AAS RESEARCH — BAO cAo c6 PHIEU . TOM TAT . 28/09/2026

Bdo céo co phiéu: BSR

Binh chu ky Hormuz, Q3 kg luc, dinh gia da phan anh

Téng céng ty Loc héa dau Viét Nam (HOSE: BSR) - BCTC hop nhat dén Q2/2026 (kho AAS), gia dén 25/09/2026 - Phat
hanh bé&i AAS Research

GIA 25/09/2026 LNST Q3/2026F LNST 2026F P/E 2026F / P/B HIEN TAI KHUYEN NGHI

30.400: " 10156, " 30833 ¥ 2,05x Khéng

Vén héa 152 nghin Khoang 7.165 — t] - +491% - EPS 4,9X Phan vi 89% tir mua mo’i
tg 13184 6.158 d 2027F: 17,4x (bao 2018; 2026F 1,73x Chét i tirng

dudng) phén

KET LUAN

BSR dang & dinh chu ky loc dau do eo Hormuz bi phong tda tir 28/02/2026. LNST 6 thang dau ndm dat 15.727 tg,
gép ba cd ndm 2025. Ching téi wéc Q3/2026 lai khodng 10.156 t (khodng 7.165 — 13.184 t{), la quy kg luc nhe
crack gasoil Singapore trén 60 USD/thung va Dated Brent téng tir 85 l&n 113 USD trong quy (lai tén kho).
Q4/2026 khodng 4.951 tg: hiéu &ng ton kho dao chiéu khi gia dau ha nhiét, cwérc VLCC lap k{ luc trong thang 9,
va dau thd xuat khdi ving Vinh da hdi vé 92% cong suat truédc chién tranh (tuan 19 — 25/09), trong khi sdn pham
phuc héi chdm hon. Ca ndm 2026 khoang 30.833 tg, EPS 6.158 d.

N&m 2027 loi nhudn gidm manh vé khodng 8744 tJ: nha may dirng khodng 50 ngay dé bao dudng tdng thé va
bién loc tré vé gan mirc binh thudng. D 4n nang cdp mé rong (NCMR, 36.397 tJ, van hanh thuc t& khodng cudi
2029) chli yéu mang tinh phong thi: IRR co s& 8,7%, thap hon chi phi vén 11%. Gia tri that ctia dw 4n ndm & kha
nang loc Euro V va mé& réng nguén dau. & gia 30.400 d, P/E 2026F chi 4,9x, nhung P/B 2,05x ndm & phan vi
89%. Theo gia tri s6 sach hodc loi nhuan chuan hda, gia hop Ly la 17 — 21 nghin d. Bé xuat: khéng mua méi, chét
l&ri tirng phan quanh KQKD Q@3; viing mua lai 20 — 22 nghin d.

1 Dv bao lii nhuén

LNST hop nhat BSR theo quy g déng

Thucté @ 2026 @ L5 Dwbao | Khoang thap — cao
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Nguén: kho AAS — BCTC hgp nhat BSR; du bao AAS.

Tg déng Q3/2026F Q4/2026F 2026F 2027F 2028F 2030F
LNST, co s& 10156 4.951 30.833 8.744 7.460 6.846
so cung ky +1018% +62% +491% -72% -15% —
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AAS RESEARCH BAO CAO CcO PHIEU: BSR Pong lyc: giad dau, crack spread va hiéu rng ton kho

Tg déng Q3/2026F Q4/2026F 2026F 2027F 2028F 2030F

LNST thap — cao 7165 -13184  751-9.353 23643 -38.264  3436-15820 3358-12930  3.906 — 11.256
LN gép mdi thung (USD) 30,6 15,1 = 8,0 6,0 5,0
San lwong (triéu tan) 1,97 1,97 - 6,9 8,0 8,6
EPS (d) 2.028 289 6158 1746 1480 1.367

2| Bong lyc: gid dau, crack spread va hiéu trng ton kho

Gia dau va crack spread USD/thiing
= Dated Brent = Crack diesel (ULSD NY - Brent) Crack xang (RBOB - Brent)
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Nguén: EIA, Yahoo Finance; USD/thuing, binh quan thang.

