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Bao cao doanh nghiép Ngay 10/2/2026

Nam giir Nén tang tai chinh virng vang trong mét nganh
Gia muc tiéu: VND21,300 , h h k . N <z .~

Tiém nang tang/giam: 3.9% mang tinh chu y; Nam giw

Gia c6 phiéu (d6ng) (21/1/2026) 20,500 = HSC khuyén nghi 1an dau Nam gi® ddi véi PVT véi gia muc tiéu 21.300d. PVT la

doanh nghiép van tai dau khi hang dAu tai Viet Nam véi sw ho tro manh mé tir céng

Z;i:;:\gzrgz wdn (@) 14’091'2/:':5'; ty me la Petrovietnam (PVN, tw nhan/chwa niém yét, PVN n&m gitr 51% cb phan
GTGD (bq 5 phién) (tr.d) 20,467 PVT).

Vén hoa thi trweng (ty d) 9,634 = HSC dy b&o lgi nhuan thuan HPKD cbt 16i nam 2025 sé& giam 4% do gidm gia dinh
Vén hoa tri trrong (tr.USD) 367 gia cho thué tau trong béi canh ngudn cung toan cau dw thira, sau dé ting trwéng
Slg CP lwu hanh (tr.dv) 470 & murc mot chir sb cao trong tlrng nam 2026, 2027 nh& mé rong déi tau. Dy bao
Slg CP NN duoc s& hiru (tr.dv) 230 m&i clia chiing t6i — thap hon binh quan dy bao thi trweng — cho thay loi nhuan
Slg CP NN duoc mua (tr.dv) 183 thudn HDKD cbt 16i tang trwéng véi toc dd CAGR 3 nam dat 4%.

fﬁ;hj;ﬁf;ﬁmj NN 41‘2.(1)02 = Sau khi gia c6 phiéu tang 12% trong 1 théng qua, PVT dang giao dich & muc
Ty |é P—— 39:5% EV/EBITQA truic:yt ql.l’ Qhér]g 1 _ném Ia 3,5 Iép, so vc?i binh q_lfén inémvc’y mEPc 3,7. Jél:l
Cb déng lon Petrovietnam Group (51.0%) — theo chung téi day la mic dinh gia hop ly. Tai gia muc tiéu, tiem nang tang gia la

Ngudn: Céng ty, U6 tinh ciia HSC 4% va EV/ EBITDA dw phéng nam 2026 va 2027 lan lwot 1a 3,6 lan va 3,1 lan.

Doanh nghiép van tai dau khi hang dau tai Viét Nam

Biéu do gia :

VT D) N30 Index (G dibu chinh) PVT dwegc thanh 1ap nam 2002 tryc thudc Tap doan Cong nghiép — Nang lwong Quoc gia
22000 Viét Nam (PetroVietnam, tap doan nang lvong Nha nudc cua Viét Nam) va hién van nhan
28000 dwoc sy ho trg manh mé tlr cong ty me véi khodng 30% doanh thu van tai cia PVT trong
24000 nam 2024 dén tiv PetroVietnam. Nhe sy hé tro nay, PVT dang gitv vi thé chi phéi trong thj
20000 trwong van tai dau khi noi dia clia Viét Nam vai thi phan 100% & phan khuc van tai dau tho
18000 va LPG va 30% thi phan & phan khic dau sén phadm. HSC cho réing sé khong co su thay dbi
14000 dang ké nao dbi vai vi thé thi trwéng co sw bao vé virng chac nay ctia PVT trong trung han.
. J Dé& cling ¢ nén tang, PVT da mé rong doi tau véi tbc d6 CAGR 17% trong giai doan 2017-
9 lwadudeod o ik blbl g uil ihhluiJh.mhln”lum"i 2025; Cong ty hién s& hivu 65 tau — bao gdm cac phan khic dau thé, LPG, dau san phdm/hoa

T25 T3/25 T5/25 7125 T9/25 THI25 TI26

S chét va hang roi — véi tong trong tai dat 2 triéu DWT. Co' cAu doi tau da dang giup PVT giam
Gia co phieu (%) SO R I PRGT] thidu bién dong cla thi trwdng va dn dinh loi nhuan qua cac chu ky. Két hop véi tinh hinh tai

C6 phiéu thwong 12.3 20.6 3.28 chinh lanh manh, thé hign qua ty 16 vay no thap (wéc tinh 13,1% tai thoi diém cubi nam 2025),
So v@i chi s6 412 10.8 (34.9) PVT mang lai hinh anh mt doanh nghiép c6 nén tadng 6n dinh va tai chinh dwoc kiém soat
So véi nganh - - - chat ché.

Nguon: Cong ty, FactSet  Kha nang chéng chiju tét nhé mé réng quy mé trong béi canh thj
by Y A K ~
HSC va trung binh thij trieo'ng trirong toan cau b'?n dong ) ) o
EPS BC (d6ng) HSC Thitrwong % ch.léch N&m 2025 la mét ndm nhiéu thach thire doi v&i PVT khi gia cho thué tau toan cau tai hau hét

2025F 2,308 2,028 13.8 cac phan khuc gidam manh do nguén cung déi tau tang nhanh hon nhu cau; HSC d bao loi
2026F 2,203 2,753 (20.0) nhuan thuan HBKD c6t 16i nam 2025 sé gidm 4% xudng 993 ty dong (9 thang dau nam 2025
2027F 2,370 3,097 (23.5) — gidm 6% so v&i cung ky; Q4/2025 — tang 5% so v&i cung ky). Trong khi gia cho thué tau

nhiéu kha nang tiép tuc chiu ap lwc trong giai doan 2026-2027 do lwgng tau déng ma&i duwoc
ban giao I&n, chiing t6i ky vong loi nhuan sé tang trudng Ian lvot 9% va 8% trong cac ndm
nay nh& cong suat mé rong va dong gop tron ndm tir cac tau dwoc mua trong nra cudi ndm
= — — 2025. Dy bao méi clia HSC — thap hon binh quan dw béo thi truong — cho thdy loi nhuan
Buoc thanh 1ap nam 2022 va la thanh vién Tap  thuin HBKD cbt I6i tang trdng véi téc 46 CAGR 3 nam dat 4%.

doan dau khi Viét Nam, PVT hién la doanh nghiép . .. P .

van chuyén dau khi va hoa diu hang dau canwec ~ Pinh gia va khuyen nghi

Sau khi gia cb phiéu tdng 12% trong 1 thang qua va 21% trong 3 thang qua, PVT dang giao
dich v&i EV/EBITDA trwgt dw phéng 1 ndm — hé s6 HSC wu tién st dung do PVT c6 chi phi
kh&u hao cao — & muc 3,5 Ian, so v&i binh quan 4 nam (k& tir thang 1/2022) & mirc 3,7 lan.
HSC khuyén nghi lan dau Nam gil v&i gia muc tiéu 21.300d (tiém n&ng tang gia 4%). PVT
dang duwoc dinh gia hop ly trong béi canh trién vong ting trwdng cham lai trong thoi gian t6i;
ddng thoi, céc rdi ro cling & trang thai can bang tai mat bang gia hién tai.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 22/1.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 2,769 3,737 3,907 4,335 4,658

