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Téng CTCP Van tai Dau khi (PVT)

Nganh DAu khi
Ngay bao cao 26/01/2026
Gia hién tai 20.850 VND
Gia muc tiéu 24.100 VND
Giamuc tiéu gannhat 22.150 VND
TLtang +15,6%
Loi suat c8 tuc 0,0%
T6éng muc sinh 16i +15,6%

GT von hoa
Room KN
GTGD/ngay (30n)
C8 phan Nha nudc
SL ¢ phiéu luu hanh
Phaloadng

10,2 nghin ty dong
3,6 nghin ty déng
42,2ty dong
51%
469,9tr
469,9tr

PVT Peers VNI

P/E (truct) 10,4x 7,2x  18,4x
P/B (ht) 1,1x 0,6x 2,3x
ROE 12,4%  9,8% 13,5%
ROA 4,9% 33% 2,0%

(*)Trung vi cac céng ty cung nganh
trong khu vuc

Téng quan Cong ty

PVT s& hiu doi tau chd hang long
I6n nhat Viet Nam va nam gilr thi
phan 16n vé van chuyén dau thé cho
Nha may Loc dau Binh Son (BSR)
(312.800 DWT), van hanh mot tau
dau tho (114.000 DWT) trén thi
trusng quéc té, doi tau chd dau san
pham (663.000 DWT), 100% thi
phan van chuyén khi ddu mo héa
Idng (162.000 DWT), 10% thi phan
van chuyén than (484.000 DWT),
va 10% thi phan kho chiia dau néi
(FSO).

Dién bién gia c& phiéu
60%
45%
30%

15%

0%
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

AR
I Cap nhat
Ma tai khoan
2
KHA QUAN +15,6%
2024 2025F 2026F 2027F
Doanh thu (ty dong) 11.732 15.593 17.276 20.381
% YoY 23% 33% 1% 18%
LNST sau Igiich CDTS (ty dong) 1.093 1.003 1.159 1444
% YoY 12% -8% 16% 25%
EPS bao cao % YoY 12,4% -8,3% 15,6% 24,6%
EPS cot I8 % YoY 17% -1% 17% 26%
Bién LN gop 20,8% 15,3% 15,0% 14,7%
Bién LN rong 9,3% 6,4% 6,7% 71%
ROE 15,0% 12,2% 12,5% 13,9%
Ng vay rong/CSH 30,5% 42,0% 17,8% -16,4%
Loi suat c8 tuc 0,0% 0,0% 4,8% 4,8%
P/E bao céo 9,4x 10,2x 8,8x 7,1x
P/B 1,3x 1,1x 1,0x 0,9x
EV/EBITDA 4,0x 3,5X 3,1x 2,4x

Tong trong tai tdng 22% trong ndm 2025 thuc day tang trudng
Igi nhuan dai han

« Chung t6i diéu chinh tang 9% gia muc tiéu ddi véi Téng CTCP Van tai Dau khi (PVT) Ién 24.100
déng/cé phiéu, nhung diéu chinh khuyén nghi ti MUA thanh KHA QUAN, do gia ¢S phiéu da tang
11% trong 3 thang qua. Gia muc tiéu cao hon clia chung téi chu yéu dudc thuc déy béi du bao
t6ng LNST sau lgi ich CDTS giai doan 2026-2030 cla ching téi cao hon 5% (1an lugt diéu chinh
-9%/+2%1+7%/+10%/+11% trong ndm 2026/27/28/29/30).

e T8ng LNST sau Igi ich CBTS cao haon chui yéu do (1) dong gop bd sung tu 3 tau méi duge mua
vao thang 11- thang 12/2025, va (2) diéu chinh gia dinh vé& xu hudng gia cudc tau chd dau dai
han, tU giam 5%/nam xudng giam 2%/nam trong giai doan 2027-2030, dua trén trién vong tich
cuc hon. Cac yéu t6 tich cuc nay Ian at (3) chi phi 1&i vay tang sau khi PVT ddy nhanh ma réng
doi tau vao cudi nam 2025.

¢ Chung t6i du bao LNST sau Igi ich CDTS c6t 16i nam 2026 tang 17% YoY, dugc hé trg bdi (1) Igi
ich cho ca nam tiviéc tau PVT Apollo d& dudc kndu hao hoan toan k& turquy 2/2025, va (2) dong
gop trong ca nadm tl 7 tau dugc mua trong nam 2025, gilp tang 22% t8ng trong tai doi tau, 1an
at (3) chi phi 1ai vay tang YoY do ng rong d& ma réng ddi tau tang. Chung téi du phong téc do
tang trudng kép (CAGR) EPS c6t 16i giai doan 2026-28 dat 18%, dugc thuc déy bai chi phi lai vay
gidm bu dép cho gia cudc thué tau giam.

e PVT co dinh gia hdp dan véi P/E du phéng ndm 2026 14 8,8 18n, tuong Ung véi PEG 14 0,5 dua trén
CAGR EPS giai doan 2026-2028 |5 18%.

e Y&Uu 16 hé trg: Gia cudc tau chd dau thd cao hon du kién.

e RUi ro: Gia cudc tau chd san pndm dau thap hon dy kién.

Chung i duy tri dy bao gia cudc tau dau cho ndm 2026. Trién vong thang 11/2025 cla Hoi
déng Hang hai Quéc té va Baltic (BIMCO) gilr nguyén quan diém can bang vé thi trudng tau dau
trong ndm 2026. BGi véi tau chd dau thé, tang trudng nhu céu van chuyén tinh theo tan-dam dugc
dyu phdng 6 muc +1,5% YoY, tuong duong vai muc tang trudng ngudn cung. Béi véi tau chd dau
thanh pham, trién vong da cai thién nhe so vdi cac ky vong trusce dé, khi tang trudng ngudn cung
n&m 2026 dugc diéu chinh giam xudng +5,5% YoY, trong khi tang trudng nhu céu van duy tri &
muc +1,0% YoY, giup thu hep knoang cach cung-cau xudng con 4,5 diém % (so vai muc 5,5 diém
% trudc day) (trang12).