Cap nhat Hormuz: dau thé xuat khdi vung Vinh theo tuan

DA&u thé xuat khdi vung Vinh theo tuan (2026) Triéu thiing/ngay
Qua Hormuz, di thding @ Qua Hormuz, chuyén t3i STS Ong B6ng — Tay ra Yanbu Ong ADCOP (~1,8)

— T6ng tau day hang roi Hormuz
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Nguédn: LVision (udc tinh theo hanh trinh tau); EIA; Windward; Bloomberg. % = t6ng xuat (Hormuz + Yanbu + ADCOP) so v&i 17,6 triéu thung/ngay.
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AAS RESEARCH | BAO CAo cO PHIEU: BSR Nguén dau thd: da dang héa va Just-in-Case

DAu thd phuc héi nhanh. Tuan 19 — 25/089, lwong dau thd trén tau day hang roi Hormuz dat 11,8 triéu thung/ngay
(bang 79% mrc 15,0 clia ndm 2025 theo EIA), trong dé 8,3 triéu thiing qua chuyén tai STS. Cong 8ng Yanbu (2,5) va
ADCOP (khoang 1,8), tdng xuat dat 92% céng suét truwdc chién tranh (17,6). Mirc tham hut con 1,5 triéu thung/ngay,
so v&i 7,8 — 8,2 tlr cudi thang 7 dén gilra thang 8. Theo Windward, riéng ngay 24/09 cé khoang 19 triéu thung r&i
vung Vinh, 12,2 triéu qua STS.

San pham xing dau phuc hdi cham hen. Trwde chién tranh khodng 4,8 triéu thung/ngay san pham di qua Hormuz
(khodng 16% thwong mai san pham toan cAu; riéng naphtha khoang 1,2 triéu thiing/ngay). Bloomberg (10/09) cho
biét xuat khiu san pham qua eo phuc hdi cham, gitr gid nhién liéu gan mdc kg luc. EIA (STEO 09/2026) dw bao crack
diesel M{j trén 2 USD/gallon (khodng 84 USD/thung) tir thang 8 dén thang 11.

Ham g cho BSR. Dau thd ddi dao tré lai trong khi san phdm con khan la cau hinh t8t cho bién loc: crack con cao,
nhung Brent va premium Dated ha nhiét. Biéu nay ciing cé nghia la Q4 15 tdn kho, ding nhu kich ban co sé. Ri ro la
khi cadc nha may vung Vinh (Ruwais, Jubail, Al-Zour) xuat sdn pham tré& lai binh thwéng, crack gasoil Singapore sé
gidm nhanh (kich ban thap). Khodng 70% lwu lwong qua eo con phu thudc STS, va khodng 15% ddi VLCC bi giir cho
STS ngoai khoi Oman, nén cwéc van cao va dong chay mong manh.

Cau ndi LN gép mdi thing tir Q2 LNST theo ndm (nghin tg déng)
USD/thung Q3/2026F Q4/2026F
40 30,8
Méc Q2 (16i) 277 277
. 30
Crack xang -3,8 =-5,1
Crack gasoil +2,0 -2,0 20 87
75
o o 55 68
Hiéu t&ng ton kho +5,3 -2,9 10 :I: :[ 4
52 I I
Phu phi + cuéc -1,5 -2,5
0 |
Hoan nhéap dw phong +0,8 +0,0
-10
LN gdp méi thung 30,6 15,1 19 20 21 22 23 24 25 26F 27F 28F 29F 30F

3| Nguén dau thé: da dang héa va Just-in-Case

Nbi dia: Bach H8, Bai Hung, Té Hop ddng dai han (~50% céng suét); Bach HS 2024 — 2027 KH 2026: ~85% dau ndi

Giac Tréng...