Loi nhuan thuan (ty ddng) 972 1,093 993 1,078 1,160

EPS DC (dbng) 2,696 3,107 2,308 2,203 2,370
Chuyén vién phan tich DPS (déng) 300 0 300 300 300
Ché Thj Mai Trang BVPS (déng) 21,044 21,682 18,454 20,357 22,428
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 4.18 3.48 4.08 3.55 3.14
trang.ctmai@hsc.com.vn P/E BC (lan) 7.60 6.60 8.88 9.30 8.65
+84 24 3933 4693 Ext. 4848 Loi suét cb tirc (%) 1.46 0 146 1.46 1.46
V& Thi Ngoc Han, CFA P/B (lan) 0.97 0.95 1.11 1.01 0.91
Giam Béc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 12.8 152  (25.7) (4.52) 7.58
han.vtn@hsc.com.vn ROAE (%) 15.2 15.0 121 11.8 11.5
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Két luan dau tw

HSC khuyén nghi Ian dau N&m gitr v&i gia muc tiéu 21.300d (tiém nang tang gia 4%).
La cong ty con chd chét ctia PVN, PVT duy tri vi thé chi phéi trong linh vic van tai
dau khi tai Viet Nam. Kha ndng chéng chiu va thich &ng ctia Céng ty dwoc clng cb
nhd bang COKT lanh manh, dong tién 6n dinh va quan ly no' vay chat ché. Mac du
PVT tiép tuc ghi nhan téng trwdng 6n dinh nhér da dang héa d6i tau va mé réng quy
mo mot cach ¢ chon loc, chiing t6i cling lwu y vé nhivng thay ddi trong bdi canh toan
cu clia nganh. Khi nguén cung tau dy bao tang nhanh hon nhu cdu trong giai doan
2026-2027, gia cho thué tau cé thé bj anh hwdng. Theo dé, ching t6i dw bao lgi
nhuan thuan HDKD cét 16i ting trwdng véi toc dd CAGR 3 nam & mirc khiém tén 4%
cho giai doan 2024-2027, va cho rang mtrc dinh gia hién tai da phan anh hop Iy gia
tri cia PVT & thoi diém nay.

Doanh nghiép dan dau trong linh vuc logistics dau khi tai Viét
Nam

Thanh lap nam 2002, PVT dwgc dinh hwéng tré thanh tru cét trong chién lwoc tw cha
logistics dau khi cta Viét Nam, qua d6 gidm sw phu thudc clia quéc gia vao cac don
vi van tai quéc té. La coéng ty con do Petrovietnam (PVN) ndm gitr 51% cb phan, PVT
nhan duoc sy hd tro vwot trdi tlr Tap doan va mang lwdi cac don vi thanh vién da
dang.

Sw hau thuan mang tinh chién lwoc nay da giap PVT xay dwng va duy tri vi thé thi
trwong vuot tréi:

e Dau thé & LPG: PVT nam gir 100% thi phan noi dia, dong vai tro la don vi
van tai déc quyén phuc vu nhu cau nang lvgng quéc gia.

o Dau san pham: PVT duy tri thi phan ngi dia dang ké & mirc 30%, vGi tiém
nang tiep tuc mé rong khi san lwgng tir cac nha may loc dau bién dong. PVT
hién la doanh nghiép van tai dau san pham I&n nhat trén thj trieong néi dia.

Loi thé canh tranh mang tinh chién lwgrc: Nguon cau ndi bo tir hé sinh thai
ctia PVN tao ra nén tang san lwong 6n dinh cho PVT, phan I&n it chiu tac
dong t canh tranh bén ngoai.

DPong luc ting trwdng cha PVT (doanh thu ting trwéng vai tbe dd CAGR 12% va loi
nhuan thuan tang trudng véi tbc d6 CAGR 13% trong giai doan 2020-2024) dén tir
chién lwgc mé rong doi tau mang tinh quyét liét nhwng cé kiém soat chat ché. Trong
giai doan 2017-2025, cong suat doi tau ctia Cong ty tdng trwdng véi tbc d6 CAGR
17%, v&i cac dac diém nén tang bao gdm:

e Quy mé: Doi tau hién tai gdbm 65 tau vai téng trong tai dat 2 triéu DWT.

e Giam thiéu rai ro théng qua da dang héa: PVT van hanh mét co cau doi
tau can béng bao gdm tau dau thd, tau LPG, tau dau san phdm/hoéa chét va
tau hang roi. Chién lwgce da phan khic nay déng vai trd nhw mét hang rao
phong vé tw nhién. Chéng han, khi mang hang r&i bién dong manh, kha nang
chéng chiu ctia cac phan khic LPG hodc hoa chat thweng sé gitp bu dép tac
déng, qua d6 giup dong tién dwoc 6n dinh qua cac chu ky thj trweng khac
nhau.

Diém manh: Nén tang tai chinh virng vang trong mét nganh
mang tinh chu ky

Ma&c du nganh van tai bién toan cau vén mang tinh chu ky cao, nhay cdm véi cac bién
dong dia chinh tri va sy mat can di trong dong chdy thwong mai, PVT da cho thay
kha nang duy tri tdng trwdng loi nhuan twong déi 6n dinh trong giai doan 2020-2024,
véi doanh thu va loi nhuan thuan ting trwéng véi tbc d6 CAGR dat 1an luot 12% va
13%. Trong khi d6, EBITDA ghi nhan mdc ting trwdng manh hon dang ké véi CAGR
dat 21% trong cuing giai doan, phan anh hiéu qua HPKD dworc cai thién.

Nhin chung, ROAE va ROAA duy tri on dinh quanh mtrc lan lwot la 11% va 6%, qua
do cho thay Cong ty c6 kha nang tao ra lgi suat on dinh bat chap bién dong ctia nganh.
Kha nang chong chiu nay dwgc cling co nho mét s yéu to then chot bao gom: (1) doi
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tau dwoc da dang héa cao trén nhiéu phan khuc tau nhw da dé cap & trén, (2) vi thé
thi trwéng noi dia mang tinh chi phéi véi sw hau thuan tir PVN, (3) ndng luc quan ly
ky thuat va cung (rng thuyén vién ndi bd gitip nang cao hiéu qua chi phi va cong suét
hoat dong, cung v&i cong tac quan ly chi phi dac biét chat ché.

Theo quan sat cta chung t6i, v&i vai tro la mét doanh nghiép nha nwéce, PVT ap dung
phwong phap quan tri than trong, tap trung vao viéc duy tri s 6n dinh cda Igi nhuan:

e Trong cac giai doan thj trwong bién dong, Céng ty day nhanh viéc ghi nhan chi
phi bdo tri va stra chira nham gidm ap lwc lgi nhuan cho céac ky sau.

e Bén canh dé, chinh sach khau hao tau linh hoat ctia PVT (5-20 nam) ciing gop
phan hd tro sw &n dinh loi nhuan. Nguyén nhan Ia theo quy dinh ké toan Viét
Nam, doanh nghiép dwoc phép lwa chon thdi gian khdu hao déi véi tai san la
phwong tién van tai trong khodng 5-20 nam va c6 thé diéu chinh théi gian khau
hao mét 1an trong subt vong ddi cla tai san. Do dd, khi dau tw tau maéi, PVT cé
sw linh hoat trong viéc xac dinh th&i gian kh4u hao cho trng tau.

