Vietcap

Téng CTCP Van tai Dau khi (PVT)

Nganh DAu khi
Ngay bao cao 13/08/2025
Gia hién tai 18.950 VND
Gia muc tiéu 21.200 VND
Gia muc tiéu gan nhat* 19.850 VND
TLtang +11,9%
Loi suat c8 tuc 0,0%
T6ng muc sinh I&i +11,9%

GT von hoa 8,8 nghin ty déng
Room KN 3,5 nghin ty dong
GTGD/ngay (30n) 93,6 ty dong
C8 phan Nha nudc 51%
SL ¢ phiéu luu hanh 469,9tr
Phaloadng 469,9tr

PVT Peers” VNI
P/E (trugt) 8,6x 5.4x  14,7x
P/B (ht) 11X 0,5x  2,0x
ROE 14,2%  9,4% 13,4%
ROA 56% 32% 2,0%

(*) Biéu chinh cho ¢8 tuc cé phiéu 32%
(**) Trung vi cac cong ty cing nganh
trong khu vuc

Téng quan Céng ty

PVT s& hitu doi tau chd dau I6n nhat
Viét Nam va kiém soat phan I6n thi
phan mang van tai dau tho clia Nha
may loc dau Binh Son (BSR)
(312.800 DWT), 30% d6i véi san
phdm dau/hoa chat (543.800
DWT), 100 % ddi Vi khi hoa long
(162.000 DWT), 10% di véi van tai
hang r&i (450.000 DWT), va 10% déi
v6i kho chira dau néi (FSO).

Dién bién gia c8 phiéu
15%

O%JJ_l

-15%

YTD 1Y
PVT mVNI

3Y ann.

Duong Tan Phuéc
Chuyén vién

Pinh Thi Thuy Duong
Pho Giam déc

See important disclosure at the end of this document
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KHA QUAN +11,9%
2024 2025F 2026F 2027F
Doanh thu (ty déng) 11.732 13.493 14.575 15.576
% YoY 23% 15% 8% 7%
LNST sau Igiich CDTS (ty dong) 1.093 1.024 1.241 1.376
% YoY 12% -6% 21% 1%
EPS bao cao % YoY 12,4% -6,3% 21,2% 10,9%
EPS cot I8 % YoY 17% 3% 22% 1%
Bién LN gop 20,8% 17,3% 16,9% 16,3%
Bién LN rong 9,3% 7,6% 8,5% 8,8%
ROE 15,0% 12,4% 13,3% 13,2%
Ng vay rong/CSH 30,5% 10,7% -8,3% -37,3%
Loi suat c8 tuc 0,0% 0,0% 5,3% 5,3%
P/E bao céo 8,5x 9,1x 7,5% 6,8x
P/B 1,2X 1,0x 0,9x 0,8x
EV/EBITDA 3,7x 3,2X 3,0x 2,4x

Thi truéng tau chd dau cai thién hé trg phuc hoi Igi nhuan

 Chung t6i nang gia myc tiéu cho T8ng CTCP Van tai Dau khi (PVT) thém 7% 1én 21.200 déng/cd
phiéu va duy tri khuyén nghi KHA QUAN. Gia muc tiéu cao hon chi yéu do chiing toi tang 4% du
bao téng LNST sau Igi ich CDTS giai doan 2025-2029 (tuong Ung muc tang 2%/3%/5%14%14%
cho du bao cac nam 2025/26/27/28/29).

o MUc tang trong du bao téng LNST sau Igi ich CBTS phan anh KQKD 6T 2025. Muc tang dy bao
dén tu (1) Igi nhuan gép tU van tai dau thé cao hon du kién, (2) Igi nhuan gop tu van tai LPG cao
hon du kién, bu dap cho (3) lgi nhuan gdp tu van tai san phdm dau/hda chat thap hon du kién,
(4) lgi nhuan gop tu van tai hang rai thap hon du kién trong 6T 2025. Biéu nay cling dudc ho trg
bai lgi ich CDTS thdp hon dukién.

¢ Chung t6i dubao LNST sau Igi ich CBTS c6t 16i nam 2025 sé tang 3% YoY, dugc thuc déy bai (1)
trong tai doi tau (DWT) ma réng 30% YoY trong nam 2024, (2) khéi lugng van tai dau tho cua
BSR tang 18% YoY (khoang 20% DWT déi tau), bu d&p cho muic giam gia cudc tau cla PVT lan
luot & 25%/30%/25% YoY doi vdi tau chd dau thd/san phdm dau/hda chat. LNST sau Igi ich
CPTS c6t16i 6T 2025 dat 492 ty dong (-12% YoY).

¢ Chung toi du bao LNST sau Igi ich CDTS c6t 16i ndm 2026 sé& tang 22% YoY, dugc thuc déy bdi
(1) Igi nhuan gdp tu van tai tang 6% nhd khoi lugng van tai cao hon, Igi ich ca nam tu tau PVT
Apollo d& khdu hao hoan toan, (2) thu nhap tai chinh rong cao hon tu viéc giam ng rong sau cac
dot mua tau ndm 2023-2024.

 Chung t6i dy phong toc do tang trudng kép (CAGR) EPS cét 16i giai doan 2025-27 la 16%, dugc
thuc day bdi chi phi I&i vay gidm, bu dap cho gia cudc tau chd dau gidm (xem trang 13). Bang
chu 'y, PVT da dat CAGR LNST sau Igi ich CDTS c6t 16i la 13% trong giai doan 2014-2024, bat
chép sy bién dong clia nganh.

e Dinh gia clia PVT co vé hap dan véi P/E du phdng nam 2026 14 7,5 1an, thap hon 15% so voi P/E
trung binh 5 ndm va PEG la 0,5 dya trén CAGR EPS 2 nam 13 16 %.

o Y&u 8 hd trg: Gia cudc tau chd dau cao hon du kién.

« RUi ro: Chi phi i vay cao hon dukién.