V& dai han, ching t6i di€u chinh gia dinh gia cudc tau dau ti mic giam 5%/nam I1én muc giam
2%/nam trong giai doan 2027-2030. Biéu nay phan anh trién vong kha quan hon dugc cap nhat
gén day bdi Co quan Nang lugng Quéc té (IEA), hién dy bao nhu cau dau toan céu sé duy tri viing
vang dén nam 2050 theo cac chinh sach hién hanh cia chinh phu cac nudc (thay vi dat dinh quanh
n&m 2030 theo cac khudn khé trusc day), qua do cung ¢b da tang trudng bén ving cla khéi lugng
hang hoa van chuyén dusng bién. Ngoai ra, cang thang dia chinh trj ti€p dién nhiéu kha nang sé gir
cho quéng dudng di chuyén dai hon vé mat cu truc, hd trg nhu cau van chuyén tan-dam.
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PVT tiép tuc mé réng ddi tau vao cudi ndm 2025 véi viéc mua thém 3 tau. Theo do, t6ng sé tau
b sung trong nam 2025 nang lén 7 tau, giup ma rong téng trong tai (DWT) doi tau thém 22% YoY.
Chung téi udc tinh t8ng chi phi ddu tu XDCB cho cac thuong vu nay vao khoang 146 triéu USD
(caohon 73% so vai dy bdo nam 2025 trudc do clia chung toi), cing ¢ tiém nang tang trudng dai
han clia PVT (chi tié€t tai trang 16).
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Tri€n vong ndm 2025: Tang trudng trong tai (DWT) 30% trong
nam 2024; san lugng van chuy&n cho BSR cao han gitp bu dap
da giam cua cudc tau

Hinh 1: Dubao nam 2025

\x Dubéo P N e

Ty dong 2024 2025 YoY méilci (a) Tang trudng YoY %

(b) Dubao méi so véi du bao ci

Doanh thu 11.732 15.593 33% 0,9% K&t qua so bd nam 2025 dat 16,0 nghin ty dong (+36% YoY; 104% dy
bao cli ndm 2025 cla chung t6i).

Van tai 9.042 9.558 6% 1,3% (a) Bugc thuc day bdi (1) muc tang 18% YoY trong san Iugng van chuyén
cho BSRva (2) dong gop ca ndm tU 8 tau dugc mua trong ndm 2024 (tuong
Ung vai muc tang 29% YoY téng trong tai doi tau). Cac yéu to nay giup bu
dép cho (3) muc giam du phong clia ching t6i vé gia cudc tau cta PVT, véi
cudc tau dau thé, tau dau san phdm va tau héa chat 1an lugt giam
25%130%/25% YoY.

(b) Chu yéu phan anh viéc ghi nhan thém cac tau mua mdi trong quy
4/2025.

FSO, thuong mai & 2.690 6.034 124% 0,2% (a) Chu yéu dugc thuc déy bai doanh thu thuong mai cao hon (hoat dong

khac cé bién Igi nhuan thap), day la dich vu gia tri gia ting cho cac khach hang
thué tau.

Loi nhuan gop 2444 2.389 2% | 1,3%

Van tai 2.124 2.067 -3% 1,3% (a) Chuyéudo (1) gia cudc tau giam so vai cung ky va (2) chi phi khdu hao
tang so véi cling ky sau dgt ma réng déi tau ndm 2024. Cac yéu té nay anh
hudng nhiéu hon muc déng gop gia tang tu 8 tau mai mua (giup md rong
trong tai doi tau thém 29% YoY).

FSO, thuong mai & 320 321 0% 1,4%

khac

Chi phiban hang -17 -16 -6% 0,9%

Chiphiquanly -489 -515 5% | 0,9%

LN tu HDKD 1.938 1.858 -4% 1,4%

Thu nhép tai chinh 307 322 5% 0,0%

Chi phi tai chinh -574 -641 12% 8,8%

Trong do, chi phi l&i vay -418 -515 23% 11,2%  (b) Phan anh chiphi dau tu XDCB va du ng vay cao han cho viéc mua thém
tau trong quy 4/2025

L&i/16 tu CTLK 17 22 28% 0,0%

L&i/16 rong khac 180 75 -58% 0,0%

LNTT 1.868 1.636 -12% -1,5% Lginhuan sobdnam 2025 dat 1,6 nghin ty dong (-17% YoY; 93% du bao
clindm 2025 clia chiing téi) . Lgi nhudn thuc t& cua PVT thudng cao hon
s6 liéu so bd ca nam trung binh khoang 8% trong 5 ndm qua.

Chi phi thué thu nhap -399 327 | -18% | -15%

LNST 1.470 1.309 -11% -1,5%

LNST sau lgiich CDTS 1.093 1.003 -8% | -2,0% (a)Muc gidm so vGi cung ky la do khdng ghi nhan khoan 13i tirthanh ly

bao céo tau nhutrong ndm 2024.

LNST saulgiich CDTS 949 943 -1% | -2,1% (a) Chuyéu do (1) gia cudc tau toan cau yéu hon, (2) chi phi khau hao

cot 16i téng so véi cung ky, va (3) chi phi 13i vay tang so véi cung ky. Cac yéu
t& nay anh hudng nhiéu han so véi (1) muc ting 18% YoY vé san lugng
van chuyén cho BSR, (2) dong gop ca nam tir 8 tau mua ndm 2024, va
(3) dong gop gia tang tu 7 tau mua nam 2025.