Azerbaijan — SOCAR (Azeri BTC) MoU 05/2025: 2 triéu thung/thang, 07/2025 — 2035 35 chuyén 2010 — 2024; phéi trén

t&i 70%

M§ — WTI Midland Chuyén dau 05/2019; Mercuria 1 triéu thung (giao 11/2025); MoU Chuwa cdng bé khdi lwong, gia, ky
Chevron 03/02/2026; thda thudn khung ExxonMobil 23/09/2026  han

Nigeria — Bonny Light, Qua Iboe, Chuyén dau Bonny Light 2019; Qua Iboe, Erha 2026 qua dau Erha phdi trén t&i ~45%; chua

Erha thau/giao ngay thay HB ky han véi NNPC

Khac: Angola, Libya, Argentina, Palanca 36%, Bertam 30%, Sokol 20%; Bu Attifel, Medanito T6ng codng 40 loai dau

Malaysia, Nga
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AAS RESEARCH BAO CAO cO PHIEU: BSR Dy an nang cdp mé& rong Dung Quat (NCMR)

GOC NHIN AAS RESEARCH

Tr Just-in-Time sang Just-in-Case: diu thé la tai san chién lwgc. Khi lwu lwong qua Hormuz gidm tir 20 xuéng
khoang 9 triéu thung/ngay, logic ton kho t3i thiéu bi do ngwoc: nha may nao gitr dwoc ngudn dau thi ban duoc
san pham vé&i crack kg luc.

Ba dang héa nha cung cap. Dung Quat da ché bién 40 loai dau thd (12 trong nuéc, 28 nhap khau), phdi trén
Azeri t&i 70% va Erha t&i khodng 45%. Ngudn dau chd yéu dén tir trong nwéc va lwu vuc Bai TAy Duong,
khéng phai di qua Hormuz. Nhér vAy nha may chay 124% cdng suét ding lic cidc nha may phu thudc dau Trung
Pong phai gidm tai. Nhiéu nha cung cap lam gidm rdi ro dau vao, du khéng lam dau ré hon.

Tich trir khi can. Tén kho Q1/2026 tang lén 21.574 tg, twong dwong 54 ngay gia von (binh quan 2022 — 2025 1a
35 ngay). BE dau tho sd 9 dwa sirc chira lén 585.000 m3. BSR wu tién dau ndi (KH 2026 nhap khau con khoang
15%) va kién nghi han ché xuat khau dau tho.

Théa thuan véi M{ la bao hiém ngudn cung va can bing thwong mai, chwa phai nguén dau ré. Thang 4/2026
WTI Midland giao Bac A cao hon Dated Brent khoang 30 USD/thung; cwéc VLCC tir vinh M{j lén khodng 14 — 15
USD/thung (09/2026). Cung lic, OSP dau Nigeria chi +2,6 dén +3,9 USD. Khi thi truérng binh thudng tré lai,
WTI va dau Tay Phi sé& canh tranh duoc véi dau ndi cé premium.

Cai gia clia Just-in-Case. Ton kho l&n khuéch dai l&i/16 ton kho. V&i 54 ngay ton kho, méi 10 USD/thuing bién
ddng Brent twong duong khodng +2.300 tg LN gép. Q2/2026 BSR da phai trich 315 tJ dw phong khi Brent roi
tlr 117 xudng 85 USD. Tinh chién lwoc ciing cé nghia la muyc tiéu an ninh ning lwong cta PVN (sé& hitu 92,1%)
duoc dat trudce t8i da héa loi nhuan. Tién mat duoc gitr cho NCMR, nén c8 tirc tién 2025 chi 3%.

S8 ngay tén kho BSR (tén kho / gid von quy x 91) Ngay
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Nguén: kho AAS — BCTC hop nhat BSR; AAS tinh.

