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Recommendation

Expected dividend yield
Total return

Stock price movement (%)

YTD 1T 3T 12T
Absolute 45.0 17.3 48.6 82.9
Relative 44.2 23.3 37.3 41.6

Source : Bloomberg
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Binh Son Refining and Petrochemical JSC (HOSE)

For 2025, BSR achieved revenue of VND 141.57 trillion (+15% yoy, completing 92%
annual plan, and 101% of ACBS's forecast), and net profit of VND 5,189 billion
(+722% yoy, completing 240% annual plan, and 173% of ACBS's forecast). BSR's
profit increased sharply thanks to: improved crack spread and increased
production volume.

We forecast revenuein 2026 to reach VND 154 trillion (+9% yoy) and net profit after
tax of VND 5,240 billion (+1% yoy). Profit is expected to only increase slightly as
Brent crude oil price is predicted to fall to $64 per barrel in 2026, leading to a slight
decrease in crack spreads for gasoline, diesel, and jet fuel in 2026. Using the DCF
cash flow discount method, we value BSR with a target price by the end of 2026 of
VND 25.300/share. Rating Neutral.

Production output has increased after the maintenance period, with Dung Quat
Refinery maintaining an operating capacity of 120%. Total sales volume for 2025
reached approximately 7.9 million tons (+22% yoy).

Diesel fuel generated the largest revenue and making the main contribution to gross
profit. Diesel revenue reached VND 60,819 billion (+17.2% yoy), and gross profit
reached VND 6,147 billion (+134% yoy).

Neutral outlook for 2026

E5 and E10 biofuels will replace the original gasoline from June 2026. BSR expects to
benefit from this policy as the Dung Quat Biofuel Plant, with a capacity of 100 million
liters of ethanol per year, is being restarted, helping to improve profit margins.

2026 revenue is expected to decrease slightly due to the predicted Brent crude oil
price falling to $64/barrel in 2026 (-5.9% yoy), leading to a slight decrease in the crack
spread. Using the DCF cash flow discount method, we value BSR with a target price by
the end of 2026 of VND 25.300/share.

2023 2024 2025 2026F 2027F
Revenue (bn VND) 147,423 123,027 141,578 154,175 155,910
Growth (%) -12% -17% 15% 9,1% 1%
EBITDA (bn VND) 12,197 3,218 8,423 8,149 9,238
EBITDA margin (%) 8% 3% 6% 6% 6%
NPAT (bn VND) 8,593 591 5,189 5,240 5,731
Growth (%) -41% -93% 778% 1% 9%
EPS (VND) 2,789 203 1,035 1,092 1,193
Growth (%) -41% -93% 410% 1% 10%
ROE (%) 15% 1% 9% 8% 8%
ROIC (%) 13% 1% 7% 7% 7%
Net debt/EBITDA 0.9 4.9 1.2 1.4 1.2
PER 8.6 117.7 14.3 23.6 20.0
EV/EBITDA 12.3 46.5 18.5 19.6 17.5
PBR 1.3 1.3 2.0 1.8 1.7
Dividend (VND) 2,166 2,180 12 1,502 1,502
Dividend yield (%) 3% 3% 0% 1% 1%
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Q4 2025 business results showed strong growth thanks to improved profit
margins/crackspread.

In Q4 2025, the company achieved revenue of VND 37.62 trillion (+4.4% yoy), and net profit
reached VND 3,034 billion (compared to a loss of VND 83 billion in the same period). Net
profitin Q4 2025 accounted for 58.4 % of total profit in 2025, and was the highest net profit
recorded since Q3 2023. Supporting this outstanding business result were:

e Crack spreads grew strongly in Q4 2025, with diesel crack spreads reaching $24.5/barrel
(+75% YoY) and gasoline crack spreads reaching $15.1/barrel (+85% YoY) .
e Saels volume in Q4 2025 increased to 2.1 million tons (+5% yoy).