Trong cac chu ky thi trwéng thuan loi, khi gia cho thué tau va chi phi dau tw tau &
mirc cao, Cong ty cé thé ap dung thdi gian khadu hao ngan hon (7-9 nam) nhdm
phan anh chi phi khdu hao cao phu hop véi khd néng tao dong tién cho thué tau
manh. Nguoc lai, trong diéu kién thi treéng kém thuan loi, khi ca gia cho thué tau
va gia tau déu & muirc thap, PVT co thé kéo dai thdi gian khiu hao (10-20 nam)
dé giam ap luc chi phi va diéu chinh chi phi phu hop hon véi kha nang tao dong
tién thap hon.

Chién lwgc quan tri nay gitp duy tri sy 6n dinh loi nhuan nhung dong thoi cling han
ché kha nang tang trwdng lgi nhuan dét bién ctia PVT ngay ca trong nhirng giai doan
thj trwdng thuan lgi véi gia cho thué tau & mdrc cao.

Bang CDKT lanh manh v&i mirc no thap

PVT s¢ hiru dong tién manh, dwoc hd tro nhd tang trwéng loi nhuan virng chac va
chinh sach co tire than trong, qua do gitp Cong ty gitr lai ngudn tién dé phuc vu ké
hoach mé& rong doi tau. Tai thoi diém cudi nam 2024, ty 1é no thuan/vén CSH va no
thuan/tdng tai san 1an lvot & mic 23% va 12%, phan anh mét bang CHKT réat than
trong va an toan.

Diém yéu: Ty suét Igi nhuan thap hon so véi cac doanh
nghiép cung nganh

Trong sb cac doanh nghiép van tai bién niém yét tai Viét Nam, HAH (T&ng ty trong,
gia muc tiéu 72.7004) la doanh nghiép so sanh phi hop nhat véi PVT vi ca hai déu la
cac doanh nghiép dan dau thi treong noi dia trong phan khic hoat ddng ctia minh.
HAH la doanh nghiép hang dau trong mang van tai container trong khi PVT chi phéi
méng van tai dau khi va héa dau.

So vé’i‘HAH, PVT c6 co ciu vay no than trong hon va ghi nhan lgi nhuan on dinh hon
nho nén tang tai chinh vi’ng chac cung doi tau da dang; tuy nhién, tang truwdng loi
nhuan va ty suat lgi nhuan cta PVT thap hon so véi HAH.

. Trgng giai doan 2020-2024, PVT ghi nhan ty suét loi nhu,ém gop binh quéan 18%,
thap hon dang ke so véi mire 31% cta HAH, qua dé khien ROAE va ROAA cua
PVT chi dat lan lwot 11% va 6%, so v&i mirc 30% va 12% clta HAH.

e Tang trwdng han ché cua thij trwéng noi dia da thac day PVT tap trung vao cac
tuyén van tai quéc té, hién chiém khoang 90% doi tau ctia Cong ty. Tuy nhién,
mac du ty trong tau khai thac trén cac tuyén quéc té & mirc cao, mang van tai
quéc té chi dong gop lan lwot 68% doanh thu van tai va 59% loi nhuan gop cla
PVT trong ndm 2024, chi yéu do ty suét lgi nhuan gop thap hon (& mac 20%)
s0 v&i mang van tai noi dia (31%).

e Nguwoc lai, HAH cé ty trong tau khai thac trén cac tuyén québc té thap hon (khoang
70% doi tau) va con hwéng loi tir viec s& hiru cang bién tai Hai Phong, qua d6
gitp doanh nghiép tiét gidm chi phi van hanh (phi xép d&, kho bai container, v.v.)
cho hoat déng van tai bién.
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Mé& rong doi tau dé rng phé véi ap lwe giam gia cho thué tau
toan cau

N&m 2025 Ia mét nam nhiéu thach thire d6i véi PVT khi gia cho thué tau toan cau tai
hau hét cac phan khuc (ngoai triv tau LPG) gidm 10-25% do nguon cung doi tau toan
cau tang nhanh hon nhu cau.

Theo d6, loi nhuan thuan 9 thang dau nam 2025 dat 772 ty déng, gidm 13% so voi
cung ky, nhung chi giam 6% so v&i cung ky sau khi loai trir khoan lgi nhuan thuan
khéng thudng xuyén 64 ty ddng tir viéc ban tau trong ndm trwéc dé (ghi nhan trong
Q3/2024). Theo quan diém clia HSC, murc sut gidm twong dbi khiém tén cta loi nhuan
thuan HPKD cbt 16i la tin hiéu tich cuwc trong bdi canh gia cho thué tau giam manh,
qua d6 cho thay kha nang kiém soat chi phi ch&t ché ctia BLD va chién lwoc duy tri
s &n dinh loi nhuan.

Cho nam 2025, HSC du béo lgi nhuan thuan dat 993 ty déng (khdng ghi nhan khoan
muc khéng thuwdng xuyén nao), giam 9% so v&i nam ngoai, va gidam 4% trén co sé loi
nhuan thuan HDKD cbt Ii. Diéu nay twong (ng v&i loi nhuan thuan Q4/2025 dat 220
ty déng, tang 5% so v&i cung ky, dwoc hd tro bdi viec mé rong cong suét. Doi tau cla
PVT da tang lén 65 tau tai thoi diém cubi nam 2025, so v&i 58 tau va 62 tau lan lwot
tai thoi diém cubi nam 2024 va Q3/2025.

Trong bdi canh nganh dang trai qua giai doan hap thu ngudn cung, chién lwoc lién tuc
tré hoa va md rong doi tau ctia PVT dong vai tro nhu mot boé dém quan trong giup
giam bot tac dong nay. Thong qua viéc gia tang trong tai (san Ivgng), Cong ty co thé
bu dap tac dong tiéu cwc tir mét bang gia cho thué tau suy yéu. Do dé, ching toi dw
bao loi nhuan thuin sé& phuc héi trong cac nam 2026-2027 v&i mire tang tredng I&n
lwot 9% va 8%, dwoc thuc déy b&i viec mé rong ddi tau va déng gop tron nam tir cac
tau dwo'c mua trong nlra cudi nam 2025. Trong giai doan 2024-2027, loi nhuan thuan
HDKD cbt I8i dy bao tang trwdng véi tbc d6 CAGR dat 4%.

Biéu dé 1: EV/EBITDA trwot dw phéng 1 nam, PVT
PVT hién dang giao dich v&i EV/EBITDA trwot dw phéng 1 nam la 3,5 l&n, sat v&i binh quan 4 ndm & muc 3,7 13n
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Biéu dé 2: P/E trwot dw phéng 1 ndm, PVT
PVT hién dang giao dich v&i P/E trwot dw phéng 1 ndm la 9,5 1an, cao hon mét chut so véi binh quan 4 nam (8,6 1an)

= P/E trugt dw phdng 1 nam
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Nguén: HSC
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Dinh gia va khuyén nghi

HSC khuyén nghi lan dau Nam gitr déi voi PVT voi gia muyc tiéu theo phwong phap
DCF la 21.300d, twong rng tiém nang tang gia 4%.

PVT dang giao dich v&i EV/EBITDA trwot dw phong 1 ndm — hé sb ching t6i wu tién
str dung do chi phi kh&u hao rat cao khién cac hé sé dinh gia dwa trén loi nhuan thuan
c6 thé bi bép méo — & mirc 3,5 Ian, sat v&i binh quan ké tir thang 1/2022 & muc 3,7
lan. Pang chu y, khi danh gia theo P/E, cb phiéu dang dwoc dinh gia cao hon, véi P/E
trwot dw phong 1 ndm & mirc 9,5 1an, cao hon binh quan 4 ndm & muc 8,6 14n. Nhin
chung, mtrc dinh gia hién tai ctia cd phiéu phan anh hop ly gia tri ciia PVT.