(b) Chui yéu do chi phi Idi vay cao hon cho cac tau méi mua.
A diém
%

Bién LN gép % 20,8%  153% | -55

Bién LNST saulgiich 9,3% 6,4% -2,9

CDTS %

Nguén: Udc tinh cua Vietcap. (*) LNST c6t I6i = LNST bao céo - Lgi nhuén tu thanh ly tai san.
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Tri€n vong ndm 2026: Tang trudng LNST sau Igi ich CDTS cét
18i dugc ho trd béi san lugng van chuyén cao hon

Hinh 2: Dy bao nam 2026

. . ., Dien giaicho:
Ty déng Dig:g Dgg;g YoY |?1l;322 (a) Tang trudng YoY %
(b) Dubao méi so véi du bao ci
Doanh thu 15.593 17.276 1% 2,9%
Van tai 9.558 11.167 17% 4,6%  (a) Chuyéu dugc thuc day bai (1) dong gop ca nam tu 7 tau mai mua trong
n&m 2025 (tuong Ung muc tang 22% YoY t8ng trong tai déi tau) vanhu cau
déu mo gia téng hé trg san lugng van chuyén ctia PVT, giup bu d&p cho (2)
muc giam 10% YoY cla gia cudc tau trén thi trudng quéc té.
(b) Chu yéu phan anh viéc ghi nhan thém cac tau dugc mua trong quy
4/2025.
FSO, thuong mai & 6.034 6.109 1% 0,2%
khac
Loi nhuan gop 2.389 2.587 8% | 1,6%
Van tai 2.067 2.237 8% 1,7%
FSO, thuong mai & 321 349 9% 1,3%
khac
Chi phi ban hang -16 -17 1% 2,9%
Chiphi quan ly -515 -553 7% | 2.9%
LN tU HDKD 1.858 2.017 9% 1,3%
Thu nhép tai chinh 322 403 25% -1,0%
Chi phi tai chinh -641 -660 3% 47,2%
Trong do, chi philai vay -515 -566 10% | 59,6% (b) Do dubao dung vay cao hon di vdi cac tau mai.
L&i/16 tu CTLK 22 22 0% 0,0%
L&i/I6 rong khac 75 75 0% 0,0%
LNTT 1.636 1.857 13% -9,3%
Chi phi thué thu nhap -327 =371 13% -9,3%
LNST 1.309 1.485 13% -9,3%
LNST saulgiich CDTS 1.003 1.159 16% | -9,3% (a & b) Chl yéu phan anh tuong déng véi xu hudng ting truéng cua
bao cao LNST saulgiich CDTS cét I6i.
LNST sau Igi ich CDTS 943 1.099 17% | -9,7% (a) Chliyéu dugc thuc day bdi (1) su cai thién Igi nhuan gép mang van
cot 15i tai, dugc hé trg béi nhu cau dau manh hon gilp téng san lugng van
chuyén, va dong gop ca nam tu viéc tau PVT Apollo (Aframax, 105k
DWT) da hét khau hao tur quy 2/2025. B&n canh dé 14 (2) déng gop ca
nam tlr 7 tu méi mua trong nam 2025. Cac yéu t6 nay giup bl dap cho
(3) chi phi lai vay tang so véi cling ky do du ng vay rong gia tang.
(b) Chui yéu do chi phi Ii vay cao hon cho cac tau méi mua.
A diém
%
Bién LN gép % 153%  150% | -0,3
Bién LNST saulgiich 6,4% 6,7% +0,3
CDTS %

Nguén: Udc tinh clia Vietcap. (*) LNST cét 16i = LNST bao céo - Loi nhuén tu thanh ly tai san.
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Du bao dai han

Trong Bao cao Cap nhat nay, chung téi diéu chinh tang 4,8% déi vSi du bao t8ng LNST sau Igi
ich CDTS bao cdo giai doan 2026-2030. Viéc diéu chinh tang nay chu yéu dugc thuc déy bdi (1)
Igi nhuén dong gop gia tang tu 3 tau mai dugc mua trong thang 11-12/2025. Ngoai ra, chung toi
diéu chinh (2) gia dinh gia cudc tau dau dai han, cai thién du bao ti muc giam 5%/nam lén muc
giam 2%/n&m cho giai doan 2027-2030. Biéu nay phan anh quan diém tich cyc hon clia chung toi
vé thi trudng van tai dau, dudc ho trg bai (a) nhu cau dau toan cau dugc du bao sé duy tri 8n dinh
dénnam 2050, cung c6 da tang trudng bén viing cuia kndilugng hang hoa van chuyén dusng bién,
va (b) cang théng dia chinh tri tiép dién nhiéu khd nang sé duy tri qudng dusng di chuyén dai hon
va nhu céu van chuyén tan-dam cao hon vé mat cau truc. Cac yéu té tich cuc nay bu dép cho (3)
chi phil&i vay cao hon do chi phi dau tu gia tang sau khi PVT d8y nhanh téc dé md réng doi tau vao
cudinam 2025.

Hinh 3: Nhiing thay ddi ddi véi du bao LNST sau Igi ich CDTS
2025F 2026F 2027F 2028F 2029F

Téng giai doan 2026-

2030
LNST saulgiich
CDTSbao cao
Dy bao mai 1.003 1.159 1.444 1.591 1.816 1.807 7.816
Dubaocl 1.023 1.277 1.412 1.494 1.647 1.625 7.456
Thay d6i dubdo % -2,0% -9,3% 2,3% 6,5% 10,3% 11,2% 4,8%
LNST saulgiich
CDTS c6t I5i
Dy bao mai 943 1.099 1.384 1.531 1.756 1.747 7.516
Dubaocl 963 1.217 1.352 1.434 1.587 1.565 7.156
Thay d6i dubdo % -2,1% -9,7% 2,4% 6,7% 10,7% 11,6% 5,0%

Nguon: Udc tinh cua Vietcap

Hinh 4: Udc tinh clia Vietcap vé vén dau tu cho viéc mé rdng ddi tau cua PVT trong giai doan
2025-2030
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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 cla PVT. Chung t6i tiép tuc ap dung ‘chiét khdu minh bach’ 15%.
Trong PHCB nadm 2024, PVT cho biét Chinh phi s& khong tiép tuc thoai von khoi PVT.

