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DIESEL MO KHOA LO1 NHUAN
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TANG Ti TRONG

KHUYEN NGHI

e Tang trudng manh ca doanh thu va lgi nhuan 16i: 2026 khéng don

G?a:‘ hf{p 1y FVNchafhiéﬂ) 31,150 thuan la cau chuyén gia dau tang. Loi nhuan bung nd vi crack die-

'?:“anlligr:alt(évnN?/?? pey 2:;’,610306 sel/Jet md rong ding luc Dung Quat van hanh téi da (khoang 124%
9 fang/giam ‘ cong suat). Doanh thu TH26 ting 52,4% lén mic 104.6 nghin ty,

THONG TIN C6 PHIEU nhung loi nhuén gop tang gan 13 [an 1én mde 15,7 nghin ty.

CP dang luu hanh (triéu) 5,007 Diesel mé khéa lgi nhuan: Trong lgi nhudn gop 1H26, Diesel dong

Free float (%) 8%
Vén héa (ty VND) 132,693
KL GDTB 3 théng (triéu cd

phiéu) 9.3

gdp 11.5 ngan ty déng, twong duong 63,6%; clng véi nhom Jet/KO
d& chiém hon 76,8%.

Crack spread cua Diesel taing manh trg lai ving dinh trong thang 7
& 8 giup gia ting trién vong duy tri loi nhuan cao & quy 3 va ca ndm

iﬂ huu_t‘wcﬂ:?a'f_f’) 1.1% 2026. Trong quy 2, gia von hang ton kho gia cao va crack spread cla
ay niem yet dau tien 3 . e Y . .3 <
i d e Diesel, Ron92 giam manh tir gilta quy lam cho bién LNG giam tir
it ekl 6 56kie khoan’20.7% xuong con 14.7%. '
Tap Doan Cong Nghiép — Nang Nén tang tai chinh rat manh, di kem khau hao thap va nhiéu ddng
Luong Quéc Gia Viét Nam luc tai dinh gia
(p\fN) 92.1% Pinh gia hap dan nhung cé tinh chu ky: Hién nay BSR dang giao dich
Khse 7.9% & PE trailing la 6.76x va PE 2026F 13 5.4x. N&u so vdi khoang thoi
KHiA CANH TRONG YEU HiartangIa U Khit
TTM EPS (VND) 3,933 . . o ;
BVPS (VND) 14844 Lud@n diém dau tu chinh
No/VCSH (%) 420% 1. Lgi thé noi dia va kha nang chuyén héa co hoi thanh lgi nhuan: BSR
ROA () 20.7% hién dang dép tng khoang 30% nhu cau xing dau néi dia. Thi trudng
ROE (% % a R . . o v
e 8 3(;'27; tiéu thu trong nudc gidp giam rdi ro logistics. Bén canh dé, lgi thé 16n
P/ 1'79 nhat cta BSR khong chi ndm & cong suét, ma con & kha nang ché bién
Ty suéit 6 tie (%) 1.13% dugc nhiéu loai dau thé khac nhau. Hién nay, BSR néng sé chang loai
dau co thé ché bién |én 40 loai, md ra kha nang giup nganh loc héa dau

BIEN DONG GIA CO PHIEU Viét Nam chd déng hon trueée nhitng bién déng khé ludng cla thi
. BSR VNINDEX trudng néng luong.

2. Bang can déi manh va nén tai san da khau hao sau: BSR dang co lugng
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SO LUQC VE CONG TY

Coéng ty C8 phan - Téng Céng ty Loc Hoa dau Viét
Nam (BSR) dugc thanh lap ndm 2008. BSR chinh
thirc hoat dong theo mdé hinh cong ty cd phan
trnam 2018. Céng ty la don vi quan ly
van hanh Nha may loc dau Dung Quaét la cong trinh
trong diém quéc gia cd téng vén dau tu trén 3 ty
USD, c6ng sudt ché bién 6,5 triéu tan dau thé/ndm,
tuong duong 148.000 thung/ngay, cong ty hién
chiém khoang 30% nhu cdu nang lugng cua Viét
Nam. Ngay 17/01/2025, BSR chinh thic giao dich
trén Sa giao dich Ching khoan Thanh phé H6 Chi
Minh (HOSE).
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tién khoang 53.7 nghin ty déng trong khi khong c6 no vay dai va chi cé
12,77 nghin ty ng ngan. Tai TH26, BSR ghi nhan tai san ¢6 dinh hitu hinh
da khau hao quanh 77.7%.

Pinh gia va khuyén nghi

Dua trén phuong phap so sanh, chung t6i du phéng gia tri hap Iy cliia BSR
14 31.150 ddng/co phiéu, trong tng tiém nang tang gia 17,1% so vdi gid thi
trudng hién tai.

Ruiro
Tinh chu ky va kha néng crack spread cla diesel giam manh hon du kién
trong quy 4/26 va 2027.
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