Tri€n vong thij trudng tau chd dau dang cai thién do tang trudng ngudn cung chdm hon: Trién
vong theo BIMCO trong bao céo thang 5/2025 sé bat thach thuic hon so véi quan diém trong bao
céo thang 2, nhd (1) du bao cang thang & Bién B tiép tuc thuc ddy nhu cau van tai tan-dam va
(2) tri hoan ban giao tau dong mai, lam cham téc dé tang trudng doi tau. Béi véi tau chd dau tho,
BIMCO du bao t&ng trudng nhu cau tan-dam nam 2025 s& phu hop voi ting trudng ngudn cung
(so v&i dy bao thang 2, khi nhu cau vugt nguon cung 0,2 diém %). Trong nam 2026, tang trudng
nhu cau dugc du bao sé& thap hon 0,5 diém % so vdi tang trudng ngudn cung (chénh 1éch truse
day la 3,0 diém % trudc day). DSi voi tau chd san phdm dau, tang trudng nhu cu nam 2025 dugc
du bao thap hon tang trudng nguon cung 3,5 diém % (so vai chénh léch 6,9 diém % trudc day).
Trong n&m 2026, khoang cach nay ndi rong 1én 6,0 diém % (thap hon so vai dy bao thang 2 Ia
chénh 1&ch 11,9 diém %). Chung t6i ky vong gia cudc tau chd dau sé duy tri & muc cao trong dai
han. PVT van than trong bang cach ap dung khau hao nhanh va trich 1ap trudc chi phi bao dudng
|6n d€ giam thiéu rdiro.
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K& hoach mé rdng ddi tau nam 2025 cua PVT dang dudc trién khai dung tién dé: Dén cudi
thang 7/2025, PVT da ma rong cong suat doi tau thém 3% so véi dau nam (YTD) thong qua hai
thuong vu mua lai: tau chd LPG Phoenix Gas (thang 6) va tau chd hang rgi PVT Fortune (thang 7).
Chung t6i udc tinh mdi tau cé gia khoang 13 triéu USD, nang t8ng chi phi déu tu lén 26 triéu USD,
tuong duong 51% du bao cd ndm clia chung téi va phu hgp vdi ky vong.

See important disclosure at the end of this document www.vietcap.com.vn 13/08/202512
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Tri€n vong ndm 2025: Trong tai doi tau tang 30% trong nam

s
4

2024, san lugng tu BSR cao hon bu dap cho gia cudc thué tau
giadm, hé trg Igi nhuan cét 16i ndm 2025 ting 3% YoY

Hinh 1: Dubao nam 2025

o Dubéo Dybgo Dionglél cho:
Ty déng 2024 : YoY .~ (1) Tang trudng YoY %
2025 mgai/ci n . o R 7
(b) Du béao mdi so vdi du bao cii
Doanh thu 1.732 13.493 15% 4,4% K&t qua 6T dat 7,1 nghin ty déng (+29% YoY; 55% so v6i du bao nam 2025 cii clia
chung tbi).

Van tai 9.042 9.480 5% -4,7%  (a) Bugc thuc ddy bdi (1) knéi lugng van tai cho BSR tang 18% YoY va (2) dong gop ca
nam tU 8 tau dugc mua lai trong ndm 2024 (tuong duong véi muc tang 29% YoY trong
t6ng trong tai clia doi tau). Cac yéu té nay bl dép cho (3) mic giam duy kién cla
chung t6i déi vai gia cusc tau chd dau cuia PVT, véi gia cudc tau chd dau thé, tau chd
san ph&m déu va tau chd hda chat gidm lan lugt 25%/30%/25% YoY.

(b) K&t qua 6T dat 4,6 nghin ty dong (+4% YoY; 46% so vGi du bao nam 2025 cii cla
chung t6i).

FSO, thuong mai & khac 2.690 4.013 49% 35,0% (a) Chuyéu dugc thuc déy bdi doanh thu thuong mai cao hon (hoat dong co bién Ioi
nhuan thap), dong vai tro 1a dich vy gia trj gia tdng cho cac khach hang thué tau.

(b) K&t qua 6T dat 2,5 nghin ty déng (+129% YoY; 85% so vdi du bao nam 2025 cli cla
chung toi).
Lgi nhuan gop 2.444 2.340 -4% -2,0%

Van tai 2124 2.000 -6% -2,7%  (a) Chuyéu dugc thuc day bai (1) gia cudc tau chd dau gidm so vdi cing ky, va (2) chi

phi khdu hao tang so vdi cung ky sau khi m& réng déi tau vao nadm 2024. Nhiing yéu té
nay anh hudng nhiing dong gop tang thém tu 8 tau mai mua lai, giup mdé réng trong
tai cla doi tau thém 29% Yoy.
(b) Chuyéu phan anh két qua 6T 2025, dugc thuc déy bdi (1) Igi nhuan gop tutau chd
san pham dau va hoa chét thap hon du kién, va (2) Igi nhuan gop tU van tai hang rai
thap hon dy kién, anh hudng tac déng tich cuc tU (3) Igi nhuan gop tU van tai dau tho
cao hon dukién, va (4) Igi nhuan gop tu van tai LPG cao hon dy kién.

FSO, thuong mai & khac 320 340 6% 2,4%  (b) K&t qua 6T dat 174 ty dong (+4% YoY; 53% so vai du bao nam 2025 cd cuia chung
t6).

Chi phi ban hang -17 -16 -2% -7,2%

Chi phi quanly -489 -486 -1% 1,6%

LN tur HDKD 1.938 1.838 -5% -2,9%

Thu nhap tai chinh 307 320 4% 0,0%

Chi phi tai chinh -574 -573 0% 3,2%

Trong do, chi phi l&i vay -418 -448 7% 4,2%  (b) Duatheo KQKD 6T 2025.

L&i/I6 tU CTLK 17 22 28% 0,0%

L&i/16 rong khac 180 58 -68% 0,0%

LNTT 1.868 1.663 -11% -4,2%

Chi phi thué thu nhap -399 -333 7% | -4.2%

LNST 1.470 1.331 -9% -4,2%

LgiichCBbTS -376 -253 -33% -241%

LNST sau Igi ich CDTS bao 1.093 1.024 -6% 2,1% K&t qua 6T dat 509 ty dong (-2% YoY; 51% so véi du bdo ndm 2025 cii cua ching

céo t6i).
(a) Giam so v6i ciing ky do khéng c6 Igi nhuan tir thoai vén tau chd dau nhu trong
nam 2024.

LNST sau Igi ich CDTS c6t 949 978 3% 2,2% K&t qua 6T dat 492ty dong (-12% YoY; 51% so vdi du bdo nam 2025 cii clia chung

15i toi).
(a) Chu y&u nhé Igi ich CDTS gidm so véi cling ky. Muc giam so véi cung ky trong
LNST trudc Igi ich CDTS chl yéu do bién Igi nhuan gop giam 3,5 di€m % xudng
17,3%, phan anh (1) gia cudc tau ché dau toan cau yéu hon va (2) chi phikhau hao
téng so véi cung ky. Nhiing y&u t& nay anh hudng nhi€u hon so véi (1) khéi lugng
van tai cho BSR tang 18% YoY va (2) dong goép ca nam tu 8 tau dudc mua lai trong
nam 2024.
Lgi nhuan cét 18i nam 2025 dudc ky vong sé tang 3% YoY, so vdi mic giam 12%
YoY trong 6T, do chiing tdi ky vong sé cd su cai thién trong thdi gian con lai cua
nam. Diéu nay sé dugc hé trg béi (1) tiét kiém chi phi tir viéc khau hao hoan toan
tau PVT Apollo (Aframax, 105 nghin DWT) vao quy 2/2025 va (2) gid cudc tau chd
dau dan phuc héi (trang 12).
(b) Chli y&u do Igi ich CDTS thap hon dy kién, bu dép cho Igi nhuan gdp tirmang
van tai thap han mat chit so vaéi du kién.