Chung téi ndng giad muc tiéu cho PVT thém 9,0% 1én 24.100 déng/cé phiéu, nhung ha khuyén
nghi tir MUA xudng KHA QUAN, do gia c& phiéu da ting 11% trong hon 3 thang qua. Gia muc
tiéu cao hon clia chung téi chu yéu dugc thic ddy bdi téng du bao LNST sau lgi ich CDTS giai doan
2026-2030 tang 4,8% (tuong uUng v&i -9%/+2%/+7%/+10%/+11% cho du bao cac nam
2026/27/28/29/30).
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Hinh 5: T6ng hop dinh gia

DPong/cd phiéu

Giatrihoply 28.300
Chiét khdu minh bach 15,0%
Gia muc tiéu 24.100
P/E c6t 16i truct tai gia muc tiéu 13,4%
P/E c6t I6i dy phong nam 2026 tai gia muc tiéu 10,8x
EV/EBITDA dy phong ndm 2026 tai gia muc tiéu 3,6x

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

Hinh 6: Gia dinh chiét kh3u dong tién va dinh gia

Chi phi vén ci Mdi Dy bao DTTD (5 nam)

Beta 1,2 1,2 GTHT ctaDTTD 1.457
Phanburdirothitrusng%  8,0%  8,0% GTHT cua gié tri cudi (TT 1,0%) 9.986
Ty léphirdiro % 6,0% 6,0% GTHT ctaDTTD vaGTC 21.443
Chi phi VCSH % 15,6% 15,6% + Tién méat & dau tu ngén han 5.293
Chi phingvay % 12,0% 12,0% - No vay ngén & dai han 6.350
No vay % 35,0% 35,0% - Loiich CDTS (2xGTSS) 7.092
V&N ch sd hitu % 65,0% 65,0% Gia tri VCSH 13.293
Thué& DN % 20,0% 20,0% CG phiéu (triéu) 470
WACC % 13,5% 13,5% Gia tri/c8 phiéu, déng 28.300

Ngubn: Dy béo cuia Vietcap

Hinh 7: Dong tién tu do cta PVT

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F
LN tu HPKD 1.858 2.017 2.372 2.435 2.541 2.290
-Thué -372 -403 -474 -487 -508 -458
+Khau hao 2194 2578 2.762 2.815 2.868 2.921
-V6n XDCB -3.844 -1.847 -537 -537 -537 -1.587
- Tang vén HDKD -966 -313 -40 77 -512 -837
Dong tién tudo (DTTD) -1.129 2.031 4.082 4.302 3.851 2.328
Gia trihién taicta DTTD 1.789 3.169 2942 2.321 1.236
Toéng GTHT cia DTTD 1.789 4.958 7.901 10.221 11.457

Nguén: Dy bdo cla Vietcap

Hinh 8: Phan tich dd nhay cla gia muc tiéu cta chung tdi cho PVT lién quan dén WACC cua
CKDT va téc dd tang trudng gia tri cudi, cac yéu té khac khdong thay ddi

§’ 12,6% 13,0% 13,5% 14,0% 14,6%
2 " 0,0% 24.700 23.800 23.000 22.400 21.700
2a 0,5% 25.200 24,300 23.500 22.800 22.100
s 3 1,0% 25.800 24.900 24.100 23.300 22,500
Y 1,5% 26.400 25.500 24.600 23.800 23.000
-~ 2,0% 27.200 26.200 25.200 24,300 23.500

Nguén: Dy bdo cla Vietcap
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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) truct (triéu goép VCSH trugt 12T 12T (x) gan trugt 12T

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

Essar ShippingLtd ~ Anbo 54 1 -49 78 N/A N/A N/A N/A N/A 0,7 N/A N/A

Soechi Lines Tbk Indonesia 241 163 -1 17 33 25,3 40,6 4,2 0,3 14,2 0,6 55

PT

Malaysian Bulk Malaysia 76 21 -2 3 -72 1n1 -25,1 2,8 N/A 23,7 0,7 13,9

Carriers Bhd

Pakistan National Pakistan 445 132 -15 66 -5 29,8 -63,8 18,4 0,8 7,2 12 1,0

Shipping Corp

KSS LINE Ltd Han Quéc 137 391 8 39 172 23,3 220,0 1,3 4,6 3,6 0,4 6,1

Ensu Holdings Co Han Quéc 107 303 2 n 77 19,9 -43,7 8.4 5,8 5,6 0,5 1,1

Ltd

Heung-A Shipping Han Quéc 263 130 1 20 -28 24,3 39,2 13,1 N/A 14,1 1,7 10,1

ColLtd

Trung binh 189 163 -8 33 30 22,3 27,9 9,7 2,9 9,9 0,8 6,3

Trung vi 137 132 -1 20 14 23,8 7,1 9,8 2,7 7,2 0,6 5,8

PVT Viét Nam 387 575 31 38 -12 20,8 12,7 12,4 0,0 10,4 1,1 3,9

Nguon: D liéu cdng ty, udc tinh cla Vietcap. N/A: Chua cé s6 liéu (di liéu cap nhat ngay 23/01/2026).

