ACBS

Phong Phan tich

& Chién lugc thi truong
(+84 8) 7300 7000
acbs_phantich@acbs.com.vn

Bao cao Cap nhat nhanh

Khuyén nghi MUA

HOSE: BSR

Loc héa dau
Gia muctiéu (VND) 34.500
Gia hién tai (VND) 26.500
Tylétdng gid 30%
Suét sinh Igi c8 tuc ky vong 2,5%
Téng ty suat Igi nhuan 32,5%

Dién bién gia ¢ phiéu (%)

BSR-MUA

Ngay 05/11/2026

CTCP Téng Cong ty Loc Hoa dau Viét Nam (BSR)

BSR céng bé KQKD Q3.2026 rat tich cuc, vugt du phéng ciia chung téi. Ly do chinh
dén tu bién Igi nhuan gdép tdng manh do gia dau thé gitr muc cao.

Doanh thu thuin Q3/2026 dat 59,6 nghin ty déng (+68% yoy) va LNST dat 8,9
nghin ty déng (tiang 9,9 l1an yoy). Nguyén nhan chinh cho tang trudng KQKD la gia
dau Brent trung binh Q3/2026 tang 40% svck dat khoang 97 USD/thung. Theo do,
chénh léch gia s3n phdm — ddu tho (crack spread) tdng manh giup cho bién Igi nhuan
gbép Q3/2026 tiép tuc dat muc cao 16,2% (Q1 gan 21%, Q2 15%). Ngoai ra, doanh
thu tai chinh Q3/2026 tang |én 1.025 ty déng (+85%) chi yéu dén tur |3i tién gui.

Liiy ké 9 thang, doanh thu dat 164 nghin ty déng (+58% yoy, hoan thanh 106% ké
hoach nam va 92% du phong), LNST dat 24,9 nghin ty déng (tdng 11,6 1an yoy, hoan
thanh 11,8 1an ké hoach nam va 1,3 1an dy phéng).

YD YTD YTD 12T Chiing t6i diéu chinh du phéng ndm 2026 & 2027: diéu chinh Igi nhuan 2026 ting
Tuyét doi 662 -13.0 7.2 644 g19, valginhuan 2027 ting 20% so vai du phéng cil (gia dinh cii gid dau sé& didu chinh
Tudng doi 66.9 -127 _ 94 576 gidm tirthang 10). TUrdo, gia muc tiéu 2027 diéu chinh tang 1én 34.500 déng/cp (tiém
Nguon: Bloomberg nang tang gia 30%). Khuyén nghi: MUA.
?3,?; Bi€u dé giao dich Nga” Lgi nhudn 2027 du phéng giam 23% so v&i 2026 do gia dau ha nhiét. Xung dét dia
gg §§ggg chinh tri tai Trung Déng dugc du béo cé thé kéo dai, gia dau thé tuy diéu chinh gidm
2(5) | 40,000 Nhungvénneo & muc cao trén 90$/thuing. Tirdd, crack spread xéng dau quéc té tiép
%(5) 30,000 tyc gilr mUic cao. Bién Igi nhuén gdp ctia BSR dy kién sé& diéu chinh gidm giai doan dau
10 ig'ggg nam 2027, tuy nhién van sé gilt muc cao trén 12%.
3 \ \ il o
O © © @ Ao © a© K& hoach thoai vén Nha nuéc: BSR dat muc tiéu thoai téi thiu 2,13% cé phan thong
QA qua déu gia cdng khai trong thang 3/2027. PVN da chi dinh cac don vi tu van, du kién
hoan tat céng tac dinh gia doanh nghiép trudc ngay 31/12/2026.
Co causé hitu
. 2024 2025 2026F 2027F
PVN 921% DT Thuan (ty déng) 123,027 141,582 198,733 178,536
Tang trudng (%) -17% 15% 40% -10%
EBITDA (ty déng) 3,218 8,480 36,005 28,280
Thsng ké 05-11-2026 Bién EBITDA (%) 3% 6% 18% 16%
M3 Bloomberg BSRVN LN rong (ty dong) 591 5,217 29,058 22,270
~ - Tang truong LN (%) -93% 783% 457% -23%
Thap/Cao 52 tuan (VND) 13,500 - 39,600 EPS (VND) 203 6aa 5 802 2447
SL luu hanh (triéu cp) 5,007  Tang trudng (%) -93% 217% 801% -23%
Vén hoa (ty déng) 132,443  ROE (%) 1% 9% 40% 24%
Vén héa (triéu USD) 5017 ROIC(A) ~2% 14% 83% 49%
o e conTal (%) 475 Norong/EBITDA (14n) 8.44 3.92 1.37 2.28
oom xhorngoarconfait’ > PER(ian) 135.7 42.8 4.7 6.2
Ty 1é cp luu hanh tydo (%) 7.9 EV/EBITDA (Ian) 34.4 12.3 2.5 2.6
KLGD TB 3 thang (cp) 10,620,569  PBR(l4n) 2.5 2.3 1.6 1.3
VND/USD 26,401 Cé tuc (VND) 700 0 300 700
Sugt sinh Igi ¢ tuc (% 2.5% 0.0% 1.1% 2.5%
Index: VNIndex/ HNX  1742.21/256.25  —arsinhloicotic (%)
Nguén: ACBS téng hop
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c Xily giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suat sinh Igi c8 tuic) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tiic) cao han 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tiéu (bao gém suat sinh Igi ¢ tuic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi ¢ tiic) thap hon 10% dén 20% so véi gia thj trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi ¢8 tuc) thap han 20% so véi gia thi trudng.

KHUYEN CAO

Vuildng nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bd théng tin quan
trong, Tuyén b mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vuildng truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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