4| Dw an nang cap mé& réng Dung Quét (NCMR)

Hang muc No6i dung

Cong suat 6,5 - 7,6 triéu tan/nam (148 - 171 nghin thung/ngay, +15,5%); thuc t& 7T/2026 da chay 124% (~8 tr tan/nam)

San pham, dau thd X&ng dau Euro V (hién Euro 2 — 3); tran lwu huynh dau thé 0,12% - 0,34%; thém GHDT, DHDT, Alkylation, HGU,
SRU

Téng mirc dau tw 36.397 tg dong (1,49 tg USD); vén chl 60% (~21.800 tg), vay tdi da 600 triéu USD (MIGA/ECA, chon ngan hang
Q4/2026, gidi ngdn Q3/2027)

EPC Chengda - BPE, kg 09/07/2026, 988,8 triéu USD, 37 thang; kick-off 21/08/2026; PMC: WOOD - PVE

Tién dé San lap ~B5% (08/2026, cham ~4%); ngudn chinh thirc ghi "van hanh 2028", nhung 37 thang EPC - hoan

thanh khoang 08 — 09/2029

Dirng may Bao duéng téng thé lan 6 nam 2027 (cac lan trude 48 — 60 ngay); chwa cong bé sd ngay dau ndi NCMR
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AAS RESEARCH | BAO CAO cO PHIEU: BSR NCMR (ti&p): lei ich bién va NPV toan dy n

Dong tién gia ting so v&i phwong an khdng dau tw g déng
5.000 3791 3791 3791 3791
= I B B B
° T
-2184
-5.000
-10.000 -8735 -9.244
-15.000 -13.103
2026 2027 2028 2029 2030 2031 2032 2033 2034

EBITDA tiéng thém Kh&u hao LNST téng thém EPS (d)
2026 2184 0 0 57 -57 -1 -2184
2027 8.735 0 0 284 -284 -57 -8.735
2028 13.103 0 0 625 -625 -125 -13.103
2029 10191 1.013 364 890 -241 -48 -9.244
2030 2184 4.050 1.456 887 1.536 307 1.607
2031 0 4.050 1.456 769 1.643 328 3.791

NPV (tg, WACC 11%) / IRR theo lgii ich bién va vwot von

NPV co s& -5.802 ty, IRR 8,7%. N&u khdng nang
(USD/thiing) Vurot 15% Vot 30% cidp ma mat khodng 1 USD/thung bién (khéng
dat Euro V, phu thudc dau ngot dit), NPV

Loi ich bién

05 -24.665 / -29.463 / -34.261/ 2 R N
-1,8% -27% -3,4% chuyén duong khoang 4.500 ty, IRR 12,7%.

13 16131/ 3.9% 20779 / 25427 / LNST tang thém tlr 2030 khoang 1.500 — 2.000
2,8% 1,9% tJ/nam, twong duwong 300 — 390 d/cp.

23 -5.802 / 87% -10.450 / -15.098 / VAn hanh s&m vao Q4/2028: NPV -2730 ty;
73% 61% cham dén gitra 2030: -7.890 tg.

33 4527 / 12,1% -121/1,0% -4769 / 9,6%

45 16.922 /170% 12.274/14,9% 7626 / 132%

4| NCMR (tiép): lei ich bién va NPV toan duw an

Lo'i ich bién la gi
NCMR dem lai hai loai loi ich. Lgi ich san lweng chi tinh trén phan san lwgng ting thém, va phan nay nhé vi nha may
hién da chay vuot cong suét thiét ké. Lei ich bién La loi nhuan thém trén méi thing chGa toan nha may nhé cau hinh t6t
hon: mua dwgc dau chua/ndng ré hon (tran leu hugnh 0,12% - 0,34%) va ban dwegc xang diu Euro V, it dau dét (FO). Vi
ap l&n toan bo 63 triéu thung/nam, méi 0,1 USD/thung loi ich bién twong dwong khodng 166 t§ EBITDA/nam.

Tinh trén Co sé& EBITDA/nam (tg)
Lei ich san lwgng (mé rong) Chi phan téng thém: 4,4 tr thung/nam LN gép 7,0 USD/thuing 81
(+7,5%)
Loi ich bién (nang cap) Toan bo 63 tr thung/nam 1,5 dau chua ré hon + 0,8 Euro V = 2,3 3.820
USD/thung
Opex tang Toan bd san lwong -0,35 USD/thung -581
EBITDA taéng thém 4.050
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AAS RESEARCH | BAO CAO cO PHIEU: BSR NCMR (ti&p): lei ich bién va NPV toan dy n

NPV toan dv an (kich ban co sé&)

Cau phan (tg déng) Hién gia (WACC 11%) Cong don 2026 — 2055

Capex -31.986 -36.397
Lgi ich san lwgng 5.605 21.294
Loi ich bién 26.397 100.286
Opex tang -4.017 -15.261
Thué -1.800 -6.956
NPV / FCF liy ké -5.802 62.967

Cét cong don La téng chua chiét khau. Dy &n hoan vén (chua chiét khau) nam 2039, khoang 9 nam sau khi van hanh. Lgi ich bién chiém khoang 82% téng
loii ich.