For 2025, BSR achieved revenue of VND 141.57 trillion (+15% yoy, completing 92% annual
plan and 101% of ACBS's forecast), and net profit of VND 5,189 billion (+722% yoy,
completing 240% annual plan and 173% of ACBS's forecast). This result was mainly due to
two factors: (1) Improved refining profit margin (crack spread), and (2) increased
production. Specifically:

e Production output has increased after the maintenance period, with Dung Quat Refinery
maintaining an operating capacity of 120%. Total sales volume for 2025 reached
approximately 7.9 million tons (+22% yoy).

o Diesel fuel generated the largest revenue and making the main contribution to gross
profit. Diesel revenue reached VND 60,819 billion (+17.2% yoy), and gross profit reached
VND 6,147 billion (+134% yoy). The gross margin increased sharply to 10.1%, compared
to 5.1% in the same period last year. The crack spread of diesel and jet fuel in Asia has
recovered positively since mid-2025 due to stable demand and low regional inventories.

e Gasoline products A92 and A95 continued to record losses this year. A95 gasoline
achieved revenue of VND 46,689 billion (+24% yoy), while gross profit recorded a loss of
VND 1,428 billion (compared to aloss of VND 1,679 billion in the same period). The gross
margin for this segment recorded a loss of 3.1% (compared to a loss of 4.5% in the same

period).

Business results 2025 2024 +/- yoy
Revenue (billion VND) 141,578 123,027 15.1%
Liguefied petroleum gas "
(LPG) 7,648 6,608 15.7%
Gasoline RON 92 8,579 12,406 -30.9%
Gasoline RON 95 46,689 37,633 24.1%
Aviation Fuel 10,270 10,077 1.9%
Diesel fuel (DO 0.05S) 60,819 51,877 17.2%
Chemicals & Other 7574 4427 71.1%
Products
Gross profit (billion VND) 6,049 491 1131.7%
Liquefied petroleum gas ”
(LPG) 461 244 88.8%
Gasoline RON 92 (193) (876) -78.0%
Gasoline RON 95 (1,428) (1,679) -14.9%
Aviation Fuel 1,686 1,199 40.7%
Diesel fuel (DO 0.05S) 6,147 2,620 134.6%
Chemicals & Other (625) (1,018) -38.6%
Products
Gross Margin (%) 4.3% 0.4% 3.9%
Liquefied petroleum gas o o o
(LPG) 6.0% 3.7% 2.3%
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Gasoline RON 92 -2.2% -7.1% 4.8%
Gasoline RON 95 -3.1% -4.5% 1.4%
Aviation Fuel 16.4% 11.9% 4.5%
Diesel fuel (DO 0.05S) 10.1% 5.1% 5.1%
grhoedmugils & Other -8.3% -23.0% 14.7%
Net profit after tax 5,189 631 722.3%

Source: BSR, ACBS

Singapore Crack spread (USD/barrel)

25.0 3.0%
20.0 2:5%
/ 2.0%

15.0
1.5%

10.0
\ 1.0%
5.0 0.5%
- 0.0%

Q4.2024 Q1.2025 Q2.2025 Q3.2025 Q4.2025
Gasoline = e====Fye| Oil == Diesel Oil BSR gross margin

Source: Platts, ACBS

2025 Revenue

5% 6%

Liquefied petroleum gas (LPG)
= Gasoline RON 92
= Gasoline RON 95

Aviation Fuel
= Diesel fuel (DO 0.05S)

Chemicals & Other Products

Source: BSR, ACBS

Stable financial health

By the end of 2025, the company had nolong-term debt. Cash / Deposits increased slightly
to VND 43,762 billion, accounting for over 50% of total assets. This safe capital structure
enabled BSR to proceed the Dung Quat Refinery Upgrade and Expansion Project without
financial pressure.

Inrecentyears, BSR has generated a stable cash flow from its business operations, enabling
it to maintain a consistent cash dividend policy of 3-7% per year.

