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Téng CTCP Véan tai Dau khi (HOSE: PVT) BAO CAO CAP NHAT
Nganh: Dau khi Neay 11/ 11/ 2025
Théng tin cb phiéu KQKD Q3/2025: LNST vuot ky vong trong béi canh bét 6n
Vén hoa thi truong (ty dong) 8106 Tong Cong ty c6 phan Van tai Dau khi (PVT) cong bo két qua kinh doanh
$6 CP dang luu hanh (tri¢u cp) 4699 quy 3/2025 v6i doanh thu tding manh mé 1én muc 4.419 ty dong (+51% YoY,
Gié thi truong (ddng) 17250 +2% QoQ), trong khi LNST sau lgi ich CDTS lai sut gidm con 263 ty dong
Gi4 cao nhit 52 tuin (ddng) 21500 (-28% YoY, - 10% QoQ). Nguyén nhan la glo murc tang truong trén cua doanh
Gi thip nhét 52 tudn (ddng) 14100 thu khong dén tir hoat dong kinh doanh cot 161 ctia cong ty.

KLCP trung binh 20 phién (cp) ~ 2.440.548  Trien vong kinh doanh cia nganh c¢6 tinh phan héa manh
GTGD trung binh 20 phién 42,7 Thi truong van tai dau khi giai doan 2025-26 ¢6 xu hudng phan hoa manh

gz’s (()(Iilgr)lg/cp) 2001 theo tung phén khic va ap luc du cung dbi véi d6i tau méi di vao hoat dong.
P/E (lin) 8,3 e Vin tai diu thé: Cac_ t6 chirc nhu IEA va Goldman Sachs dy bao
BVPS (ddng/cp) 17.740 ngudn cung dau toan cau s& vuot nhu cau vao nam 2026. Gia dau tho
P/B (lin) 1,0 giam c6 thé giam vé muc gia ré (dudi 60 USD/thung) s& khuyen

khich cac nha giao dich tich trir dau, thudng sir dung cac tau cho dau
thé 16n (VLCC) lam kho ndi. Diéu ndy tao ra mot nhu cau bat ngo

Bién dong gia ¢ phiéu (%) ) : ) :
(floating storage) gitip ho trg gia cude.

VNINDEX  — PVT

s e Van tai diu san pham/hoéa chit: Gia cude vén tai san pham dau co
. khad néng chiu ap lyc giam déng ké do ngudn cung doi tau phan khic
2 nay du kién tdng nhanh trong nam 2026 (1én téi 6,5% theo bao cao
" ciia BIMCO). Trong khi nhu cau van chuyén giam do nhiéu nha may
0 loc dau méi da va s& di vao hoat dong tai cac nudc nhap khau 16n,

i diéu nay lam thu hep khoang cach van chuyén.
24 e Van tai LPG: Thi trudng da trai qua mot thoi ky gia cude cao va 6n
o dinh trong cac ndm 2023-2024, khuyén khich cac chi tau dit dong
Wi 2o cees  2wes  caee o mét luong 16n VLGC méi. Nhimg don hang nay dy kién s& di vao
hoat dong manh m& tir nam 2026 va cac nam tiép theo. Dan dén nhu
Bién fi@ng g4 3th vid cau van chuyén khi khong theo kip toc do, gay ap luc giam gia cudc.
VT @) 3o 82 17 Vin tai hang roi: Nhu cau van chuyén quing sit, ngil C(A')c,‘than da,
VNINDEX 88 02 258 Xi mang,... s& phu thudc 16n vao tang truong GDP toan cau va su

phuc hoi san xuit tai thi truong Trung Qudc. Trong khi van d6i mat
vé6i ap luc tang truong doi tau dy kién mirc 2-3% trong nam 2026.
Co chu cb dong

VN S10% Khuyen nghi: Chiing t6i sir dung phuong phép dinh gia chiét khau dong
Con lai 200% tien dé dinh gia va duy tri mirc gia phu hop cho PVT la 21.000 dong/co
phiéu, twong dwong vdi tiém ning tang gia 21,7% so v4i ngay bio cio.