So v&i cac doanh nghiép cung nganh, PVT dang cé P/E, P/B va EV/EBITDA dw phéng
nam 2026 thap hon. Tuy nhién, xét dén viec ROA va ROE cla PVT th4p hon so voi
cac doanh nghiép cuing nganh do chién lwgc quan tri than trong, ching t6i cho réng
murc dinh gia hién tai ctia ¢ phiéu 1a hop ly.

Bang 3: Dinh gia cac doanh nghiép cung nganh, PVT
PVT dang giao dich v&i EV/EBITDA ndm 2026 1a 3,6 1an so v&i binh quan cac doanh nghiép ctiing nganh & mue 5,1 1an
Ma

Vén héa 2026 2026 2026 2024
P/E P/B EV/EBITDA ROA

Doanh nghiép Bloombere Quéc gia

Doanh nghiép van tai bién trong khu

vwe
TRUNG
CSC NANJING TANKER CORPORA-A 601975 CH QuOC 2,058 10.2 12 5.0 15.9 21.0
SOECHI LINES TBK PT SOCI IJ INDONESIA 245 N/a N/a N/a 2.7 4.2
TRUNG
COSCO SHIPPING SPECIALIZED-A 600428 CH QuUOC 2,779 10.4 12 85 37 8.9
TEMAS TBK PT TMAS IJ INDONESIA 634 N/a N/a N/a 16.1 26.3
COSCO SHIPPING HOLDINGS CO-H 1919 HK TRUNG 34 998 N/a N/a
QuOC ’ 7.3 16.3 23.1
GREAT EASTERN SHIPPING CO GESCO IN AN DO 1,779 10.3 1.2 5.0 10.4 16.3
Trung vi cac doanh nghiép van tai
Doanh nghiép van tai bién trong
nwéc
HAI AN TRANSPORT & STEVEDORI HAH VN VIET NAM 372 11.5 1.9 5.3 15.8 31.4
Trung vi - téng thé 10.4 1.2 5.1 15.8 21.0
TONG CTCP VAN TAI DAU KHi PVT VN VIET NAM 336 9.3 1.0 3.6 5.9 11.3
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 10/2/2026

Téng quan doanh nghiép

PVT da hoat ddong hon hai thap ky véi vai tro la cong ty van tai bién cha chébt cla
PVN. Cong ty dwoc thanh 1ap nhdm phat trién nang lwc van tai dau khi trong nwéc,
[inh vye trwde day phan 1&n phu thudc vao cac don vj van tai nuwéc ngoai. Tan dung
sy hé tro manh mé tir hé sinh thai PVN, PVT da ky két cac hop dong van tai dai han
v&i cac don vi chi chét trong Tap doan va tré thanh doanh nghiép van tai dau khi va
hoéa dau hang dau tai Viét Nam.

PVT duoc thanh Iap nam 2002 véi vai tro 1a cong ty con ciia PVN. Tan dung vi thé 1a
mét thanh vién trong hé sinh thai PVN, PVT nhan dugc sy hd tro manh mé tir Tap
doan va duogc giao thuc hién cac hop ddng van tai sdn phadm dau khi cho cac don vi
thanh vién khac cta PVN, bao gém BSR (Giam ty trong, gia muc tiéu 15.000d), OIL
(Tang ty trong, gia muc tiéu 11.9004d) va GAS (Tang ty trong, gia muc tiéu 74.0004),
v.v.. Hién nay, PVT la cdng ty con mang tinh chién lwoc ctia PVN, dwoc hau thudn
nhe cac loi thé cdng hwédng manh mé tir Tap doan.

Co cau té chirc doanh nghiép

Sau hon 23 nam hoat dong, PVT hién c6 chin cong ty con va mot cong ty lién két. Cac
dg’n vi nay chu yéu hoat‘dc}ng trong linh Ve van tai céc san pham dau khi (bao gom
dau tho, san pham loc dau, LPG va san pham hoa chat) va van tai hang roi cing voi
hoat dong kinh doanh san pham dau khi cling nhw dich vu bao dwéng va dai ly hang
hai.

Bang 4: Co’ cau doanh nghiép, PVT

PVT c6 9 cong ty con va 1 cong ty lién két

Vén diéu Doanhthu LNTT nam

HDKD chinh 1V 5¢ Ié(ty nam 2024 2024 PBT
tu dong ty dong ty dong
. Cong ty con

1 Van tai D4u khi Thai Binh Dwong Van chuyén dau th6, cac san pham dau
md 65% 1,037 1,853 268

5 Van tai Dau khi Mién Nam Van hanh tau ché hoa chét va san
pham dau mé 70% 583 1,418 130

3 Van tai Nhat Viét Van chuyén LPG, cac san phdm hoa
chat, tau ch@ hang roi 51% 1,155 2,592 255

4 Van chuyén San pham Khi quéc té Van chuyén LPG, cac san pham hoa
chat 68% 614 2,294 126

5 Hang hai Trwong Long Van hanh tau chd hoéa chét va tau chd
hang roi 100% 231 444 29

6 Tbng cong ty Van tai va Logistics Van hanh tau ché héa chét va tau ché
Phd bong Viét hang roi 52% 661 1,552 280

7 Van tai Dau khi Viét Nam Ha Noi Van hanh tau ché hoa chét va tau ché
hang roi 51% 358 484 70
Van tai Dau khi Dong Dwong Van hanh tau ché dau va héa chéat 52% 165 307 31

Van tai Dau khi Quang Ngai Dich vu dai ly hang hai va kinh doanh
LPG 51% 25 188 5

. Congty lién két
Cong ty cb phan dich vu san xuét

PTSC Cung cép dich vu bao tri

49% 200 1,247 44
Nguén: PVT, HSC

Co’ cau doanh thu

Hién tai, doanh thu ctia PVT dén tir ba ngudn chinh: (1) van tai, (2) FSO (tau ndi chira
va xuéat dau) va FPSO (tau ndi san xuét, chira va xuat dau), va (3) kinh doanh thwong
mai va céac dich vu hang hai/logistics khac. Théng tin chi tiét vé cac mang kinh doanh
dwoc trinh bay dwdi day:

e Van tai: day 1a mang kinh doanh cét 16i cia PVT, déng gép khoang 70-80% téng
doanh thu va 75-87% tdng loi nhuan gop cta Céng ty. Hoat déng van tai cta
PVT dwoc td chirc thanh bdn phan khuc chinh, bao gdm: van tai dau thd, van tai
dau san phdm/hoda chét, van tai LPG (khi ddu mé héa 16ng) va van tai hang roi.

e Taithoi diém cudi ndm 2025, PVT van hanh doi tau gém 65 tau phuc vu cho bén
phan khuc van tai néu trén.
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e  Kho ndi: PVT khai thac mét tau dé cung cap cac dich vu nay tai mé Dai Hung.
Mang dich vu nay dong gop khoang 5-10% tong doanh thu va 10-15% tong loi
nhuan gdp ctia PVT trong ba nam gan day.

e Kinh doanh thwong mai va cac dich vu hang hai/logistics khac: PVT tham gia
hoat ddng kinh doanh cac san phadm dau khi. Ngoai ra, Céng ty con cung cap
cac dich vu van hanh va bao duéng (O&M) cho cac cong trinh dau khi ngoai
khoi, dich vu dai ly hang hai, cung (rng thuyén vién, quan ly khai thac tau, quan
ly k§ thuat tau, cung cac dich vu hang hai va logistics khac. Mang nay déng gop
khodng 15% téng doanh thu nhung chi chiém khoang 3% téng loi nhuan gop
cla PVT do ty suat lgi nhuan méng.