We assess that BSR has good financial structure with stable cash flow.
Neutral 2026 outlook

We forecast 2026 revenue to reach 154 trillion VND (+9% yoy) and net profit of 5,240
billion VND (+1% yoy). Our forecast is supported by the following assumptions:
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Production is expected to remain high at around 7.9 million tons (equivalent to 2025
levels) thanks to increased demand from economic recovery and the Dung Quat
Refinery operating at 125% capacity. According to the Ministry of Industry and Trade
total domestic petroleum consumption is expected to grow steadily by 7-10%
annually. Supply from the two refineries, Dung Quat and Nghi Son, currently meets
about 70% of total domestic consumption. BSR strives to achieve an average capacity
of 123% - 125% of its design capacity, while strengthening international business to
offset the impact of falling crude oil prices.

Local fuel supply (million tons)
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BSR is developing high-quality plastic resins such as F3030, T3045, P3034, TF4035,
along with new fuel products such as SAF (Sustainable Aviation Fuel) and granular
sulfur. This new product portfolio is expected to contribute approximately VND 1.54
trillion / year in revenue —however, this is only equivalent to 1% of the total projected
revenue for 2026, so it will not impact BSR's business results in the short term.

Crude oil prices and crack spreads are expected to decrease slightly in 2026:

Crude oil prices: The average Brent crude oil price is predicted to reach $64/barrel in
2026 ( -5.9% yoy). Crude oil prices are adjusting downwards due to increased supply
and weakening demand.

World crude oil supply/demand (million barrels/day)
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Crack spread: According to OPEC, refining margins are expected to slightly decrease
in 2026 due to capacity from new refineries. We predict the average crack spread in
Asia in 2026 for gasoline/diesel/jet fuel to reach approximately 10.3% (-3% yoy) /
15.0% (-7% yoy) / 14.0% (-7% yoy) USD/barrel, respectively.

3. Profit margin to decrease slightly in 2026: Due to the impact of a reduced crack
spread, we project the profit margin to reach 4.1% in 2026, a slight decrease from
4.3% in 2025, reflecting the risk of oversupply from new refinery projects, along with
uncertainty in US trade policy. We expect losses in the gasoline & chemicals segment
to narrow in 2026 (from negative VND 2,246 billion in 2025 to less than negative 2
trillion VND in 2026) thanks to recovering demand and reduced regional oversupply
pressure. A more pronounced recovery is expected from 2027.

The application of E5 and E10 biofuels.

The Ministry of Industry and Trade has issued Circular No. 50/2025 stipulating the
application of biofuels. Accordingly, from June 1, 2026, petroleum businesses are only
allowed to sell biofuels, including E5 RON 92 and E10. The Dung Quat Biofuel Plant, with a
capacity of 100 million liters of ethanol per year, is being restarted by BSR to produce
ethanol for E10 gasoline. We expect that the plant will help the company reduce its
dependence onimported ethanol, thereby improving the profit margin for BSR's E5 & E10
gasoline segment.

Dung Quat Refinery Upgrade and Expansion Plan

We expect that from 2028, BSR will benefit from the completion of the Dung Quat Refinery
Expansion and Upgrade Project due to: (1) increased capacity and increased output, (2)
diversification of input oil to improve profit margins, and (3) improved product quality.

Specifically, on February 2, 2026, BSR and Vietnam Petroleum Construction Corporation
(PETROCONS) started construction for the Dung Quat Refinery Upgrade and Expansion
Project. After the upgrade in Q1 2028, BSR will reduce its dependence on light sweet crude
oil (supply from the Bach Ho field is declining) —an input material that can process imported
sour crude oil at a more competitive cost. The refinery's capacity is expected to increase
by 16% to over 170,000 barrels per day, and product quality will be upgraded to Euro 5
standards.

Forecasts and valuations

We forecast revenue in 2026 to reach VND 154 trillion (+9% yoy) and net profit after
tax of VND 5,240 billion (+1% yoy). Profit is expected to only increase slightly as Brent
crude oil price is predicted to fall to $64 per barrel in 2026, leading to a slight decrease in
crack spreads for gasoline, diesel, and jet fuel in 2026.