Yeéu to theo doi:
e Bién dong gia cude tau van tai bién cta cac phan khic
e Tién d0 mo rong doi tau

Pon vi: Ty dong
KHKD 2025 972025 % TH
Doanh thu 10.300 11.659 113%

LNST 960 985  103%
Quy - VNDbn Q3/24 Q3/25 % YoY 9T2024 9T2025
Doanh thu thuéin 2.988 4.352 46% 8.465 11.659 13.403 87%
Loi nhuan gop 711 599 -16% 1.868 1.672 2.268 74%
Loi nhuén trt HDKD 617 483 -22% 1.581 1.330 1.767 75%
Chuvén vien phin tich LNTT 466 436 6% 1507 1215 1.638 74%
uyén vién phan tich:
A y A P LNST & CPTS 288 294 2% 884 772 1.007 77%
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn Bién lgi nhuan gop 23,8% 13,8% 22,1% 14,3% 16,9%

Bién lgi nhuan rong 9,6% 6,7% 10,4% 6,6% 7,5%
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Cap nhat KQKD Quy 3/2025

Quy - VNDbn Q324 Q2/25 Q325 % YoY %QoQ 2024 2025F % YoY W/g fi‘l’lh
Doanh thu thuén 2.934 4.352 4.419 51% 2%  11.732  13.403 14% 87%
Van tai 2.320 2.375 2.504 8% 5% 9.042 9.333 3% 76%
FSO/FPSO 154 150 144 7% -4% 617 617 0% 72%
Thuong mai 414 1.517 1.210 192% -20% 1.814 2.800 54% 107%
Khac 45 311 563 11x 81% 260 653 152% 169%
Loi nhuén gop 632 599 584 -8% 2% 2.444 2.268 7% 74%
Van tai 552 498 529 -4% 6% 2.124 1.899 -11% 76%
FSO/FPSO 63 83 39 -38% -53% 260 260 0% 69%
Thuong mai 6 4 5 -8% 24% 21 34 60% 45%
Khac 11 13 10 -10% -24% 40 76 93% 40%
Chi phi SG&A 118 121 145 22% 20% 505 528 4% 69%
Loi nhuén tir CTLK 2 5 5 137% 0% 17 27 56% 60%
LN tir HPKD 516 483 445 -14% -8% 1.955 1.767 -10% 75%
Thu nhap tai chinh 73 83 90 24% 9% 307 318 4% 75%
Chi phi tai chinh 103 143 142 37% -1% 574 548 -5% 76%
Loi nhuan khac 170 13 43 -75% 238% 180 102 -44% 63%
LNTT 655 436 436 -33% 0% 1.868 1.638 -12% 74%
LNST 522 361 349 -33% 3% 1.470 1.311 -11% 75%
LNST sau lgi ich CPTS 365 294 263 -28% -10% 1.093 1.007 -8% 77%
Bién lgi nhugn gop 21,5%  13,8%  13,2% 20,8%  16,9%
Van tai 238%  21,0%  21,1% 235%  20,3%
FSO/FPSO 40,9% 55,2% 27.,4% 42,1% 42,1%
Thuong mai 1,4% 0,3% 0,4% 1,2% 1,2%
Bién lgi nhugn rong 17,8% 8,3% 7,9% 12,5% 9,8%

Nguon: PVT, BETA tong hop

Tong Cong ty c6 phan Van tai Dau khi (PVT) cong b két qua kinh doanh quy 3/2025
v6i doanh thu taing manh mé 1én muc 4.419 ty d@)ng (+51% YoY, +2% QoQ), trong
khi LNST sau loi ich CDTS lai sut giam con 263 ty dong (-28% YoY, -10% QoQ).
Nguyén nhén 1a do thuc day ting truong trén ciia doanh thu khong dén tir hoat dong
kinh doanh cét 15i 1a Van tai ma dén tir mang Thuong mai va khéc.