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

18

16 P/E trung binh va trung vi 5 ndm cua PVT: 9,0x/8,8x

14 P/E trung binh 5 n&m clia mot s6 cong ty cungrganh trong khu vuc: 5,6x

12

10

: )
6

2

O T T T T T T T T T T T T T T T T T T T 1
EEES YN YIBRBRBBIIIILER B
53532 £ I oc s IS s IR oS s 3 R o=
PERFrEREEREEREREREREEERE

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)

See important disclosure at the end of this document www.vietcap.com.vn 26/01/2026 17
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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
Thung binh EV/EBITDA 5 nam clia mdt s6 cong ty cling nganh trong khu vuc: 6,3x
15
10
5 —
0 T T T T T T T T T T
T & & § § ® & & § g8 8
I o S o S o S o I %) S
F B F 2 F B F 2 F g F
PVT Peer median 5Y average of Peer median

Nguon: Bloomberg, Vietcap (di liéu EBITDA clia cac cdng ty cung nganh cap nhat dén quy 4/2025)
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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 60% 400 NPAT-MI (VND bn), LS YoY, RS 250%
4.500 50% 350 200%
4,000 40% <00
3,500 150%
: 30%
3,000 250
' 20% 100%
2,500 105 200 s
2,000 050 150
1,500 ° 0%
100
1,000 -10% .
500 -20% 50 0%
0 -30% 0 -100%
2 2 2 8 8§ 83 3 8383 3 8 8 2 2 2 3 8§ 83 8 838 I 38 8
65886588888888 @588%&888%8888
©C 608 % CcC 030306 3 0o 8 O & 8 0 c o 380 3 6 38 o 8
Nguén: PVT, Vietcap Nguén: PVT, Vietcap
Hinh 14: Bién Igi nhuan gép mang van tai dau thé (*) Hinh 15: Bién Igi nhuan gép mang van tai san pham dau (*)
60% CrudeOil ====- Average 50% Oil Product] ¢===- Average
45%
40%
35%
30%
N 25%
20%
15%
10%
5%
0%
22222 8 83833338 I I8 22222 8 5383 8383 I I LK.
8&@5885588888888 85@5888588888888
O CcC 0 S 8 38 0 0o &80 5 0 80 3 O o 80 3 5 8 0 Co 38066 o 30 8

Nguén: PVT, Vietcap (*KQKD quy 4/2021bat thusng la do phanb&doanh  Nguén: PVT, Vietcap (*KQKD quy 4/2021 b4t thudng 1a do phan bd doanh

thu va chi phi tir dau thé va san phdm dau khdng dong déu) thu va chi phi tlr dau thé va san phdm dau khdng déng déu)
Hinh 16: Bién Igi nhuan gdp mang van tai khi va LPG Hinh 17: Bién Igi nhuéan gdp mang van tai hang r&i knd
40% LPGtransport ====- Average 80% Coaltransport & Other  ====- Average

35%
30%
25%
20%
15%
10%

5%

0%
-5%

0%

-20%

-40%

-10% -60%
22223 g8 I3 388 22228 88383838338 33882aK
o o o o o o o o o o o o
8§ & & & &8 g S 8 8§ & & & & & § &8 8§ 8§88 88§ &&&888 K
O Cc 0 0o 389 oo 30 3 T 805 & O o 0O o & 8 9° 0030 30 80T 8
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
MUA 26.650
25.600 MUA KQ
MUA 24.400 MUA 24.100
KQ KQ 221