Biéu d6 5: Co’ cau doanh thu, PVT Biéu do 6: Co cau lgi nhuan gop, PVT
Mang van tai dong gép khoang 75%-80% vao tdng doanh thu... ... va 83%-87% téng lgi nhuan gop cta PVT
mVantdi mTau FSO/FPSO  Thwong mai & mang khac mVantdi mTau FSO/FPSO  Thwong mai & mang khac
0 o 0, o/, o/,
100% 16% 13% 18% 100% z
80% 80% -
60% 60% -
40% 75% 80% 77% 40% | 83% 85% 87%
20% 20% -
0% 0% -
2022 2023 2024 2022 2023 2024
Nguén: PVT Nguén: PVT

Biéu dé 7: Ty suéat Igi nhuan gop cua cac mang kinh doanh, PVT
Ty suét loi nhuan ctia mang kho ndi va van tai bién cao trong khi mang thwong mai & mang khac & mdc thap hon

mVan tdi mTau FSO/FPSO ' Thwong mai & mang khac

50% 42%
40%
30%
20%
10%

0%

-10% 4%
2020 2021 2022 2023 2024

Nguén: PVT
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Co cau cd dong

PVN la cb déng I&n nhét va hién nam gitr 51% cb phan ctia PVT. Nhé sy hd tro manh
mé tr PVN va cac don vi thanh vién, PVT da nhanh chong tré thanh doanh nghiép
van tai dau khi va héa dau Ion nhét tai Viét Nam.

Ty 1& s& hiru nwéc ngoai téi da tai PVT la 49%. Hién tai, nha dau tw nwéc ngoai nam
gitr khoang 10% co phan cta PVT trong khi 90% con lai thudc s& hiru cua cac nha
dau tw trong nwéc (bao gom PVN).

Biéu do 8: C6 dong I&n, PVT Biéu dé 9: Co ciu cb déng, PVT
Petrovietnam n&m gitr 51% cb6 phan tai PVT Ty l& s& hiru clia cb déng nwéc ngoai/cd déng trong nwéc
twong ng 1a 10%/90%

C6 dong nwoc
ngoai
10%

Mang khac
44%

Nguén: Fiinpro Nguén: Fiinpro
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Goc nhin can canh: Doanh nghiép dan dau Viéet Nam
trong linh vwc van tai dau khi

V6i s hd tro manh mé tir Tap doan PVN va cac don vi thanh vién, PVT ndm git
100% thi phan néi dia & mang van tai dau thé va LPG, cung khoang 30% thi phan
van tai dau san pham trong nwéc. Hoat dong van tai noi dia ciia PVT mang lai ty suét
lgi nhuan cao va &n dinh, dwoc hd tro béi cac hop déng theo co’ ché “chi phi cong
thém”, trong d6 cwédc van tai cht yéu dwoc diéu chinh theo bién dong chi phi nhién
liéu. Tuy nhién, khi dw dia tdng trwéng tai thi trwdng nodi dia ngay cang han ché, PVT
da day nhanh viéc mé rong hoat dong van tai quéc té nham hé tro tang trwéng dai
han. D& hd trg chién lwvoc nay, Cong ty dd mé rong dang ké quy moé doi tau trong
nhirng ndm gan day.

Mé& rong doi tau manh mé va da dang

Trong giai doan 2017-2025, cong suat ddi tau ctia Cong ty tdng trwdng manh véi tbc
do6 CAGR dat 17%. V&i ddi tau hién tai 96m 65 tau, PVT la doanh nghiép van tai dau
khi I&n nhéat tai Viet Nam. Nho dwoc ho tro béi cac hop dé“)ng van tai tir cac don vi
thanh vién cta PVN, PVT hién ndm gitr 100% thi phan van tai diu thd va LPG trong
nwédc va 30% thi phan van tai dadu san phdm ndi dia. Bén canh hoat dong van tai noi
dia, PVT ciing cung cép dich vu van tai quéc té dbi véi cac sén pham nay.

Ngoai ra, P\{T con van hé\lnh g‘ic}i tau hoa chat va hang r&i, toan bc} déu duqc khai thac
trén cac tuyén van tai quoc té. HSC trinh bay cac thong tin chi tiét chinh vé cac phan
khuc van tai cta PVT tai Bang 10.

Bang 10: Co’ cAu mang van tai, PVT

PVT ndm gitr vi thé doc quyén trong nuwéc & mang van chuyén dau thd, LPG va dau san phdm

Dau tho Dau san pham /héa chéat Hang roi
Téng cong: 4tau  Tdng cdng: 27 tau Tdng cong: 19 tau Téng cong: 14 tau
5 R 13,000 DWT: 7 tau 3,500 CBM: 11 tau Handysize: 7 tau,
SO lwgng tau R . 5 3
1 Aframax: 4 tau 20,000 DWT: 12 tau 5,000 CBM: 6 tau Supramax: 7 tau
MR: 8 tau VLGC: 2 tau
9 Dong gop doanh thu trong Iinh  22% doanh thu 34% doanh thu 35% doanh thu 6% doanh thu
vye van tai 27% lgi nhuan gop  34% lgi nhuén gop 30% lgi nhuan gép 6% loi nhuan goép
. 30% thi phé:n vérj_chuyén,
3 Thi phan trong nuéc ;;;0% ) [Pt e 3::1‘ iﬁ;‘y‘;';a&;‘%'h?fqﬁg'c 100% thi ph&n ndi dia  Chi van chuyén quéc t&
te.
4 Khach hang chinh trong nuéc BSR OIL GAS, BSR

Luwu y: Doanh thu va loi nhuén gép Ia sé liéu trung binh cho giai doan 2021-2024.
Nguén: PVT, HSC

Doanh nghiép dan dau thj trwdng ndi dia trong linh vwe van
tai dau khi

Hoat déng van tai ndi dia ctia PVT chd yéu phuc vu cac doanh nghiép trong Téap doan
PVN va dong gép khoang 30% doanh thu van tai. Nho sy ho trg tiv Tap doan PVN,
hoat dong van tai ndi dia cia PVT ghi nhan ty suat loi nhuan cao hon dang ké so voi
mang van tai quoc té.

Van tai LPG: 100% thi phan ndi dia

Mac du hién co chin doanh nghiép van tai LPG tai Viét Nam nhwng PVT hién ném gilr
100% thj phan van tai LPG noi dia trong khi cac doanh nghiép con lai chd yéu hoat
dong trong mang van tai LPG quéc té. Vi thé nay dwoc cling cb nho loi thé ctia PVT
v&i tw cach la cong ty con clia PVN, qua do gitp Céng ty nhan dwoc cac hop dong
van tai tlr cac don vj thanh vién cia PVN nhw GAS (Tang ty trong, gia muc tiéu
74.0004), BSR (Giam ty trong, gia muc tiéu 15.000d), Nha may xt& ly khi Ca Mau
(chwa niém yét), v.v. San lwong van tai LPG cia PVT dat khoang 1,3-1,8 triéu tAn mdi
nam.