Tir vén dau tw dén NPV: hién gia cac cau phan (WACC 11%) g déng
@ Loiich @ Chiphi,thué @ NPV co sé&

0
| W
-1.800
-10.000
+26.397
-20.000
~30,000 +5.605
Capex Lei ich san lugng Loi ich bién Opex tang Thué NPV

Ngudn: AAS tinh (mé hinh dong tién gia tdng NCMR, WACC 11%, vong déi 25 ndm, van hanh Q4/2029).

GOC NHIN AAS RESEARCH

Loii nhuan tang nhwng chwa tao gia tri.
Loi nhuan ké toan ting. LNST ting thém khodng 1.536 — 1.749 t(/na&m tir 2030, tirc EPS +307 — 349 d.

Nhwng tJ suat trén von thap hon chi phi vén. EBIT sau thué khodng 2.335 tJ/ndm trén 36.397 tg vén, tic
ROIC 6,4%, thap hon WACC 11%. Loi nhuéan cé ting, nhung vén bd ra dé cé mirc ting d6 qua Lén, nén NPV am
5.802 t{ (1159 d/cp).

BPay khong phai cau chuyén mé réng quy mé. San lweng chi tdng 7,5%; phan lén gia tri dén tir bién lgi nhuan
mdi thung, con doanh thu van chay theo gia Brent.

Biém hoa von. NPV = 0 khi lgi ich bién dat 2,9 USD/thung néu ding vén, 3,3 néu vuot vén 15% va 3,8 néu vuot
vén 30%, so véi 2,3 & kich ban co s&. Mdi 1 USD/thuing lei ich bién lam NPV thay déi khoang 10.300 t{, gap
khoang 2 lan tac déng cla 15% vuot von.

Gia tri that la phong thd. Néu khéng nang cap, bién lgi nhuan hién tai s& gidm khi Euro 2 — 3 bi loai va dau
ngot Bach H& can dan. Chi can phan bién giit lai duwoc dat 0,56 USD/thung la NPV vé 0. Phan nay khéng hién
ra thanh téng trwdng EPS vi né 1a khodn sut gidm tranh dwoc. Kich ban co s& van dé gia tri phong thi bang O
cho than trong.
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AAS RESEARCH | BAO CAO CcO PHIEU: BSR Binh gia va dé xust

NPV theo gia tri phong thu

Gia tri phdng tha (USD/thung)

NPV (tg) -5.802 -637 4527 14.856

IRR 87% 10,8% 12,7% 16,3%

Nguédn: AAS tinh (md hinh dong tién gia tdng NCMR, WACC 11%, vong d&i 25 ndm, van hanh Q4/2029).

5 Binh gia va dé xuat

P/E 4 quy (tir 2019) P/B (tir 2019)
80x ‘ v 4x
60x 3x

P90 2,06x

40x 0 | . ¥ |
Trung vi 1,18x
20x Ix
Ox Ox
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026

Nguén: kho AAS, gia diéu chinh BSR; AAS tinh. Budng lién vang: trung vi; nét dirt: phan vi 10% va 90%.