19.850

25,000 22.800
21.200

20,000

15,000

10,000

T02/24
TO5/24
T08/24 A

TN/24 1
T02/25 A
T05/25 A
T08/25 A
T11/25 A
T02/26

Nguon: 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 15.593 17.276 20.381 Tién va tuong duong 1152 2.218 2.463 4.763
Gia von hang ban -9.288 -13.204 -14.689 -17.377 P&u tuTC ngan han 3.357 3.357 3.357 3.357
Loi nhuan gop 2444 2389 2.587  3.004 Cac khoan phai thu 1312 2350 2508 2847
Chi phi ban hang -17 -16 -17 -20 Hang tén kho 331 416 463 548
Chi phiquan liDN -489 -515 -553 -6 TS ngén hankhac 496 496 496 496
LN thudn HBKD 1.938 1.858 2.017 2.372 T&ng TSngén han 6.648 8.837 9.287 12.010
Doanh thu tai chinh 307 322 403 417 TS daihan (gbp) 19.827 23.671 25518 26.056
Chi phi tai chinh -574 -641 -660 -601 - Kh&u hao Ity ké -7.765 -9.959 -12.537 -15.299
Trong do, chi phi l&i vay -418 -515 -566 -507 TS dai han (rong) 12.062 13.712 12.981 10.757
Lgi nhuén tucéng ty LDLK 17 22 22 22 Pau tu TC dai han 213 216 216 216
Lgi nhuén/ (chi phi) khac 180 75 75 75 TS dai han khac 935 935 935 935
LNTT 1.868 1.636 1.857 2.285 Téng TS dai han 13.210 14.864 14.133  11.909
Thué& TNDN -399 -327 =371 -457 Téng Tai san 19.858 23.700 23.420 23.919
LNST truéc CBTS 1.470 1.309 1.485 1.828
Lgi ich CP thiu s6 -376 -307 -327 -384 Phai tra ngan han 873 1.447 1.584 1.843
LN rong sau CDTS, bao céo 1.093 1.003 1.159 1.444 No ngén han 1.488 1572 1.580 1.599
LN rong sau CDTS, di€u chinh 949 943 1.099 1.384 N@ ngén han khac 1.353 936 691 815
Téng ng ngén han 3714  3.954  3.855  4.258
EBITDA 3.737 4.052 4.594 5133 Ng dai han 5.376 7.668 6.002 4741
EPS bao cao, VND 2.226 2.041 2.359 2.940 Ng dai han khac 379 379 379 379
EPS diéu chinh, VND 1.932 1.919 2.237 2.818 Téng ng 9.469 12.001 10.236 9.377
DPS bao céo, VND 0 0 1.000 1.000 CG8 phiéu uu dai 0 0 0 0
DPS/EPS bao céo (%) 0,0% 0,0% 42,4% 34,0% V6n cB phéan 3.560 4.699 4.699 4.699
Thang duvon c8 phan 0 0 0 0
C8 phiéu quy 0 0 0 0
TYLE 2024 2025F 2026F 2027F Lgi nhuén git lai 4.159 4.022 5.181 6.155
Tang trudng Von khac 0 0 0 0
Tang trudng doanh thu 22,8% 32,9% 10,8% 18,0% LgiichCBTS 2.670 2.977 3.304 3.688
Tang trudng LN HDKD 37,0% -4,1% 8,5% 17,6% Vén chui s6 hiiu 10.389 11.699 13.184  14.542
Tang trudng EPS, bao céo 12,4% -8,3% 15,6% 24,6% Téng cdng ngudn vén 19.858 23.700 23.420 23.919
Tang trudng EPS, cot I6i 17,1% -0,7% 16,6% 26,0%
CP luu hénh cudi ndm (triéu) 356 470 470 470
Kha nang sinh 15i
Bién LN gop % 20,8% 15,3% 15,0% 14,7% LUUCHUYEN TIENTE (tydéng) 2024 2025F 2026F 2027F
Bién LN tuHD % 16,5% 1,9% 1,7% 11,6% Tién dau ndm 980 1.152 2218  2.463
Bién EBITDA 31,9% 26,0% 26,6% 25,2% Lgi nhuén sau thué 1.093 1.003 1.159 1.444
LN rong trir CBTS diéu chinh 9,3% 6,4% 6,7% 7,1% Kh&u hao 1.799 2.194 2.578 2762
ROE % 15,0% 12,2% 12,5% 13,9% Thay d&i vén luu dong -85 -966 -313 -40
ROA % 5,9% 4,6% 4,9% 6,1% Piéu chinh khac -238 0 0 0
Tién tirhoat déng KD 2,568 2.230  3.423 4.166
Chi s6 hiéu qua van hanh
S6 ngay tén kho n 12 12 12 Chi mua sam TSCB, rong -3.659  -3.844  -1.847 -537
S6 ngay phai thu 39 55 53 51 Péu tu, rong 246 -4 0 0
S6 ngay phai tra 33 40 39 39 Tién tUHD dau tu -3.317  -3.847 -1.847 -537
TG luan chuyén tién 17 27 25 24
C8tuc datra -152 0 0 -470
Thanh khoan Tang (giam) von 141 0 0 0
CS thanh toan hién hanh 1,8 2,2 2,4 2,8 Tang (giam) ng ngan han 101 83 8 19
CS thanh toan nhanh 1,7 2,1 2,3 2,7 Tang (gidm) ng dai han 835 2293 -1.666 -1.262
CS thanh toan tién mat 0.3 0,6 0,6 11 Tién tucac hoat dong TC khac -8 307 327 384
Ng/Taisan 34,6% 39,0% 32,4% 26,5% Tién tirhoat déng TC 916 2.683 -1.331  -1.329
Ng/Von strdung 39,8% 44,1% 36,5% 30,4%
No/Vvén CSH 30,5% 42,0% 17,8%  -16,4% T8ng luu chuyén tién té 173 1.066 245 2.300
Kha nang thanh toan I&i vay 4,6 36 36 4,7 Tién cudi ndm 1.152 2.218  2.463  4.763

Nguon: PVT, dy béo cla Vietcap
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Phu luc

1. Gid cudc tau ché dau dan tré lai muc binh thudng tir ndm 2026, nhung
duy tri 8 mic cao hon vé mat cu trdc so véi truéc ndm 2022 (trudc xung
dot Nga - Ukraine)

Téng quan:

K& tu nam 2022, xung dét Nga-Ukraine da tao ra su thay déi mang tinh cau truc trong cac tuyén
dudng van chuyén diu thé, san phdm déu, hoa chét, 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. Déng 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 té 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)

C&ng thang Bién Do
(Cubi nam 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.
- Muc nudc thap gay ra han ché vé s6 lugng tau qua lai.

- C4c tau phai chuyén husng qua cac tuyén thay thé dai hon, tu dé 1am gia tang thém nhu cau tan-dam.

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

Nguén: Vietcap

Cung cau tau ché dau thd va dau san pham

Trong bao cao thang 11/2025, BIMCO gilr nguyén trién vong giai doan 2025-2026, du kién thi
trudng tau dau sé duy tri trang thai tuong déi can bang, déng thai dua ra trién vong thach thic
cho ndm 2027 do toc do ban giao tau gia tang.

Thi trudng tau chd dau thd: Ching téi ky vong thi trudng tau dau tho sé duy tri can bang
trong ndm 2026. Tang trudng nhu cau van chuyén tinh theo tan-dam dugc du bao & muc +1,5%
YoY (khéng déi), trong khi tang trudng ngudn cung cling dugdc gilr nguyén & muc +1,5% YoY. Biéu
nay déng nghia véi mét thi trudng can béng, véi khoang cach cung-cau & mic 0% (khong déi).