A diém %
Bién LN gop % 20,8% 17,3% -3,5
Bién LNST sau lgiich CDTS % 9,3% 7,6% -1,7

Nguon: Udc tinh cua Vietcap. (*) LNST c6t 16i = LNST bao cao - Lgi nhuén ti thanh ly tai san.
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Tri€n vong ndm 2026: Khdi lugng van tai tang, chi phi ldi vay
gidm hd trg tang trudng LNST sau Igi ich CDTS cot 16i

Hinh 2: Dy bao nam 2026

Ty déng Dig:g Dgg;g YoY | Dién giai cho tang trudng YoY %
Doanh thu 13.493 14.575 8%

Van tai 9.480 10.548 1% | Chu yéu dugc thuc ddy bai (1) dong gop ca nam tu 2 tau mai dugc mua lai trong 7T
2025 va nhu cau dau t&ng hd trg khéi luong van tai cla PVT, bu dép cho (2) gia cudc
tau chd déu giam 10% YoY trén thi trusng nusc ngoai. Trong 7T 2025, PVT d& mua lai
mét tau chd LPG va mét tau chd hang rdi, md rong trong tai déi tau chd LPG thém 3%
va trong tai déi tau chd hang rdi thém 9%.

FSO, thuong mai & 4.013 4.027 0%

khac

Lgi nhuan gop 2.340 2.464 5%

Van tai 2.000 219 6%

FSO, thuong mai & 340 345 2%

khac

Chi phiban hang -16 -17 8%
Chi phiquan ly -486 -525 8%
LN tu HDKD 1.838 1.922 5%
Thu nhép tai chinh 320 427 34%
Chi phi tai chinh -573 -439 -23%
Trong do, chi phi léi vay -448 -346 | -23% | Nho gidm aung vay rong so vdi cung ky.
L&i/16 tu CTLK 22 22 0%
L&i/I6 rong khac 58 58 0%
LNTT 1.663 1.989 20%
Chi phi thué thu nhap -333 -398 | 20%
LNST 1.331 1.591 20%
LgiichCDTS -253 -350 38%
LNST sau Igi ich CDTS 1.024 1.241 21% | Chuyéu phan anh xu huéng tang trudng ctia LNST sau Igi ich CDTS cét 16i.
bao céo
LNST saulgiich CDTS 978 1.195 22% | Chlyéu dugc thuc ddy béi (1) Igi nhuan gép tir van tai cai thién nhé nhu cau dau
cot 16i tang ho trg khdi lugng van tai clia PVT, va Igi ich ca nam tir tau PVT Apollo
(Aframax, 105.000 DWT) da khau hao hoan toan ké tir quy 2/2025, cling véi (2)
thu nhap tai chinh rong cao hon sau khi s8 du ng rong giam so véi cung ky, vén
dugc strdung dé'taitrg cho cac thuong vu mua lai tau I6n cua PVT trong giai doan
2023-2024.
A diém
%
Bién LN gdp % 17,3%  16,9% -0,4
Bién LNST sau Igi ich 7,6% 8,5% +0,9
CDbTS %

Nguon: Udc tinh cla Vietcap. (*) LNST c6t 16i = LNST bao cao - Lgi nhuén ti thanh Iy tai san.
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See important disclosure at the end of this document

Du bao dai han

Trong bao cao cap nhat nay, ching t6éi ndng du bao tdng LNST sau Igi ich CDTS giai doan
2025-2029 thém 4%. Diéu nay chu yéu dugc thuc ddy bdi (1) Igi nhuan gop tu van tai dau tho cao
hon du kién, (2) loi nhuan gop tu van tai LPG cao hon du kién, bl d&p cho (3) Igi nhuan gop tu van
tai san pham dau/hoa chéat thap hon du kién, (4) cling nhu Igi nhuén gop tU van tai hang rai thap
hon du kién trong 6T 2025. MUc tang nay clng dugc hé tra béi Igi ich CBTS thap hon duy kién.

Hinh 3: Nhiing thay d&i ddi véi du bao LNST sau Igi ich CDTS

2025F 2026F 2027F 2028F 2029F Tong giai doan 2025-2029

LNST sau lgi ich

CDTS bao cao

Du bao mai 1.024 1.241 1.376 1.468 1.628 6.737
Dubaocl 1.003 1.202 1.315 1.407 1.562 6.488
Thay d6i dubdo % 2,1% 3,3% 4,7% 4,3% 4,2% 3,8%
LNST sau lgi ich

CDTS c6t I5i

Du bao mai 978 1.195 1.330 1.422 1.582 6.506
Dubaocl 956 1.156 1.269 1.361 1.516 6.258
Thay d6i dubdo % 2,2% 3,4% 4,8% 4,5% 4,3% 4,0%

Nguén: Udc tinh cla Vietcap

Hinh 4: Udc tinh cua Vietcap vé von dau tu cho viéc mé rdng ddi tau cua PVT trong giai doan
2025-2029
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Nguén: Udc tinh cla Vietcap
binh gia

Trong Bao céo Cap nhat nay, chung toi tiép tuc st dung mé hinh dinh gia chiét khau dong tién
(CKDT) cho toan bé dinh gia do chung téi cho réng phuong phap CKDT 1a phuong phap phu hop
nhat dé phan anh gia tri ndi tai clia PVT. Chung toi ti€p tuc ap dung 'chiét khdu minh bach’ 15% vi
trong BPHCD nam 2024, PVT cho biét Chinh phu sé& khdng ti€p tuc thodi von khoi PVT.

Chung téi nang gia muc tiéu cho PVT thém 6,8% 1én 21.200 déng/cd phiéu va duy tri khuyén
nghi KHA QUAN. Gia muc tiéu cao hon chu yéu do chung t6i tang 4% du bao t6ng LNST sau Igiich
CDTS giai doan 2025-2029 (tuong Ung muc tang 2%/3%/5%/4%/4% cho dy bao cac nam
2025/26/27/28/29).

