n tir Trung Quéc

Dién bién Crack Spread xang 92,95 va cac yéu td anh huwédng

35
30 /\
25 e LA N
TQ xuat khau xang dau lai " " .
Q s 8 ) Nhu cau phuc hoi sau dai
sau thoi gian tam ngung AN
» . - dich va xuat khau cua
20 khién ngudn cung xang khu .
. Trung Quoc giam
vy tang
T 15
% /\/\ Trung Qudc ddy manh xuat
2 10 khau x3ng dau gay du cung
> \/ Trung Qudc tang
manh nguén cung.
O 4
Trung Qudc va An Do tang
. COVID xay ra khién nhu cau cudng xuat khau xang
xang giam manh
-10

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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F‘ V. PHU LUC: CAC YEU TO ANH HUONG DPEN GIA DAU VA CRACK SPREAD

2. Crack Spread trong khu vure chiu anh huwéng 1&n tir Trung Quéc

> Trung Qudc la qudc gia c6 quy md loc dau I&n thir hai thé gidi, chi sau My, véi cong suat khoang 16,9 triéu thung/ngay. V&i quy mo nay, chinh sach xuat khau xang dau
clia Trung Qudc tré thanh yéu t6 quan trong anh hudng dén Crack Spread ctia cac san pham loc héa dau tai thi trwong Chau A. Han ngach xuat khau thuong duoc cong
bd theo tirng dot trong ndm, di trwdc khodng mot thang, sau khi Chinh phd nudc nay can nhac tinh hinh cung cau ndi dia, bao gdm nhu cau tiéu dung, nhu cau dy trit, ciing
nhu khad ndng san xuat chiu tdc dong tir lich bao dudng va tai khdi ddng nha mdy loc dau. Cu thé,

+ Cu6i 2015 — Gilta 2016: Crack Spread giam manh trong bdi cdnh ngudn cung khu virc Chau A gia ting do: (i) c6 nhiéu nha mdy loc dau chay & cong suat ti da, (ii)Trung
Quéc day manh xuat khau tré lai sau thoi gian tam thoi cat gidm.

* Gilra 2016 — Giira 2018: Crack Spread cac loai xdng trong khu vuc twong d6i 6n dinh (dao déng quanh mdrc 8-10 USD/Barrel).

 Cudi 2018: Trung Quéc dét ngdt tang manh han ngach xuat khau xdng dau 1én khodng 48 triéu tan (tdng 93% so véi 2017) lam cho ngudn cung trén thj tredng tang manh va
Crack Spread giam manh.

* Giai doan 2019 — 2020: Nhu cau tiéu thu sut gidm manh trong ngdn han do dnh hudng clia COVID kéo theo su sut gidm ctia Crack Spread

 Giai doan 2021 —2022: Nhu cau bat tidng khi hoat dong san xuat kinh doanh quay tr& lai sau dai dich. Ddng thdi Trung Qudc ap thué nhap khau déi vai LCO tir thang 7/2021
— loai nguyén liéu pha ché xdng ma khdng can s dung dau thd — qua d6 gian tiép khién xuat khau xang cla Trung Qudc giam 37,7% so vdi cung ky.

* Giai doan 2023 — 2025: Crack Spread duy tri xu huéng giam nhe khi gid cac san pham dau tho ting nhanh hon gia cac sdn pham loc dau, tdc déng bdi ngudn cung trong khu

vic gia tang, trong khi nhu cdu tdng cham.
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"‘ THONG BAO

«  NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN DE XEM BAO CAO DAY BU.

«  NHA PAU TU CO THE THAM GIA NHOM TU’ VAN ZALO TAI:

Md Zalo, bim quét QR J8 quét va
xem trén dién thoai

« NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

Trung tam Dir liéu & Phan tich thi truong

NEN TANG PHAN TiCH manh m& cho phép dua ra quyét dinh chinh xac, kip théi va hiéu qua

7.45]0.59%

| HANG CONG NGHIEP

| HANG CA NHAN
SAN XUAT THUC PHAM

SHG, SID, SJM, SJG, SIV



https://research.aseansc.com.vn/

THONG TIN LIEN HE
Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 BDang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Website: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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