Van tai diu thé: 100% thi phan ndi dia

Hién nay, Viét Nam c6 hai nha may loc diu 14 BSR va Nha may loc dau Nghi Son
(chwa niém yét). BSR ché bién dau tho khai thac tlr cac mé dau trong nwéc va dwoc
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bb sung mét phan nhé dau thd nhap khéu trong khi Nghi Son st dung 100% dau tho
nhap khau tir Kuwait lam nguyén liéu dau vao.

Hién tai, PVT la don vi duy nhat cung cap dich vu van tai diu thé néi dia cho BSR
trong khi Nghi Son thué cac cong ty van tai quéc t& dé van chuyén dau thd nhap khau
phuc vy hoat d6ng loc dau. Do d6, PVT ndm gitr 100% thi phan van tai dau thé ndi dia
tai Viét Nam, véi san lwong van chuyén cho BSR wéc tinh dat khoang 5-5,7 triéu tan
m&i nam.

Van tai dau san pham: 30% thi phan néi dia

PVT ném giiv khodng 30% thi phan van tai diu san pham ndi dia véi OIL (Tang ty
trong, gia muc tiéu 12.600d) la khach hang chi chét trong phan khic nay. Theo do,
PVT thwe hién van chuyén cac san phadm loc ddu dwoc san xuét tai Nha may loc dau
Dung Quét va Nghi Son téi hé théng kho/cang phan phéi xang dau néi dia cta OIL
trén toan quéc.

Ty suét loi nhuan gép mang van tai noi dia cao nh& co’ ché dinh gia theo chi phi
cdng thém

Cac hop ddng van tai ndi dia cia PVT thudng dwoc ky theo ndm va ap dung gia cwéc
theo co ché chi phi cong thém. Cu thé, gia cudc van tai dwoc diéu chinh theo bién
dong gia nhién liéu, qua do duy tri ty suét loi nhuan & mic twong ddi cao va 6n dinh,
dong thei gidm thiéu rdi ro tir bién dong gia nhién liéu — yéu td rdi ro I&n nhéat trong
nganh van tai bién khi chi phi nhién liéu chiém khoang 40-50% téng chi phi HDKD.

Nh& cau tric hop dong nay cuing véi vi thé chi phdi trong mang van tai néi dia, hoat
dong van tai trong nwdc cta PVT ghi nhan ty suat lgi nhuan cao hon dang ké so voi
mang van tai quoc té (Biéu do 11).

Trong giai doan 2021-2024, mang van tai ndi dia ghi nhan ty suét lgi nhuan gop dat
18-31%, cao hon so véi mirc 16-20% clia mang van tai qudc té. Trong nam 2024,
mang van tai noi dia chi dong gép 32% tdng doanh thu nhwng chiém t&i 48% téng loi
nhuén gop.

Biéu do6 11: Ty suéat Igi nhuan gép mang van tai, PVT
Ty suét loi nhuan mang van tai noi dia cao hon dang ké so voi van tai quéc té, nho vi thé doc quyén tai thi truong trong nudc va co
ché dinh gia “chi phi céng thém”

—=— Noi dia —— Qudc té
35%
30% _1 31%
25% 22% —
20% M 1 20%
. MA) ‘N
15% 16% 17%
10%
2021 2022 2023 2024

Ngudn: PVT, HSC

www.hsc.com.vn Trang 11

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 10/2/2026

Biéu d6 12: Co cau doanh thu mang van tai, PVT
Doanh thu van tai ndi dia duy tri 6n dinh, déng thdi duwoc cling cb béi tdng trudng van tai qudc té; tbc d6 CAGR giai doan 2021 —
2024 dat 38%

mNoi dia + Qudc té
7,000 6,173
6,000 F———

5,000 4,237 ——
3,756

4,000 3,023 3046 0 TEYT 2.868
3,000 -

2,000 ~ —
1,000 - ——
0 -

2021 2022 2023 2024

Nguén: PVT

M& rong thi trweong quéc té dé hé tro ting trwdng khi doanh
thu ndi dia da chirng lai

Mac du mang van tai ndi dia cé ty suét lgi nhuan cao hon nhung doanh thu néi dia
ctia PVT trong nhitng ndm gan day van twong dbi én dinh (Biéu d6 12), phan anh co
s& khach hang én dinh va tang trwdng han ché cla san lwgng sédn pham dau khi trong
nwéc. Do d6, PVT can mé rong hoat ddng van tai qudc té dé duy tri tang trwdng doanh
thu va lgi nhuan.

Doanh thu va loi nhuén gop tr mang van tai quéc té ghi nhan mirc ting trwdng manh
v&i toc d6 CAGR dat lan lwgt 37% va 48% trong giai doan 2021-2024.

Biéu d6 13: Co cau lgi nhuan gop mang van tai, PVT
Loi nhuan gop ti» mang van tai trong nuwéc va quéc t& ghi nhan mre tang trwdng véi toc dd CAGR dat 1an lwot 18% va 48% trong
giai doan 2021-2024

mNoidia ~ Quéc té

1,400 1,249
1,200 —
1223 707 799 725
600
400 -
200 -
0 -

o]
~
[¢)]

D
D
B

537

387

2021 2022 2023 2024

Ngudn: PVT, HSC
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Biéu dbé 14: Co cau doanh thu mang van tai, PVT Biéu dé 15: Co cau lgi nhuan thuan mang van tai, PVT
Van tai qudc té dong gop 68% vao tbng doanh thu ndm 2024... ... va 59% loi nhuan gop
= Noi dia m Quéc t& m Noi dia m Quéc té

100% - 100% -

80% 80%

60% - 60% 1

40% 1 40% |

o 58%
20% | %% 45% 44% 20% | ’ 0 o2%
0% 0%
2021 2022 2023 2024 2021 2022 2023 2024
Ngudn: PVT, HSC Ngudn: PVT, HSC

90% doi tau ctia PVT dwoc khai thac trén cac tuyén quéc té véi phwong
thire van hanh linh hoat

Hién tai, khoang 90% ddi tau cta PVT dang hoat déng trén cac tuyén van tai quoc té.
Tuy nhién, mang van tai qubc t& chi déng gop khoang 68% téng doanh thu va 59%
tdng loi nhuan gop trong ndm 2024, phan anh ty suat lgi nhuan thp hon so véi mang
van tai noi dia nhw da dé cap & trén.