Hinh 5: T6ng hgp dinh gia

Doéng/cd phiéu

Giatrihgply 24.900
Chiét khdu minh bach 15,0%
Gia muctiéu 21.200
P/E c6t I8i trugt tai gia muc tiéu 11,8x
P/E c6t I18i du phdng nam 2025/2026 tai gia muc tiéu 10,6x/8,7x
EV/EBITDA du phong ném 2025/2026 tai gia muc tiéu 3,4x12,9x

Nguén: Dy bao cla Vietcap
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Phuong phap chiét khau déng tién (CKDT)

Hinh 6: Gia dinh chiét khau dong tién va dinh gia

Chi phivén Ci MGi Du bao DTTD (5 ndm)
Beta 1,2 1,2 GTHT ctaDTTD 9.064
Phanburdirothitrusng%  8,0% 8,0% GTHT cua gié tri cudi (TT 1,0%) 10.208
Ty léphirtiro % 6,0%  6,0% GTHT ctaDTTD vaGTC 19.272
Chi phi VCSH % 15,6%  15,6% + Tién mé&t & dau tu ngén han 5.079
Chiphingvay % 12,0%  12,0% - No vay ngén & dai han 6.583
Ngvay % 35,0% 35,0% - Lgiich CDTS (2xGTSS) 6.062
V6N chui s hitu % 65,0% 65,0% Giatri VCSH 11.705
Thué DN % 20,0% 20,0% CG phiéu (triéu) 470
WACC % 13,5% 13,5% Gia tri/cd phiéu, dong 24.900
Ngubn: Dy béo cuia Vietcap
Hinh 7: Dong tién tu do cia PVT
Ty déng 2025F 2026F 2027F 2028F 2029F
LN tir HDKD 1.838 1.922 1.996 1.959 2.012
- Thué -368 -384 -399 -392 -402
+Kh&u hao 2194 2.323 2.507 2.560 2.613
-Vén XDCB -1.293 -1.847 -537 -537 -1.587
- Tang vén HDKD -759 -302 -31 -12 -401
Dong tién tu do 1.612 1.711 3.535 3.577 2.234
Gia tri hién tai cGia dong tién tu do 1514 1.415 2.576 2.296 1.263
Téng GTHT cla DTTD 1.514 2.928 5.504 7.800 9.064

Nguén: Dy bao cla Vietcap

Hinh 8: Phan tich dé nhay cua gia muc tiéu clia chung tdi cho PVT lién quan dén WACC cua
CKDT va téc do tang trudng gia tri cudi, cac yéu td khac khéng thay dai

o X 12,6% 13,0% 13,5% 14,0% 14,4%

s 9 0,0% 21.600 20.900 20.100 19.500 18.900

Lol

< S 0,5% 22.200 21.400 20.700 20.000 19.300

8 § 1,0% 22.900 22.000 21.200 20.400 19.700

= E 1,5% 23.500 22.600 21.800 20.900 20.200
2,0% 24.200 23.300 22.400 21500 20.700

Nguon: Dy bao cua Vietcap

See important disclosure at the end of this document
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Chi s cac céng ty cung nganh
ChisdP/E

Cac cong ty cung nganh clia PVT déu khéng hoan toan thich hap dé so sanh do cac céng ty nay
co sukhac biét dang ké so vai PVT vé ca céu gilia hgp dong thué tau giao ngay va hgp dong thué
tau dinh han. Trong qua khui, hau hét cac cong ty cling nganh clia PVT déu thua 16 do gia thué tau
giao ngay thap, trong khi PVT lai ghi nhan Igi nhuan duong nhd hgp dong dai han 6n dinh vai BSR
cling nhu cac hgp déng luu kho ndi va thué tau dinh han quéc té xuat phat ti viéc kiém soat chat
ché& hoat ddng clia cdng ty. PVT kha quan hon so vdi cac cdng ty cung nganh vé ty 1& don bay thap
hon, ROE (trung vi) cao gép déi cung vai tiém nang dai han ving chac dén tu k& hoach md rong
cong suét clia cong ty.

Hinh 9: Cac cong ty cung nganh trong khu vuc

Téncongty Quéc gia GTVH DT  YoY LNST  YoY Bién No  ROE Lgi suat P/E P/B EV/
(triéu thuan (%) truot12T (%) LN rong/ (%) cotuc truot quy EBITDA
USD) trugt (triéu goép VCSH trugt 12T 12T (x) gan truot 12T

12T (tr USsD) (%) (%) (%) nhat (x)
USD) (x)

Essar ShippingLtd ~ AnDo 60 1 -49 78 N/A N/A N/A N/A N/A 0.8 N/A N/A

Soechi Lines Tbk Indonesia N/A N/A 2 N/A 44 25,3 40,6 37 11 5.4 0,2 53

PT

Malaysian Bulk Malaysia 68 23 -1 5 -52 11 -25,1 4,0 5,0 15,2 0.6 10,4

Carriers Bhd

Pakistan National Pakistan 285 143 -15 75 1 40,6 -49,6 23,1 6,5 3.9 0.8 0.2

Shipping Corp

KSS LINE Ltd Han Quéc N/A N/A 14 N/A 239 233 220,0 1.8 4,0 4,0 0.4 6,1

Ensu Holdings Co Han Quoc 12 320 24 12 77 19,9 -43,7 7.1 5,9 6,2 0,5 0,9

Ltd

Heung-A Shipping  Han Qudc 305 137 15 27 22 24,3 39,2 18,8 N/A 111 1.8 9,3

Co Ltd

Trung binh 166 125 -1 39 55 24,0 30,3 1,4 4,5 6,6 0,7 5,4

Trung vi 12 137 2 27 33 23,8 71 9,4 5,0 54 0,5 5,7

PVT Viét Nam 339 517 23 42 9 20,8 18,6 14,2 1,6 8,6 1,1 3,8

Nguon: D liéu céng ty, Vietcap udc tinh. N/A: Chua co s6 liéu (di liéu cap nhat ngay 12/08/2025).

Hinh 10: Dién bién P/E trugt 12T so v&i trung vi cac cong ty cung nganh (*)

112 P/E trung binh va trung vi 5 némlcfja PVT: 8,8x/8,6x

14 P/E trung binh 5 ndm ctia moét s cong ty cung nga ong khu vyc: 5,6x

12

10

8

6

4L \'\/
2

O T T T T T T T T T T T T T T T T T T T 1
ST T ILIRRREISTIILEY
288828558388 88:8B88835383
P F FEFEF F F FFPFFFFFPFFEFEFEEFEFEFEFEFRFF

PVT Peer median 5Y average of Peer median

Nguén: Bloomberg, Vietcap (* PVT trudc do giao dich véi P/E cao hon so vai cac cong ty cung nganh mét phan
la do Igi nhuén thap hon, la k&t qua cuia chinh sach kh&u hao nhanh)
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http://www.vietcap.com.vn/

Vietcap

Chi s6 EV/EBITDA

Trong qua khu, PVT d& khong giao dich lién tuc & muc chiét khdu hodc cao hon so voi cac cong ty
cung nganh. Tuy nhién, c& phiéu nay da dugc giao dich & muc chiét khdu 25%-60% trong hau hét
giai doan 2015-2021, ma chung téi cho 14 do hoat déng quan hé nha dau tu con han ché. Trong
giai doan 2022-2023, PVT d4 tang cudng cac hoat dong quan hé nha dau tu, giup thu hep chénh
l&ch dinh gia giao dich dua trén chi s6 EV/EBITDA so vdi cac cong ty cung nganh. Su cai thién nay
da dugc ghi nhan vai giai thudng “Top 3 Mid Cap co hoat déng IR tot nhat” do Hiép hoi Cac nha
quan tri tai chinh Viét Nam (VAFE) trao tdng vao nam 2023.