Using the DCF cash flow discount method, we value BSR with a target price by the end
of 2026 of VND 25.300/share. Rating Neutral.
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BSR Valuation Model
(Unit: billion VND) 2023 2024 2025 2026F 2027F
Net revenue 147,423 123,027 141,578 154,175 155,910
Growth (%) -12% -17% 15% 9% 1%
COGS minus depreciation 135,394 120,315 133,328 128,180 145,130
Sales and administrative expenses 1,656 1,213 1,564 1,345 1,466
Sales and administrative expenses/DTT 1% 1% 1% 1% 1%
EBITDA 12,197 3,218 8,423 8,149 9,238
EBITDA margin (%) 8% 3% 6% 6% 6%
Depreciation 2,270 2,221 2,202 2,237 2,271
Operating Profit 8,104 (722) 4,484 4,212 5,043
Operating profit margin (%) 5% -1% 3% 3% 0%
Net interest expense 288 261 274 193 197
Interest Expense/Average Net Debt 3% 2% 3% 2% 2%
Tax 1,047 145 758 814 1,039
Tax rate (%) 11% 20% 13% 14% 15%
Minorities (57) (40) 3 (164) (243)
Profit after tax 8,593 591 5,189 5,240 5,731
Net profit margin (%) 6% 0% 4% 4% 4%
Cash 17,001 28,995 7,626 13,468 17,124
Number of shares (million shares) 3,100 3,100 5,007 5,007 5,007
EPS (VND) 2,789 203 1,035 1,092 1,193
Bonus/dividend payment by shares (times) 1.0 1.0 1.6 1.0 1.0
Adjusted EPS (VND) 2,789 203 1,672 1,092 1,193
Adjusted EPS growth (%) -41% -93% 410% 1% 10%
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KEY CASH FLOW & BS ITEMS 2023 2024 2025 2026F 2027F
Change in working capital 3,298 716 (818) 387 (2,174)
Capex (230) (521) (855) (710) (679)
companios andjoit ventures i 1 = i 2
Free cash flow 7,392 1,615 7,351 6,209 9,741
Issuing shares 0 0 1,907 0 0
Dividends paid 2,166 2,180 12 1,502 1,502
Change in net debt 11,081.0 8.8 6,096.8 4,373.4 1,660.9
Net debt at year end 27,152 27,161 33,258 37,631 39,292
Enterprise value 149,580 149,589 155,686 160,059 161,720
Equity 57,269 55,538 60,485 64,717 71,289
Book value/share (VND) 18,471 17,913 12,079 12,925 14,237
Net debt / Equity (%) 47.4% 48.9% 55.0% 58.1% 55.1%
Net debt / EBITDA (x) 223% 844% 395% 462% 425%
Total assets 86,595 88,387 85,069 88,224 96,515
C:?SK'II'\I%H;YA?I';I; 2023 2024 2025 2026F 2027F
ROE (%) 15.0% 1.1% 8.6% 7.6% 8.0%
ROA (%) 9.9% 0.7% 6.1% 5.6% 5.9%
ROIC (%) 13% 1% 7% 7% 7%
WACC (%) 9.9% 10.1% 10.0% 9.9% 10.1%
EVA (%) 4% -9% -3% -3% -3%
PER (x) 8.6 117.7 23.1 23.6 20.0
EV/EBITDA (x) 12.3 46.5 18.5 19.6 17.5
EV/FCF (x) 20.2 92.6 21.2 25.8 16.6
PBR (x) 1.3 1.3 2.0 1.8 1.7
PSR (x) 0.8 1.0 0.9 0.9 0.8
EV/sales (x) 1.0 .2 1.1 1.2 1.1
Dividend yield (%) 3% 3% 0% 1% 1%
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DISCLAIMER

Our Recommendation System

BUY: prospective 12 month VND total return (including dividends) will be more than 20%.

OUTPERFORM: prospective 12 month VND total return (including dividends) will be 10% to 20%.

NEUTRAL: prospective 12 month VND total return (including dividends) will be -10% to 10%.
UNDERPERFORM: prospective 12 month VND total return (including dividends) will be will be -20% to -10%.
SELL: prospective 12 month VND total return (including dividends) will be lower than -20%.

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other
types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss,
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its
opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day
as aresult of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from anindependent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible
for such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2025). All rights reserved. No part of this report may be reproduced in any manner without the prior written
permission of ACBS.
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