Déi véi hoat ddng van tai qubc té, PVT ap dung ba md hinh van hanh chinh gém: cho
thué tau dinh han, tham gia cac lién minh khai thac tau va khai thac tau chuyén. Cu
thé nhuw sau:

e Cho thué tau dinh han la mé hinh van hanh quéc té chd dao clia PVT véi thoi han
thué thwdng dao dong trong khoang 6-12 thang. Theo md hinh nay, PVT cung
cap tau kém day dd thuyén vién cung véi dich vu quan ly k¥ thuat tau. PVT hwéng
loi tir lgi thé cor cAu chi phi so véi cac dbi thi quéc té nhé chi phi thuyén vién Viét
Nam thap hon va nang lwc quan ly ky thuat tau ndi bd, qua dé gitp Coéng ty tiét
giam chi phi HDKD. Nh& d6, PVT cé thé dwa ra mirc gia cho thué canh tranh
nham duy tri céng suét hoat ddng clia ddi tau & mirc cao.

e Lién minh khai thac tau: PVT tham gia céc lién minh khai thac tau québc té bang
cach dwa tau cia minh vao khai thac chung véi dgi tau ciia cac chu tau khac duwoi
sw quan ly chuyén nghiép. Doanh thu va chi phi dwgc gop chung va phéan b theo
cac cong thirc da dwoc thdéa thuan trwéc. Mo hinh nay gitp giam bién dong loi
nhué@n, nang cao hiéu suét khai thac doi tu va mé rong kha nang tiép can cac
khach hang quéc té.

e Khai thac tau chuyén: PVT dwa tau vao khai thac chuyén chi yéu trong céac giai
doan thi trwdng kém thuan loi, khi diéu kién thi trwéng khéng phu hop dé ky két
cac hop ddng dai han véi mire gia hap dan. Hinh thirc nay dwoc xem |a giai phap
mang tinh tam th&i nham duy tri dong tién, trong khi chér doi thi trwéng phuc hoi
dé quay lai ky két cac hop ddng cho thué dai han véi didu kién thwong mai thuan
loi hon.

Viéc linh hoat ap dung cac mé hinh van hanh khac nhau giup PVT t6i wu héa loi nhuan
trong nhiéu diéu kién thi triorng khac nhau. V& ban chét, cho thué tau dinh han van la
mo hinh van hanh dwoc PVT wu tién ddi véi cac tau khai thac tuyén québc té nhe tinh
dn dinh cta doanh thu.

Dai tau khai thac quéc té ctia PVT chi yéu hoat dong tai khu viec Dong Nam A, Nam
A va Trung DBéng. Cong ty dang tirng bwdc mé rong sang cac thi trudng cé yéu cau
khat khe hon nhwng gia cwdc cao hon nhw chau Au va Bac My nho viéc lién tuc dau

tw tré hoa va hién dai hoa ddi tau, cling nhw nang Iyc ngay cang dugc nang cao trong
viéc dap &ng cac tiéu chuan an toan va ky thuat quéc té ngay cang nghiém ngat.
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 10/2/2026

M¢& rong nhanh chéng véi doi tau da dang

PVT da nhanh chéng mé rong ddi tau trong nhixng ndm gan day nham duy tri tang
trwdng doanh thu va lgi nhuan. Trong giai doan 2017-2025, ddi tau ctia PVT tang
trwdng véi tbc do CAGR dat 17%, va hién nay Cong ty s& hiru 65 tau véi tbng trong
tai 2 triéu DWT.

Trong d6 bao gdm 56 tau s& hiru va chin tau thué theo hinh thic thué tau tran
(bareboat). Thué tau tran Ia hinh thirc thué tau theo doé PVT chi tiép nhan tau va chiu
toan bd chi phi van hanh, bao gém chi phi thuyén vién, nhién liéu, bao hiém va bao
dwéng. CAu truc nay cho phép PVT mé rong doi tau nhanh chéng ma khoéng can dau
tw vén ban dau qua Ién. HSC trinh bay cac théng tin chinh vé ddi tau ca PVT nhuw
dui day.

Doi tau LPG

Trong giai doan 2021-2024, phan khuc van tai LPG dong goép binh quan 35% doanh
thu van tai va 30% lgi nhuan gép clia mang nay.

Hoat déng van tai LPG cta PVT dwoc thye hién thdng qua hai cong ty con la CTCP
Van tai San Pham Khi Quéc té (GSP, chwa khuyén nghi, PVT s& hiru 68% c6 phan)
va CTCP Van tai Nhat Viét (chwa niém yét, PVT s& hiu 51% cb phan), véi tbng doi
tau LPG gdm 19 tau (bao gébm 16 tau s& hiru va ba tau thué theo hinh thirc tau tran).

Doi tau dau san pham/hoa chéat

Trong giai doan 2021-2024, phan khuc van tai ddu san phdm/héa chat déng gép binh
quan 34% doanh thu van tai va 34% lgi nhuan gép cia mang nay.

Doi tau dau sa&n phdm/hda chét la phan khic dwoc PVT tap trung dau tw manh nhét
trong 5 n&m qua. Tt quy mo chi 14 tau tai thdi diém cudi nam 2021, doi tau cta PVT
da mé rong lén 27 tau vao cudi ndm 2025 (bao gdbm 24 tau s& hiru va ba tau thué
theo hinh thirc tau tran). Diéu nay phdn anh quan diém cta PVT la nhu ciu dai han
ddi v&i cac san pham nhién liéu truyén thdng co6 thé suy giam trong bdi canh chuyén
dich ndng lwgng sang cac ngudn nang lwgng xanh hon, trong khi nhu ciu dbi véi dau
san phdm/hda chéat nhidu kha néng sé duy tri tinh n dinh va kha néng chéng chiu tbt
hon, vé&i mirc dd bién ddng gia cwédc thap hon. Theo do, trong nhirtng nam gan day,
Cong ty da tap trung mé rong doi tau chd dau san pham va hoéa chéat.

Hién tai, PVT trién khai d6i tau hoa chat hoan toan trén thi truong quéc té, trong khi
tau déq san phém duwoc trién‘khai trén ca ‘tuyén quoc té va ndi dia, v&i thj trivdng ndi
dia chiém khoang 30% thj phan, nhw da dé cap & trén.

Poi tau dau thé

Trong giai doan 2021-2024, phan khuc van tai dau thdé déng gép binh quan 22% doanh
thu van tai va 27% loi nhuan gép cdia mang nay.

Dai tau dau thé ctia PVT gdm bbn tau Alframax do Cong ty s& hiru. Trong sb nay, mot
tau dwgc mua méi vao thang 11/2025 va hién dang dwoc cho thué khai thac tai thi
trwerng chau Au. Trong ba tau da sé hiru trwdc do, hai tau dang thwe hién van chuyén
dau thé cho BSR trong khi tau con lai dwoc khai thac trén cac tuyén quéc té. Ddi tau
dau thd ctia PVT dwoc dau tw va khai thac thong qua CTCP Van tai Dau khi Thai Binh
Duwong (chwa niém yét, PVT s& hivu 65% cb phan).

Doi tau hang roi

Trong giai doan 2021-2024, phan khuc van tai hang roi dong gop binh quéan 6% doanh
thu van tai va 6% loi nhuén gop clia mang nay. BJi tau hang roi clia Cong ty hién gom
14 tau, bao gom 11 tau s& hiru va ba tau thué theo hinh thirc téu }rén. Hién tai, toan
b6 déi tau hang r&i ctia PVT dwoc khai thac trén thi trvdng quoc té.
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Biéu db 16: S6 lwong tau (thoi diém cudi nam), PVT
Tbc d6 mé rong doi tau ctia PVT tang trwdng nhanh chéng véi CAGR dat 17% trong giai doan 2017-2025

70 B85
58
60 51
50 41
40 32 34 35
30 26
19

20

0

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Nguén: PVT

Biéu d6 17: Co ciu ddi tau nam 2025F, PVT
Tau ché dau (dau thd, LPG, dau san phdm, hda chéat) déng gop 78% tdng sb tau tinh dén cudi nam 2025

Tau ché déu thé
6%

Tau ché Tau van
hang rdi chuyén LPG
22% 30%

Nguén: PVT

Biéu do 18: S6 lwong cac loai tau tai thei diém cubi nam, PVT
PVT s& hiru doi tau da dang

mTau chd khi LPG  + Tau ché diu sén phdm/héa chadt mTau chd hang rdi  mTau ché dau thé = Tau FSO/FPSO

30 27
24

2021 2022 2023 2024 2025F

Ghi chu: Dw bdo ném 2025 duwa trén ké hoach déi tau cda PVT.
Ngudn: PVT, HSC
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Biéu d6 19: Co cau doanh thu mang van tai, PVT Biéu db 20: Co cau lgi nhuan thuan mang van tai, PVT
Doanh thu tir van tai dau khi déng gop 94% vao téng doanh thu ... va 94% téng loi nhuan gop
mang van tai nam 2024...