Céach dinh gia Gia dinh So v&i gia
P/B trung vi tir 2019 x BVPS 2026F 1,18x x 17.562 20,8 -32%
LN chuén héa co’ s& x P/E 10 + LN vt chuédn 2026 + NPV 6.500 x 10 + 24.333 - 5.802 ty 16,7 -45%
NCMR

Nhu trén, kich ban cao (LN gdp 7,5 USD/thung, P/E 12) 10.000 x 12 + 28.264 - 5.802 ty 28,5 -6%
P/B phén vi 75% x BVPS 2026F 1,64x x 17.562 28,8 -5%
P/B phén vi 90% x BVPS 2026F (kich ban cao) 2,06x x 19.046 39,3 +29%

Backtest quy tic giao dich

Quy tic (03/2019 — 09/2026) Sut t8i da
Crack spread TB 60 phién > TB 250 phién 5 60% +3,4% -67%
Crack tang va gia trén MA200 18 39% +10,7% -44%
Gia trén MA200 16 31% +28,5% -40%
Mua khi P/B < phan vi 20%, ban khi > 80% 2 100% +16,3% -67%
Ngwoc chu ki: giir khi P/E 15 (LN day), ban khi P/E < 8 3 67% +28,4% -41%
Mua va gilr - - +19,8% -67%

Phi 0,4% kh hoi, gia diéu chinh. Quy téc nguwoc chu ky da phat tin hiéu ban ngay 14/08/2026 (P/E 4 quyg xudng duéi 8x).

DANG NAM GIT¥

N . Chét l&i tirng phan quanh KQKD  vUnG mMua LAl
Khong mua m¢i Q3 20 - 22 nghin d

KHUYEN NGHI

DANH GIA LAI NEU

Hormuz déng sang 2027; crack gasoil > 60 USD
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AAS RESEARCH

BAO CAO cO PHIEU: BSR

Kiém chirng: tin hidéu dong tién va KQKD kg luc Q3/2026

° Yéu t6 hé tror

o Rui ro

¢ Q3/2026 nhiéu kha nang la quy l&i kg luc; KAKD ¢ Hormuz mé lai: crack va Brent cung gidm, gay 6
c6ng bd khoang 20/10. tdn kho kép nhw Q3/2022 va Q3/2024.

¢ Nguon dau khéng phu thuéc Hormuz, da dang 40 ¢ Na&m 2027 dirng may khoang 50 ngay; NCMR vuot
loai; tién mat rong khodng 41.000 tg (06/2026). vén hodc cham tién do.

& K& hoach LNST 2026 chi 2162 ty, dé& vuwot; c6 thé ¢ C6 phiéu beta 1,34, bién dong 46%/nam; PVN cé

thém c6 tirc.

thé thoai von vé 49% (cung cd phiéu).

MOc THEO DOI KQKD Q3 (khoang 20/10), crack gasoil Singapore va Dated Brent thang 10 — 12, tinh trang Hormuz, lich bao
duwérng tng thé 2027, tién dd EPC va khoan vay 600 triéu USD ctia NCMR.

8 Kiém chirng: tin hiéu dong tién va KQKD kg luc @3/2026

Cau héi. Hé thdng cham diém dang phat tin hiéu mua BSR theo dong tién. Liéu dinh gia va loi nhuan kj luc Q3/2026 cé
dAay gia l&n dén Wic cong bé KAKD? Méc thori gian: BSR thudrng cdng bd s wéc 9 thang vao dau thang 10, BCTC quy 3
khoéng 20/10.

KET LUAN KIEM CHU'NG - GOC NHIN AAS RESEARCH

Co6 co s& dé mua theo tin hiéu dong tién va chét Loi khi tin 1&i k luc Q3 dwoc céng bd. Lich sir BSR cho thay gia
thwérng khéng ting thém sau tin, nén khong gilr qua mdc nay.

K{ thuat va dong tién Gng hd. Gia birt pha khdi nén 26 — 27,5 ngay 14 — 15/09 véi khdi lwong gép 2,15 an
TB20. Gia nam trén MA20 > MAS0 > MA200 va MA200 dang ddoc lén. Khdi ngoai mua rong 728 tg trong 20
phién, & phan vi 98% lich str. Khi nhém Doéng tién > 9/12 va gia trén MA200, BSR téng trung vi +7,8% sau 20
phién va +10,9% sau 60 phién, so v&i gan 0% & moi phién. Riéng nhém Doéng tién, khdng cé bd loc MA200,
khéng c6 loi thé.