Hinh 11: Dién bién EV/EBITDA trugt cia PVT so vdi trung vi cac céng ty cing nganh

20 EV/EBITDA trung binh va trung vi 5 ndm ctia PVT: 3,9x/3,8x
Trung QINAEV/EBITDA 5 nam clia mét s6 cong ty cling nganh trong khu vuc: 6,2x
15
10
5 —
0 T T T T T T T T T T
& § & & ¥ & ®8 & 3§ g
%) N © N © q © S %) S )
O = o = R =S =
PVT Peer median 5Y average of Peer median

Nguon: Bloomberg, Vietcap (d{ liéu EBITDA cla cac cong ty cung nganh cap nhat dén quy 2/2025)

See important disclosure at the end of this document www.vietcap.com.vn 13/08/202518
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1 2
KQKD theo quy cua PVT
Hinh 12: Doanh thu hang quy Hinh 13: LNST sau Igi ich CDTS hang quy
5,000 Revenue (VND bn), LS YoY, RS 50% 400 NPAT-MI (VNDbn),LS ~ =———YoY, RS 250%
4,500 40% 350 200%
4,000
< 500 30% 300 150%
20% 250
3,000 100%
2,500 10% 200
50%
2,000 0% 150
1,500 9
000 10% 100 0%
’500 -20% 50 -50%
0 -30% 0 -100%
2 2 2 8 8§ 83 8 8388 3 8 8 2 2 8 8 8 8 8§ 8 8% & & 8§
S § & 8 | § R R 8 & &8 | R N § & & 8§ § R & 8 8 8 R R
©C 00 3 % S o 806 3 0 3 G © 0% § ©CcC o 80 38 06 3 G
Nguén: PVT, Vietcap Nguén: PVT, Vietcap

Hinh 14: Bién Igi nhudn gép mang van tai dau thd (*)

Hinh 15: Bién Igi nhudn gdp mang van tai san pham dau (*)
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Nguén: PVT, Vietcap (*KQKD quy 4/2021bat thusng 1a do phan bé doanh

thu va chi phi tir dau thé va san phdm dau khdng dong déu)

Hinh 16: Bién Igi nhuéan gdp mang van tai khi va LPG

Nguén: PVT, Vietcap, (*KQKD quy 4/2021 bat thudng la do phan bd
doanh thu va chi phi tl dau thd va san phdm dau khong déng déu)

Hinh 17: Bién Igi nhuéan gdp mang van tai hang r&i knd
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O 0O 0 & &5 8 9 Cc o 30 S o 8 O o 0 08 389 00 306 3 o 380
Nguén: PVT, Vietcap Nguén: PVT, Vietcap
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Dién bién khuyén nghi

Hinh 18: Dién bién khuyé&n nghi gia muc tiéu cla Vietcap so vGi gia c8 phiéu (déng/c8 phiéu)

Market price Target Price
MUA MUA
30,000 28.250 26.650

MUA
25.600 _\_ MUA
24,400

25,000 MUA
22.800
MUA MUA
21,500 KQ 21200
19.850

20.900
I

KQ

20,000

15,000

10,000

T09/23
T12/23 1
T03/24 A
TO06/24 1
T09/24 1

T12/24 A
T03/25 A
T06/25 1
T09/25 -

Nguén: Bloomberg, Vietcap
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CHKT (ty déng) 2024  2025F 2026F  2027F
Doanh thu 11.732 13.493 14.575 15.576 Tién va tuong duong 1.152 2.634 3.070 5.380
Gia v6n hang ban -9.288  -11.153 -12111 -13.032 P&u tuTC ngan han 3.357 3.357 3.357 3.357
Lgi nhuén gép 244k 2.340 2.464 2544 Céac khoan phai thu 1.312 2772 2.648 2.460
Chi phi ban hang -17 -16 -17 -19 Hang t6n kho 331 351 382 4N
Chi phiquanliDN -489 -486 -525 -530 TS ngén han khac 496 496 496 496
LN thuan HBKD 1.938 1.838 1.922 1.996 TSng TSngén han 6.648 9.6 9.953  12.104
Doanh thu tai chinh 307 320 427 452 TS dai han (gop) 19.827 21120 22968  23.505
Chi phi tai chinh -574 -573 -439 -322 - Kh&u hao Ity ké -7.765  -9.959  -12282  -14.788
Trong do, chi phi lai vay -418 -448 -346 -229 TS daihan (rong) 12.062 11.161 10.686 8.717
Lgi nhuan tU cong ty LDLK 17 22 22 22 P&u tuTC dai han 213 216 216 216
Loi nhuan/ (chi phi) khac 180 58 58 58 TS dai han khac 935 935 935 935
LNTT 1.868 1.663 1.989 2.205 Téng TS dai han 13.210 12.313  11.838 9.868
Thué& TNDN -399 -333 -398 441 Téng Tai san 19.858  21.924  21.791  21.973
LNST trudc CBTS 1.470 1.331 1.591 1.764
Lgi ich CD thiéu s -376 -253 -350 -388 Phai trd ngan han 873 2.139 1.970 1.739
LN rong sau CDTS, bao céo 1.093 1.024 1.241 1.376 No ngén han 1.488 1.499 1.517 1.535
LN réng sau CPTS, di€u chinh 949 978 1.195 1.330 No ngén han khac 1.353 810 583 623
Téng ng ngén han 3.714 4.448 4.069 3.898
EBITDA 3.737 4.032 4244 4.502 Ng dai han 5.376 5.431 4.085 3.144
EPS bao cao, VND 2.226 2.085 2,527 2.802 Ng dai han khac 379 379 379 379
EPS diéu chinh, VND 1.932 1.991 2.433 2708 Téng ng 9.469  10.257 8.533 7.420
DPS b&o céo, VND 0 0 1.000 1.000 C8 phiéu uu dai 0 0 0 0
DPS/EPS béo céo (%) 0,0% 0,0% 39,6% 35,7% V6N c8 phéan 3.560 4.699 4.699 4.699
Thang duvén c8 phan 0 0 0 0
C8 phiéu quy 0 0 0 0
TYLE 2024 2025F 2026F 2027F Loi nhuan gid lai 4159 4.044 5.285 6.191
Tang truéng V6n khac 0 0 0 0
Tang trudng doanh thu 22,8% 15,0% 8,0% 6,9% LgiichCBTS 2.670 2.923 3.273 3.661
Tang trudng LN HDKD 37,0% -5,2% 4,6% 3,8% Vén chii s hitu 10.389  11.666  13.258  14.552
Tang trudng EPS, bao céo 12,4% -6,3% 21,2% 10,9% T8ng cdng ngudn vén 19.858  21.924  21.791  21.973
T&ng trudng EPS, cot I6i 17,1% 3,1% 22,2% 11,3%
CP uuhanh cudi nam (triéu) 356 470 470 470
Kha nang sinh 15i
Bién LN gop % 20,8% 17,3% 16,9% 16,3% LUUCHUYENTIENTE (ty déng) 2024  2025F 2026F  2027F
Bién LN tUHD % 16,5% 13,6% 13,2% 12,8% Tién dau nam 980 1.152 2.634 3.070
Bién EBITDA 31,9% 29,9% 29,1% 28,9% Loi nhuan sau thué 1.093 1.024 1.241 1.376
LN rong tri CBTS diéu chinh 9,3% 7,6% 8,5% 8,8% Kh&u hao 1.799 2.194 2.323 2.507
ROE % 15,0% 12,4% 13,3% 13,2% Thay d&i vén luu déng -85 -759 -302 -31
ROA % 5,9% 4,9% 5,7% 6,3% Diéu chinh khac -238 0 0 0
Tién ti hoat déng KD 2.568 2.459 3.262 3.852
Chi s8 hiéu qua van hanh
S6 ngay tén kho n 12 12 12 Chi mua sdm TSCP, rong -3.659 -1.293 -1.847 -537
S6 ngay phai thu 39 75 66 58 Péutu, rong 246 -4 0 0
S6 ngay phai tra 33 70 59 49 Tién tuHD dau tu -3.317  -1.297  -1.847 -537
TG luén chuyén tién 17 17 18 20
C8 tuc da tra -152 0 0 -470
Thanh khoan Tang (giam) von 141 0 0 0
CS thanh toan hién hanh 1,8 2,2 2,4 31 Tang (gidm) ng ngan han 101 1 17 19
CS thanh toan nhanh 1,7 2 2,4 30 Tang (gidm) ng dai han 835 55 -1.346 -941
CS thanh toan tién méat 0,3 0,6 0,8 14 Tién turcac hoat dong TC khac 451 253 350 388
No/Tai san 34,6% 31,6% 25,7% 21,3% Tién tirhoat dong TC 916 319 -978  -1.004
NG/Vén sirdung 39,8% 37.3% 29,7% 24,3%
Ng/Vén CSH 30,5% 10,7% -8,3% -37.3% Téng luu chuyén tién té 173 1.482 436 2.310
Kha n&ng thanh toan 14i vay 4,6 4,1 5,6 8,7 Tién cudindm 1.152 2.634 3.070 5.380