Cu thé:

» Hoat dong thuong mai & khac ghi nhan doanh thu dot bién gép 3,9 1an so vai
cung ky 1én to1 1.772 ty dong, nhung chi dong gop 2,7% vao ty trong lgi nhuan
£op.

e Mang Van tai chung kién d6i tau mé rong dang ké nhung doanh thu c6 mirc
tang truong khiém ton (+8% YoY, 5% QoQ) do gia cudc thué tau trén thé gioi
giam nhiéu so v6i mirc nén cao nim trude. Dan téi bién loi nhuan gop giam
2,7 diém % so véi cung ky, di ngang so v6i quy trudc.

e Mang FSO/FPSO dang van hanh 01 tau FSO tai mo6 Pai Hung v4i doanh thu
6n dinh. Tuy nhién trong quy 3/2025, lgi nhuan gop lai giam dang ké (-38%
YoY, -53% QoQ), chiing t6i cho rang trong ky niy da ghi nhan mot chi phi
16n ma khong phan bo vao quy trudc do.
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Chi phi SG&A va chi phi tai chinh cling tang Ién dang ké, trong tmg voi quy mo doi
tau va khoan ng vay dé tai trg cho ké hoach mé rong dau tu ctia cong ty.

Loi nhuan khac trong quy 3/2025 khong ghi nhan khoan doanh thu dot bién nhu ciing
ky nam trude (quy 3/2024 thu nhap tir thanh ly tau la 154 ty dong), tuy nhién nhén
duoc tir cac khoan thudng va boi thuong nhiéu hon.

Nhin chung, két qua kinh doanh dén thoi diém hién tai cuia PVT phu hop véi ky vong
ctia chiing toi. Lity ké 9T2025, PVT ghi nhan doanh thu dat 11.659 ty dong (+38%
YoY) va LNST sau loi ich CDTS dat 772 ty dong (-13% YoY), lan lwot hoan thanh
113% va 103% ké hoach doanh thu va LNST ciia cong ty dé ra.

DPong gop vao Doanh thu Bién 1ai gop
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BVantai ®FSO Thuong mai & khac Bién 1ai gop PVT Bién 1ai gdp mang Van tai

Ngudn: PVT, BETA tong hop
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UU DAl BEMm
POC QUYEN
Lai suat margin 7, 99"/n5m

v8i khach hang

Phi giao dich chi o 06"
Mién phi Ung trudc tién ban

Quét ma
Mg tai khoan ngay

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyc hién bdo c4o phan tich nay xac nhan rang: hoan toan trung thuc va khong c6
dong co ca nhan khi thue hién bao céo nay. Tét ca nhiing thong tin néu trong bao cdo nay dugc thu thap tr nhiing nguon tin
cdy va da duoc xem xét can than. Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh x4c tuyét dbi ciia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bio cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 161 kéo nha dau tu mua, ban hay nam giit chimg khoan. Tai thoi diém phat hanh béo cdo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Cong ty C6 phan Ching khoan
BETA (BETA).

Béo cdo phén tich nay chi nhim muc dich cung cap thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 101 moi chao dé thue hién bat ky giao dich chiing khoan hoac cong cu tai chinh nao khac va nha dau tu chi nén st
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cdo nay vé nhimng ton
that co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong béo céo
¢6 thé s& khong phut hop vai tat ca nha dau tu. Nha dau tu phai cé quyét dinh cta riéng minh bang cach tham khao céc nha tu
vén tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rai ra cong chung, vi
vay khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao ciia bao cao vi bat ky
muc dich nao néu khong c6 vin ban chip thuan cia Cong ty Co phan Ching khoan BETA. Khi sir dung céc ndi dung da duoc
BETA chip thuan, xin vui 10ng ghi rd ngudn khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i véi BETA vé bat ky
t6n that hodc thiét hai ndo ma BETA hodc khach hang ctia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén c4o nay
va theo quy dinh cta phap luat.
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