KQKD kg luc khéng tw tao da trwéc ngay céng bd. Qua 32 quy, 15 phién trwéc BCTC BSR c6 trung vi -1,7% so
véi VN-Index, chi 44% s6 lan tang. Gia BSR di trwéc crack spread khodng 2 thang (twong quan 0,27, so véi
0,09 cuing thang). Tir thang 3 dén thang 9 crack rd tang khodng 60% ma gia gan nhu di ngang: thi truérng da
chiét khau ca ldi Q3 lan kha néng bién loc binh thuéng héa.

Tién 1& dang lo nhat 13 Q2/2022, quy ky luc 10,132 tJ, gan bing dw bio Q3/2026 (10156 tJ). Gia gidm 12% so
vé&i VN-Index trong 15 phién truérc BCTC va gidm 18% sau 60 phién, vi crack da sup trwdc ngay céng bd. Khac
biét hién nay: crack diesel thang 9 van tang, va dy bao ctia AAS cho nira cudi ndm (15.107 tJ) cao hon nhiéu so
v&i mirc VNDirect ngdm dinh (khodng 9.600 tg, tir dw bao cd nadm 25.300 tg). Khd nang vuot ki vong la cé
that.

Biéu kién dé kich ban 2022 L3p lai: du thd qua Hormuz da hdi vé 92%. Néu trong thang 10 cac nha may viing
Vinh xuat san pham tré lai va crack gasoil Singapore gidm manh, gia sé "ban theo tin" ngay quanh ngay céng
bé.
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AAS RESEARCH | BAO CAO CO PHIEU: BSR Kiém chirng: tin hiéu dong tién va KQKD kg luc Q3/2026

Gia va dwong trung binh (12 thang) Nghin déng
= Gi& (diéu chinh) = MA20 MAS50 == MA200
40

Bt pha 15/09

10/25 12/25 02/26 04/26 06/26 08/26
Kh&i ngoai mua (+) / ban (=) rong, 60 phién Tg déng
200 162
107
100
0
-100
07/26 08/26 09/26
Nguén: kho AAS — ohlcv_daily (kh&i lvgng mua/béan clia NBT nuéc ngoai x gia déng clra); AAS tinh.
Mirc Nghind Céan ck P/B theo BVPS Q3/26F
Khang cw 1 32,1 Binh 60 phién (21/09/2026) 1,94x
Khang cu 2 374 Binh 04/03/2026 (gia diéu chinh) 2,26x
Gia hién tai 30,4 RSl 14: 62; MACD trén duong tin hiéu 1,83x
Hb tror 1 28,7 MA20; vung bt pha 14 — 15/09 1,73x
Hb tror 2 26,2 —-26,7 Nén thang 8 — 9, MAS0 1,60x
Hb tro' 3 252 MA200 (déc l&n 5,4%/thang) 1,52x

GIAO DICH NGA:N HAN (THEO TiN CHOT L&
HIEU DONG TIEN)

Khi ra tin l&i kg luc @3/2026 (s6 wéc 9 thang dau thang 10
Mua hodc BCTC khoang 20/10)

Backtest nhém Dong tién (tai lap tir ChamDiemTinHieu v7.5)
KL bung né + nén tang, KL TBS > TB20, OBV > MA20 va MFI > 50.

LN 20 phién (trung

Biéu kién (BSR, 03/2018 — 09/2026) 6 phié vi) Ty Lé téng 60 phién (trung vi)
Moi phién (m&c so sanh) 213 +0,0% 49% +0,8%
Nhém Déng tién > 9/12 155 +0,0% 50% +2,3%
Dong tién > 9 va gia > MA200 89 +7,8% 60% +10,9%
Dong tién > 9 va khoi ngoai mua rong 20 phién 70 +0,3% 50% +6,1%
Dong tién > 9 va > MA200: 27 dot déc lap 27 +0,0% 48% +12,1%
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AAS RESEARCH | BAO CAo cO PHIEU: BSR Kidm chirng: tin hidu dong tidn va KQKD kg luc @3/2026

Gia BSR quanh ngay céng bd BCTC quy (2018 — 2026)