Nguén: PVT, du bao clia Vietcap

See important disclosure at the end of this document
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Phu luc

1. Gia cudc thué tau dy kién van duy tri 8 mic cao trong giai doan 2025-
2026 so vGi trudc khi dién ra cudc xung dot Nga-Ukraine

Téng quan:

K& tu nam 2022, xung dét Nga-Ukraine da tao ra su thay d&i mang tinh céu tric trong cac tuyén
dudng van chuyén diu thé, san phdm déu, hoa chéat, LPG va than da, qua do lam tang nhu cau tan
dam do quang duang van chuyén dai hon. EU dé nging nhap khau dau tirNga nhung lai nhap khéu
nhiéu san pham ddu mé hon t chau A (An Do) ciing nhu ti My. Béng thai, Nga ciing xust khau
nhiéu dau thé hon sang chau A, qua dé khién cho nhu cau tan-dam gia tang.

Hinh 19: Céc yéu td khién cho nhu cau tan-dam tang trong giai doan 2022-2024

Yéu té tac dong

Tac ddng dén nhu ciu tan-dam

Xung dét Nga-Ukraine
(2022-hién tai)

Cang théng Bién o
(Cubi n&dm 2023-hién tai)
Gian doan tai Kénh dao
Panama (6/2023-
10/2024)

- Thay d8i cau truc trong cac tuyén van chuyén dau tho, san phdm dau, hda chat, LPG va than da.

- Céc quéc gia chau Au tim kiém nguén cung thay thé, dan dén quang dudng van chuyén dai hon.

- Nga chuyén hudng xuat khdu sang chau A, khién cho quang dusng van chuyén bi kéo dai hon.

- C&ng thang dia chinh tri ti€p tuc gay gian doan cac tuyén dusng truyén théng.

- C4c tau tranh Kénh dao Suez, chon cac tuyén dudng dai hon qua MUi Hao Vong, 1am tang quang dudng van chuyén.
- Myc nudc thap gay ra han ché vé s6 lugng tau qua lai.

- C4c tau phai chuyén husng qua cac tuyén thay thé dai hon, ti do lam gia tang thém nhu cau tan-dam.

Mé&c du céac gian doan tai Kénh dao Panama déa thuyén giam vao cudi nam 2024 nhd muc nudc duge cai thién, nhung
hai yéu t6 dia chinh tri van ti€p tuc anh hudng dén déng Iuc van chuyén toan céu, va cac giai phap dé giai quyét ching
van con dang bo ngé.

Nguén: Vietcap

Cung va cau cua tau ché dau thd va san pham dau

Trong bao cao thang 5/2025, Cong héi Hang hai Quac té va Ving Baltic (BIMCO) dé nang trién
vong so v&i du bao thang 2/2025, dudc thuc day bdi (1) du bao cang thang & Bién Do sé tiép tuc
thuc ddy nhu cau tan-dam va (2) viéc ban giao cac don hang dong tau mdi bi tri hoan, diéu nay sé
lam cham tang trudng ngudn cung tau chd dau.

Thi truéng tau ché dau thé

e N&m 2025: Tang trudng nhu cau tadn-dam hién dugc du bao & muc +0,5% YoY (giam tu
+1,0% trong bao cao thang 2), trong khi tang trudng nguédn cung la +0,5% YoY (giam tu
+0,8%). Diéu nay cho thay mét thj trusng can bang hon (so véi dy phdng thang 2 khinhu
cau vuot nhe nguén cung 0,2 diém %).

e Nam 2026: Tang trudng nhu ciu tan-dam dugc diéu chinh tang Ién +1,0% YoY (tu muc
di ngang trong bao céo thang 2), trong khi tang trudng ngudn cung bi diéu chinh giam
xudng +1,5% YoY (tu muc +3,0% trong bao cao thang 2). Diéu nay cho thay maét thi
trudng can bang, véi nhu cau chi thap hon nguén cung 0,5 diém % (so véi chénh 1éch 3,0
diém % trong thang 2). BIMCO Iuu y rang néu cing thang & Bién D6 ha nhiét vao nam
2026, nhu cau thuong mai dau thé co thé di ngang, do quéng dudng di chuy&n ngén hon
s& bu dap cho khéi lugng hang hoa cao hon, khién tang trudng nhu cau théap hon tang
trudng ngudn cung 1,5 diém %.