Thi trudng tau ché dau san pham: Thi trudng tau dau san pham cé vé bét thach thic hon so
véi du kién trudc day trong ndm 2026, chl yéu do tién dd ban giao tau chdm hon. Tang trudng
nhu cau tan-dam ducc du bao tang I&én +1,0% YoY (khéng déi), trong khi tang trudng ngudn cung
udc tinh dat +5,5% YoY (diéu chinh giam 1,0 diém %). Biéu nay hamy nguén cung sé tiép tuc vugt
céu 4,5 diém % (so vai muc chénh léch 5,5 diém % trudc do), cho thay moi truang thi trusng tuy
dé cai thién nhe nhung van con yéu.
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Hinh 20: Cung - ciu thuong mai dau thé

Hinh 21: Cung - ciu thuong mai san phdm dau

Crude tanker supply (million DWT) - LS
= Crude tanker supply growth - RS
Crude trade demand (tonne-mile) growth - RS
Crude trade demand (tonne-mile) growth - RS (2)
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Product tanker supply (million DWT) - LS

Product tanker supply growth - RS

- Oil product trade demand (tonne-mile) growth - RS
——— Oil product trade demand (tonne-mile) growth - RS (2)
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2019 2020 2021 2022 2023 2024 2025E 2026F 2027F

Nguén: BIMCO, Clarksons, PVT, Vietcap (dubao tinh dén thang11/2025).
(2) Gia dinh c&ng thang Bi&n D& ha nhiét

Nguc”Sn: BIMCO, Clarksons, PVT, Vietcap (dub&o tinh dén thang11/2025).
(2) Gia dinh c&ng thang Bién Bé ha nhiét

Gia cudc thué tau ché dau thd va san pham dau trén thi trusng

Hinh 22: T8ng hgp gia cudc thué tau ché dau

Nghin USD/ngay Q4 QoQ YoY 2025 YoY (] QoQ YoY Q12026 so vdi 2021 (trudc
2025 2026* xung dot Nga - Ukraine)

Aframax - Cudc tau chd dau thd 35,7 15% 0% 315 -29% 39,0 9% 30% 2,4x

Tau tdm trung (MR) - 21,4 1% -6% 20,1 -27% 22,3 4% 10% 1,8x

Cudc tau chd san phdm déau

Handymax - Cudc tau chd hoa chat 19,6 8% -17% 18,9 -29% 20,0 2% 2% 1,8x

Nguon: Alibra, Bloomberg, Vietcap (Luu y:

Hinh 23: Gia dau Brent va gia cudc thué dinh han tau chd dau
thd Aframax (100.000 DWT)

*Trung binh dén thai diém hién tai; di liéu tinh dén ngay 24/1/2026)

Hinh 24: Gia dau Brent va gia cudc tau chd san phdm dau tam
trung (45.000 DWT), tau ché san pham dau

Brent oil price (USD/bbl), LS
——— Aframax time charter tanker rate, (‘000 USD/day), RS
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Nguén: Alibra, Vietcap (dirliéu tinh dén ngay 24/1/2026)
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Gia cudc tau ché dau thé:

e 2026: Chung tdi duy tri du bdo murc giam 10% YoY, do tang trudng ngudn cung vugt qua
nhu cau. Tuy nhién, chung téi luu y réng van co tiém nang tang vi du bao nay chua tinh dén
kha nang hoat ddng pha dd tau dugc ddy nhanh, diéu co thé gitp giam bét ap luc du cung.

e 2027-2030: Chung tdi diéu chinh du bdo gia cudc tau Aframax xudng muc gidm 2%/nam
dén nam 2030 (so véi gia dinh trudc dé 1a giam 5%/nam). Xu hudng gidm nay phan anh (1)
ap lyc du cung sau giai doan dinh diém ban giao tau vao nam 2027, va (2) cac tuyén thuaong
mai ngén hon (vi du: cang théng Bién D6 ha nhiét) kéo giam nhu cAu van chuyén tan-dam.
MUc gia cude du phong cao gép 1,3 1an muc trung binh giai doan 2019-2021 (trudc xung dot
Nga-Ukraine) do nhiing thay d&i mang tinh cau tric tu sy léch pha gitfa cung va cau trong
khu vuc. Chung téi diéu chinh tang xu hudng gia cusc dai han theo trién vong nhu cau déau
dugc nang cap gan day cua IEA, hién du bao nhu ciu dau toan céu sé duy tri 8n dinh dénnam
2050 (thay vi dat dinh quanh nam 2030 nhu ky vong trudc day). Su diéu chinh nay dugc ciing
c6 bdi (1) trong tam chinh sach quay lai véi nhién liéu hoa thach dudi chinh quyén Trump, (2)
qua trinh chuyén déi nang luong dién ra cham hon du kién, va (3) nhu céu dién va nhién liéu
gia tang tu cac trung tam dir liéu Al; tat ca cac yéu to nay déu hé tro khéi luong thuong mai
dau mé va nhu cau tau dau trong dai han.

Gia cudc tau chd san pham dau:

e 2026: Chlng téi duy tri du bao muc gidam 10%, phan anh viéc tang trudng ngudn cung
vUugt qua nhu cau.

e 2027-2030: Chung toi gia dinh gia cudc tau MR giam 2%/nam (so véi muc giam 5%/nam
trude day). Chung toi ky vong gia cudc chi duy tri & mic khoang 1,2 1an so véi trung binh giai
doan 2019-2021 (trudc xung dot Nga-Ukraine), do ngudn cung tau tang manh trong giai
doan 2025-2027.