15 phién trwéc 20 phién sau (so

BCTC (so VNI) Ty L& téng VNI) Ty Lé téng 60 phién sau

Tat ca céc quy 2018 — 2026 32 -1,7% 44% +1,8% 56% -0,4%
Quy LN tang so vé&i quy trudc 18 -2,3% 39% +1,8% 61% +1,9%
Quy LN > 3.000 tg S -11% 40% +7,6% 60% -5,8%
BCTC (wdrc) 15 phién trwérc (so VNI) 20 phién sau (so VNI) 60 phién sau

Q4/2021 - kg luc khi dé 2022-02-07 2.675 +16,8% +9,2% -18,9%
Q2/2022 - ky luc 10132 tg 2022-07-20 10132 -12,0% -7,6% -17,6%
Q3/2023 2023-10-20 3.235 -11% -9,5% -11%
Q4/2025 — dau chu ky Hormuz 2026-01-30 3.062 +15,8% +68,8% +19,2%
Q1/2026 — 8.266 ty 2026-04-20 8.266 -20,8% +14,1% -0,6%
Q2/2026 — 7.4611tY 2026-07-20 7.461 +7,0% +7,6% =

Ngay BCTC wérc theo lich: ngay 20 thang sau quyg (Q4: 30/01). Lei nhuén so vé&i VN-Index la chénh léch lgi suat.

GOC NHIN AAS RESEARCH - TIEN DO THI CONG NCMR

Méc van hanh phu thudc vao dudrng géng thi céng.

Céc mdc da cé: san l4p mit bang khéi cong 02/02/2026, dat khodng 65% vao dau thang 8 (cham khoang 4%
so v&i k& hoach), khu céng nghé muc tiéu ban giao gitta thang 9. Hop déng EPC vé&i Chengda — BPE ky
09/07/2026, theri han 37 thang ké tir ngay hiéu lyc, kick-off 21/08/2026; nha thau cam k&t dat nghiém thu
ban d4u sém 1 thang.

Buwong gang: (1) thiét ké chi tiét va dat hang thiét bi ché tao dai (1o phan &ng hydrotreating, may nén, thiét bj
SRU), thworng mat 14 — 18 thang; (2) ldp d&t va chay th&r cac phan xudng mai; (3) dirtng may dé dau ndi véi
phan xwéng hién hiru (RFCC, CCR). Bdo dudng téng thé lan 6 nam 2027 dién ra khi phan xuéng méi chura xay
xong, nén dau ndi nhiéu kha ning can mét dot dirng rieng ndm 2029.

Méc hop g: 37 thang tir 08/2026 la khodng 09/2029. Vi vay méc chinh thitc "van hanh 2028" nhiéu kha ning

chi (rng vé&i chay thir tirng phan. Kich ban co’ s& cla AAS [a Q4/2029; Q2/2029 la kha thi néu nha thau lam
ding cam két sé'm; Q4/2028 khé dat.

Méc can theo dbi: hoan tat san lap (dy kién 12/2026), phat hanh ban vé thi cong, 16 thiét bi dai han dau tién vé
cong trwdrng (2027), g & hoan thanh EPC c6ng bd hang quy.

NPV (t(j, WACC LNST phan NCMR
Méc van hanh NCMR Didu kién 11%) 2029
Q4/2028 (méc chinh thic EPC chay nhanh hon hep déng khoang 10 thang -2.730 9,8% 1.588
"2028")
Q2/2029 Nha thau dat cam két sé'm; t6 chirc dau néi nhanh -4.303 9,2% 951
Q4/2029 (co s&) Bung 37 thang EPC + chay thi¥, nghiém thu -5.802 8,7% -241
Q2/2030 Cham 6 thang (nhu san lap dang cham ~4%) -7.219 8,2% -890

AAS | RESEARCH Bao cdo do AAS Research thuc hién, dwa trén kho dir lieu AAS (BCTC, gia, vi m6) va mé hinh dw bao cta AAS

Research. Tai liéu chi nhdm muc dich tham khao, khdng phai l&i mei mua hodc ban chirng khodn.
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