Thi trudng tau chd san pham dau

e N&m 2025: Nhu cau tan dam dugc ky vong sé di ngang so véi cling ky (tang tu muc du
bao giam 3,0% YoY trong bao céo thang 2), trong khi tang trudng nguén cung 14 +3,5%
YoY (gidamtur+3,9%). Diéu nay cho thay mot thi truong it thach thuc hon, do tang trudng
nhu cau dugc du phong sé thap hon tang trudng nguén cung 3,5 diém % (so vai chénh
léch 6,9 diém % trong bao cao trudc day).

e N&m2026: Nhu ciu tan dam dugc ky vong sé tang nhe 0,5% YoY (tang timuc giam 3,5%
YoY), vdi tang trudng ngudn cung tau chd dau & muc 6,5% YoY (giam tu 8,4% YoY). Biéu
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nay clng cho thay mot thi trusng it thach thic hon, véi tang trudng nhu cau thap hon
tang trudng nguon cung 6,0 diém % (so vai 11,9 diém % trong bao céo trudc day). BIMCO
luu y réng néu cang thang & Bién Do ha nhiét vao ndm 2026, nhu c4u thuong mai san
ph&m dau co thé giam 3% YoY do quang dudng di chuyén ngén hon, khién tang trudng
nhu c&u thap hon tang trudng nguén cung 9,5 diém %.

Hinh 20: Cung - ciu thuong mai dau thé Hinh 21: Cung - ciu thuong mai san phdm dau

Product tanker supply (million DWT) - LS
Product tanker supply growth - RS
9.0%

Crude tanker supply (million DWT) - LS
Crude tanker supply growth - RS
o, O,
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5.5% 5.0% 5.0% 4
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O, — .
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R ’ .
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Nguén: BIMCO, Clarksons, PVT, Vietcap ((d{ liéu du bao tinh dén thang
5/2025); gia dinh ctia BIMCO: (1) cang thang Bién B4 tiép tuc; (2) ha
nhiét trong nam 2026.

Nguén: BIMCO, Clarksons, PVT, Vietcap (d{ liéu du bao tinh dén thang
5/2025); gia dinh ctia BIMCO: (1) cang thang Bién B4 tiép tuc; (2) ha
nhiét trong ndm 2026.

Gia cudc thué tau chdé dau thd va san phdm dau trén thi truéng

Hinh 22: T8ng hgp gia cudc thué tau ché dau

Nghin USD/ngay Q2 QoQ YoY | 6T 2025 YoY Q3 QoQ YoY Q32025 so v6i 2021 (trudc
2025 2025* xung dot Nga - Ukraine)

Aframax - Cudc tau chd dau thd 29,3 -2% -41% 296 -39% 29,8 2% -35% 1,8x

Tautamtrung (MR) - 19,7 3% -36% 19,9  -34% 19,0 -3%  -33% 1,5x

Cudc tau chd san phdm dau

Handymax - Cudc tau chd hoa chéat 18,3 -7% -36% 18,9 -32% 18,0 -2% -35% 1,6x

Nguon: Alibra, Bloomberg, Vietcap (Luu y: *Trung binh dén thai diém hién tai; ditliéu tinh dén ngay 11/8/2025)

Hinh 23: Gia dau Brent va gia cudc thué dinh hantaduchddau  Hinh 24: Gia dau Brent va gia cudc tau chd san phdm dau tam
thé Aframax (100.000 DWT) trung (45.000 DWT), tau ché san pham dau

Brent oil price (USD/bbl), LS Brent oil price (USD/bbl), LS

—— Aframax time charter tanker rate, (‘000 USD/day), RS
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140 60 USD/day), RS
120 50 140 40
120
100
40 30
80 0 80
60 20
40 40 "
20 10 20
0 0 0 0

T03/19
T09/19 A
T03/20 A
T09/20 A
T03/21 1
T09/21 4
T03/22 A
T09/22 A
T03/23 4
T09/23 1
T03/24
T09/24 A
T03/25 A
T09/25
T03/19
T09/19 A
T03/20 A
T09/20 A
T03/21 1
T09/21 4
T03/22 A
T09/22 A
T03/23 4
T09/23 1
T03/24 A
T09/24 4
T03/25 A
T09/25

Nguén: Alibra, Vietcap (d{ liéu tinh dén ngay 11/08/2025) Nguén: Alibra, Vietcap (d liéu tinh dén ngay 11/08/2025)
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Gia cudc tau ché dau thé:

e Nam 2025: Chuing téi duy tri du béo gia cudc tau ché dau tho sé giam 25% YoY, chu
yé&u phan anh gia cudc tré lai muc binh thudng sau nén cao clia ndm 2024. Su sut
gidm nay xay ra khi tang trudng nguén cung bat kip tang trudng nhu céu, so vai giai doan
2022-2024 khi cac gian doan dia chinh trj va cac hai trinh dai hon da thuc ddy nhu ciu va
gia cudc theo tan-dam. Ban I&nh dao PVT xem day la mot sy diéu chinh manh tat nhién
sau dgt tdng manh giai doan 2021-2022. Gia cudc Aframax dé 6n dinh trong quy 2/2025
va tang 2% QoQ tinh dén thai diém hién tai cla quy 3, phu hgp vai ky vong clia chung toi.
Chung t6i nhan thay tiém nang phuc héi trong nlra cudi nam 2025, dugc hd tro bsi nhu
cau manh hon ti chau A va xuat khau clia My gia tang.

e Nam 2026: Chung tdi duy tri du bao gia cudc giam 10% YoY, do ting truéng nguén
cung vugt trdi so véi nhu cau. Tuy nhién, chung téi luu y réng co tiém nang tang gia
cudc do du bao nay chua tinh dén kha nang day nhanh viéc thao dé tau, diéu nay co thé
lam gidm bét ap Iuc du cung.

e Giai doan 2027-2029: Chung téi than trong gia dinh rang gia cudc tau chd dau Aframax
sé& giam 5% moi nam. Gia dinh clia chung téi phan anh (1) ap luc du cung sau khi cac dot
ban giao dat dinh vao nam 2026 va (2) cac tuyén dusng thuong mai ngan hon (vi du:
cang théng ¢ Bién Do ha nhiét) kéo theo nhu cau tan-dam gidm. Nhung gia cudc van cao
hon 1,3 18n so véi muc trung binh giai doan 2019-2021 (trudc xung dot Nga-Ukraine) do
nhiing thay ddi cau truc tU su chénh 1éch khu vuc gilta cung va céu.

Gia cudc tau chd san pham dau:

e Nam2025: Chung tdi duy tri dubao gia cudc tau chd san pham diu sé giam 30% YoY.
Piéu nay tuong tu nhu vai tau chd dau thé khi thi trudng binh thusng hoa sau muc nén
cao clia ndm 2024. Gia cudc MR da cung ¢é gan day va chung toi ky vong sé co su phuc
héi nhe trong ndra cudi nam 2025.

e N&m 2026: Chuang téi duy tri du bao giam 10%, phan anh tang trudng nguén cung
vugt cau.

e Giai doan 2027-2029: Trong dai han, chung t6i than trong gia dinh gia cudc tau chd dau
MR sé& giam 5% moi nam. Chung t6i chi ky vong gia cudc sé duy tri 8 muc khoang 1,11an
so v&i muc trung binh giai doan 2019-2021 (trudc xung dét Nga-Ukraine), do nguén
cung tau chd dau tang manh trong giai doan 2025-2026.