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 cl van co Ioi nhuén, vdi nhiéu tau dugc hdp thu vao ham doi
bdng téi clia Nga va Iran. Néu cac bién phap tring phat that chat, budc cac tau nay ngung hoat
dong, 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 cao thang 2/2025 clia BIMCO van chua dugc dua vao du
bao, yéu té nay cé thé giup cudc van chuyén tau chd dau cao hon so véi du bao hién tai trong niia
cudi nam 2025 va nam 2026.Ngoai ra, nhu cau tan-dam cao mang tinh cu truc, xuat phat tu sy
mat can doi keo dai trong cac luéng thuong mai khu vuc, ti€p tuc la yéu té then chot clng cé kha
na&ng phuc héi clia thi trudng tau chd dau sau nam 2025,

Hinh 25: Hoat déng pha d& tau ché dau

= Total Scrapped Dwt (mn) Average
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Nguodn: AXSMarine, Vietcap
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Gia cudc thué tau chdé dau cua PVT
Gia cudc thué tau chd dau tho clia PVT:

e  Thitrudng trong nudc: Chung ti du bao gia cudc van chuyén dau thd cho BSR sé di
ngang so véi cung ky trong ndm 2026 (khéng déi so véi du bao trudc do cua chung
t6i). Phan khuc nay chiém khoang 60% t8ng san luong van chuyén dau tho cua PVT. Vao
thang 12/2024, BSR da gia han hgp dong thém mét nam vai muc gia cé dinh, nhin chung
tuong tu cac diéu khoan trudc do.

e Thi trudng quéc té: Chung t6i du bao gia cudc tau déau thd cla PVT sé lan lugt giam
10%/2%12%12%12% trong giai doan 2026-2030 (so v&i dy bao trudc do la
10%/5%/5%15%/5%). Xu huéng gidm nay phan anh viéc tang trudng ngudn cung dang
dan bt kip tang trudng nhu cau. Trién vong dai han tich cuc hon dugc hé trg bdi du bao
nhu cau dau diéu chinh clia IEA, hién ky vong nhu cau dau toan céu sé tiép tuc tang trudng
dén nam 2050, thay vi dat dinh quanh n&m 2030 nhu ky vong trudc day.

Gia cudc tau dau san phdm clia PVT: Chung tdi du béo gia cudc tau dau san phdm clia PVT sé
gidamlan lugt 10%/2%/2%12%12% trong giai doan 2026-2030 (so véi dubao trudc dé 1a giam
10%15%15%15%15%), phu hgp vdi tri€n vong nganh cap nhat cuia chung toi.

Gia cudc tau héa chat cua PVT: Ching ti du bao gia cudc tau hoa chat cua PVT sé 1an lugt
giam 10%/2%/2%12%12% trong giai doan 2026-2030 (so véi du bao trudc do6 la giam
10%/5%15%15%15%), theo cac gia dinh cap nhat vé nganh van tai dau khi cia chung t6i. Theo
PVT, tau hoa chat van 1a phan khic bén viing nhat vé tang trudng nhu cau van chuyén tan-dam,
duac hé trg bsi nhu cau van chuyén hang hoa chat 6n dinh hon so vaéi dau thé, dau san phdm hay
khi. Tuy nhién, gia cudc tau chiu ap Iuc tU viéc cac tau MR quay trd lai thi trudng hoa chat, lam
tang tinh canh tranh.

2. Su mat can ddi cung cau giita cac khu vuc du kién sé ho trg cho ting
trudng dai han cia nhu cau tan-dam

Hinh 26: Tang trudng cung & cau dau thé tich Ity ngan han (2024-2030) theo khu vuc (triéu

thung/ngay)
35 H Demand ® Supply
25
25 P B it 21
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1.5 1.1
0.6
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05 L
-0.4 -05 02
15 -0.8
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Nguon: [EA (Bao céo thang 6/2025), udc tinh clia Vietcap (Luu y: Ngudn cung trong hinh nay khéng thuéc nhom
OPEC+)
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Hinh 27: Céng suét déi tau cua PVT (nghin DWT)

3. Doi tau cda PVT tinh dén cudi thang 12/2025 (khéng bao gém ddi tau
theo hgp déng thué tau tran)

PVT d& mua thém 3 tau trong giai doan thang 11-12/2025, ning t&ng s6 tau b8 sung ti dau
nam dén nay lén 7 tau va mé rong téng trong tai (DWT) ddi tau thém khoang 22% YoY.

Ba tau mai dugc mua bao gdém mot tau dau thd Aframax tén la PVT Poseidon (thang 11/2025), mét
tau dau san phdm MR tén la PVT Nova (thang 11/2025), va mot tau hoa chat 20.000 DWT tén la
PVT Lyra (thang 12/2025). Theo Bloomberg, chi phi dau tu udc tinh cho cac tau tuong duong Vi
PVT Poseidon/PVT Nova/PVT Lyra lan lugt 1 36/23/24 triéu USD. Diéu nay ham y téng chi phi dau
tu cho 7 thuong vu mua tau tinh dén nay vao knoang 146 triéu USD (cao hon 72% so véi du bao
nam 2025 trudc do cua chung toi).

e PVTPoseidon: Tau dauthd Aframax 14 tudi (114.500 DWT), dugc mua bdi céngty me PVT.
Tau s& hoat dong theo cac hop dong dinh han qudc té, giup tang nang luc van chuyén dau
tho clia PVT thém 36,5%.

e PVT Nova: Tau dau san phdm MR 14 tudi (48.000 DWT), cling dugc mua bdi cong ty me
PVT. Tau sé& hoat dong theo cac hgp déng dinh han quéc té, giup nang nang luc déi tau
dau san phdm/hoa chat thém 8,1%.

e PVT Lyra: Tau hoa chat 20.000 DWT, 13 tudi, dugc mua bdi cong ty me PVT. Tau sé hoat
dong theo cac hgp dong dinh han quéc té, giup tang nang luc déi tau dau san phdm/hoa
chat thém 3,1%.

Hinh 28: S8 lugng tau cua PVT

H Crude oil mOilproduct mChemicals mDrybulker m Gas Carrier H Crudeoil mOilproduct mChemicals mDrybulker m Gas Carrier
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Nguén: PVT, Vietcap (Luu y: Khéng bao gom doi tau theo hgp dongthué  Nguén: PVT, Vietcap (Luu y: Khéng bao gém doi tau theo hgp dong thué

tau trén)

tau trén)
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Hé théng khuyén nghi clia Vietcap

T6i, Duong T&n Phudc, xac nhan réng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gébm chat lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop 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
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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