Viéc pha d& tau ché dau co thé& tang tdc, giup giam ngudn cung va hé trg gia cudc

Hoat doéng pha dé& tau ché dau trong giai doan 2023-2024 da xudng murc thap ky luc, do gia
cudc van chuyén cao gilp cac tau cd van co Igi nhuén, vai nhiéu tau dugc hap thu vao ham doi
bdng t6i clia Nga va Iran. Néu cac bién phap tring phat that chat, budc cac tau nay ngling hoat
doéng, viéc pha dé co thé tang manh, lam giam dang k& ngudn cung tau chd dau. Clng vai viéc du
phong tang trudng ngudn cung theo bao céo thang 2/2025 cuia BIMCO van chua dugc dua vao du
bao, yéu to nay co thé gilip cudc van chuyén tau chd diu cao han so véi du bao hién tai trong nia
cubi nam 2025 va nam 2026.Ngoai ra, nhu cau tan-dam cao mang tinh cu truc, xuat phat tu sy
mét can déi kéo dai trong cac ludng thuong mai khu vuc, tiép tuc la yéu té then chot cung co kha
na&ng phuc héi clia thi trudng tau chd dau sau nam 2025,
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Hinh 25: Hoat dong pha d& tau ché dau
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Nguon: AXSMarine, Vietcap

Gia cudc thué tau chd dau ctia PVT
Gia cudc thué tau chd dau tho clia PVT:

e Thi trudng trong nudc: Chulng téi du bao gia cudc van chuyén dau thé cho BSR di
ngang so véi cung ky trong ndm 2025 (khéng d8i so véi du bao trudc do), chiém 80%
san luong dau tho cuia PVT. Vao thang 12/2024, BSR da gia han hop déng thém mét nam
véi gia c6 dinh, tuong tu nhu cac diéu khoan trusc do.

e  Thi trudng nudc ngoai: Chung tdi du bao tang trudng gia cudc tau ché dau thé cla
PVT xuéng -25%/-10%/-5%/-5%/-5% cho giai doan 2025-2029 (khéng déi so vdi du
bao trudc do), do tang trudng ngudn cung béat kip tang trudng nhu cau.

Gia cudc tau ché san pham dau cua PVT: Ching téi diéu chinh giam du bao tang trudng gia
cudc tau chdé san pham dau cla PVT xuéng -30%/-10%/-5%/-5%/-5% cho giai doan 2025-
2029F (khéng d&i so véi du bdo trudc dé), phan anh tang trudng ngudn cung vugt cau.

Gia cudc tau chd hoa chat cua PVT: Chung tdi ha du bao tang trudng gia cudc tau ché hoa
chat xudng -25%/-10%/-5%/-5%/-5% cho giai doan 2025-2029 (khdng ddi so véi du bao
trudce do), phan anh gia cudc thij trudng tl dau ndm dén nay yéu hon du kién. Theo PVT, tau chd
hoa chat van 1a phan khic co kha nang phuc héi tét nhat vé tang trudng nhu céu tan-dam, dugc
hé trg bdi nhu cau 6n dinh déi véi hang hda hda chat, 6n dinh hon so véi dau thé, san phdm dau
hoac khi dét. Tuy nhién, gia cudc tau chiu ap luc tu viéc cac tau MR quay trd lai thi trudng hoa
chat, 1am tang tinh canh tranh.

2. Su mat can ddi cung cau giifa cac khu vuc du kién sé ho trg cho ting

trudng dai han cia nhu cau tin-dam

Hinh 26: Tang trudng cung & cau dau thé tich Ity ngan han (2024-2026) theo khu vuc (triéu
thung/ngay)
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Nguon: [EA (Bao cao thang 4/2025), udc tinh clia Vietcap (Luu y: Ngudn cung trong hinh nay khéng thuéc nhom
OPEC+)
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Hinh 27: Tang trudng cung & cau dau thé tich Iy dai han (2024-2030) theo khu vuc (triéu

thung/ngay)
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Nguon: IEA (Bao cao thang 6/2025), udc tinh cla Vietcap (Luuy: Ngudn cung trong hinh nay khéng thudc nhom

OPEC+)

3.Dodi tau chia PVT tinh dén cudi thang 7/2025 (khéng bao gdm ddi tau theo

hgp dong thué tau tran)

PVT da mdé rdng cong suat ddi tau thém 3% so véi ddu ndm véi 2 thuong vu mua lai: Tau chd
LPG Phoenix Gas (thang 6/2025) va tau chd hang rai PVT Fortune (thang 7/2025). DU liéu cua
Bloomberg cho thay chi phi dau tu cho tau tuong tu nhu Phoenix Gas va PVT Fortune 14 13 triéu
USD, tuang Ung t8ng chi phi dau tu 1a 26 triéu USD, tuong duong 51% du bao ca nam cla chung

t6i va phu hgp vai ky vong.

e Phoenix Gas: bugc mua lai thdng qua Gas Shipping (cong ty con do PVT s& hiiu 68%,
GSP: HOSE), tau chd LPG ven bién 14 nam tudi nay (5.002 DWT) sé& hoat ddng trén tuyén
qudc té, lam tang cong suat DWT doi tau LPG clia PVT thém 3,2%.

e PVTFortune: Dugc mua lai théng qua CTCP Van tai Xang dau Vitasco (congty condo PVT
sG hitu 54%, PTT: UpCOM), tau chdé hang roi Handysize 15 ndm tudi nay (35.723 DWT)
cling sé hoat déng trén tuyén qudc té, lam tang cong suét doi tau chd hang rai clia PVT

thém 8,7%.

Hinh 28: Céng suat ddi tau cua PVT (nghin DWT)

Hinh 29: S8 lugng tau cua PVT
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Nguén: PVT, Vietcap (Luu y: Khéng bao gom doi tau theo hgp dong thué
tau tran)
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Nguén: PVT, Vietcap (Luu y: Khong bao gém doi tau theo hgp déng thué
tau trén)
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Xac nhan cua chuyén vién phan tich

T6i, Duong Tan Phudc, xac nhan réng nhiing quan diém dudc trinh bay trong béo c4o nay phan anh ding quan
diém céa nhan culia chung t6i vé cdng ty nay. Chung téi clng xac nhan réng khdng cé phan thu lao nao cla
chung t6i da, dang, hoac sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bao cédo nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu t6 khac nhau, bao gém chét Iugng, tinh chinh xac cla nghién clu, va doanh thu clia céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Mai gidi t3 chuic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac

dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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