Mang khac mTauchd hang roi ) m Tau ché dau thd m Tau ché dau sp/hda chat
Tau chd khi LPG mTau chd dau san pham/hda chat Tau ché khi LPG mTau chd hang roi
m Tau ché dau thd Mang khac
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Nguén: PVT Nguén: PVT
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Tinh hinh tai chinh: Tang trwéng 6n dinh + nén tang
tai chinh an toan

Mé&c du nganh van tai bién mang tinh chu ky cao nhwng PVT van ghi nhan téng
tridng lgi nhuan on dinh trong giai doan 2020-2024 nhé chién lwgc mé rong doi tau
dwoc trién khai hiéu qua, cong tac quan ly chi phi chat ché, lién tuc nang cao tiéu
chudn van hanh cung véi st dung cac dich vu quan ly k§ thuat va thuyén vién noi
b6. Bén canh do, PVT duy tri bang CBKT lanh manh vé&i ty 1€ ng thap va dong tién
manh, tao ra bd dém tai chinh vitng chéc va ciing cb tinh bén virng cua tang truéng
lgi nhuan qua cac chu ky.

Tang trwdng 6n dinh bat chap bién dong mang tinh chu ky
cua nganh

Nganh van tai bién mang tinh chu ky véi gia cwéc chiu tac dong tir nhidu yéu té nhu
can can cung-cau doi tau, dong chay thuwong mai toan cau va cac dien bién dia chinh
tri. Do do, doanh t[lu va loi nhuan ctia PVT kho tranh khoi bién déng qua cac nam,
theo chu ky thay d6i cua gia cwdc van tai.

Tuy nhién, xét trén giai dogn ,déi hon, trong 5 né[n tlr 2020 dén 2024, PVT van ghi
nhan tang trwdng twong doi on dinh va vikng chac, véi doanh thu va lgi nhuén lan
lwot tang tru’,é’ng véi toc do0 CAGR dat khoang 12% va 13%, trong khi EBITDA tang
trwong voi toc dd CAGR 3 nam & mirc 21% trong cung giai doan. ROAE va ROAA
duy tri on dinh quanh mtc lan Iwvot 11,0% va 6,0%. Két qua nay duoc ho trg bdi cac
yéu to then chot sau:

e Co ciu doi tz‘;\u dwoc da dang hoa cao trén’nhié,u chling loai va phan khuc
tau nhw da deé cap & trén, qua do giup bu dap bién déng tai tieng phan khuc
riéng lé.

e Thi phan chi phdi tai thi treong noi dia, voi sw hau thuan tir PVN va cac don
vi thanh vién trong Tap doan, cung voi co ché dinh gia theo chi phi cong thém
trong mang van tai néi dia, da giup dam bao lgi nhuan ndi dia 6n dinh.

e Lién tuc nang cao tiéu chuan van hanh, chi dong tré hoa d6i tau nham tham
nhap cac phan khuc thj trwdng coé gia cwéc cao hon, qua do cai thién ty suat
lgi nhuan.

. V[éc s& hiru nang Iyc quan ly ky thuat tau va ddi ngi thuyén vién ndi bé giup
tiét giam chi phi, cho phép PVT dwa ra mirc gia cho thué canh tranh, tir d6
toi da hda cong suat hoat dong cuia ddi tau.

o Lién tyc m& rong d6i tau nham hd tro' tang tredng doanh thu va b dap tac
dong tlr viéc gia cho thué tau suy gidam (néu cd) trong cac diéu kién thi trwdng
kém thuan loi.

« Cht dong ghi nhan chi phi khau hao va chi phi bao dwéng/stra chiva nham
on dinh lgi nhuan (dwgc thdo luan chi tiét dwoi day).

Biéu doé 21: Doanh thu thuan giai doan 2020-2024 (ty déng), PVT
Doanh thu thun giai doan 2020-2024 téng trwéng voi tdc d6 CAGR 13 12%...
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Ngubn: PVT, HSC
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Biéu d6 22: Loi nhuan thuan giai doan 2020-2024 (ty ddng), PVT
... trong khi lgi nhuan thuan giai doan 2020-2024 t&ng trwdng véi tbc doc CAGR la 13%

FIRRY
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Ngudn: PVT, HSC

Biéu d6 23: Ty suéat Igi nhuan gép ctia mang van tai, PVT
Ty suét loi nhuan gdp ctia mdi mang lai bién dong theo chu ky ctia nganh ...
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Ngubn: PVT, HSC

Biéu d6 24: Ty suét Igi nhuan gop van tai va téng thé, PVT
... tuy nhién ty suét lgi nhuan gop tong thé va mang van tai néi riéng duy tri tich cwe qua cac nam

—0— Ty suét lgi nhuan gdp mang van tai cia PVT —— Ty suét lgi nhuan gop téng thé cta PVT
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Nguén: PVT, HSC
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Biéu do 25: (ty dong), PVT
EBITDA giai doan 2020-2024 tang trwdng manh véi CAGR dat 21%
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Ngudn: PVT, HSC

Bidu db 26: ROAE & ROAA giai doan 2020-2024, PVT
ROAE & ROAA giai doan 2020-2024 duy tri 6n dinh bat ch&p bién dong theo chu ky ctia nganh
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Nguén: PVT, HSC
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Biéu db 27: Co cau chi phi hoat ddng nim 2024, PVT
Chi phi khAu hao va chi phi bado dwéng Ian Iwot chiém khoang 15% va 5 - 7% téng chi phi hoat déng ctia PVT

Nhién liéu
13%

Chi phi khac
21%
Nhan céng
12%
Khéu hao
15%

Ngudn: PVT, HSC

Chinh sach khau hao va bao dwdng linh hoat hé tro’ 6n dinh
Il nhu@n

Trong co céu chi phi ctia PVT, chi phi khau hao, nhién liéu va nhan céng chiém lan
lwot khodng 15%, 13% va 12%. Bén canh do, chi phi thué ngoai va cac chi phi khac
chiém l1an lvot khodng 39% va 21%. Chi phi thué ngoai chi yéu bao gém chi phi bao
dudng va stra chira, phi cang, cling nhw gia vén hang ban lién quan dén hoat dong
thwong mai.
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Theo quan sat clia chung t6i, v&i vai trd la mét doanh nghiép nha nwéc, phong cach
quan tri ctia PVT twong dbi than trong va dat trong tam 16n vao viéc duy tri sw 6n dinh
cta loi nhuan. Theo d6, trong nhirng giai doan dwoc dy bao thi trwéng sé bién dong
manh, PVT c6 xu hwéng gh| nhan trwdc cac khoan chi ph| bdo dwdng tau phat sinh
vao nadm hién tai nhdm giadm thiéu ri ro lgi nhuan syt gidm manh trong cac nam tiép
theo. Bén canh do, sv linh hoat trong viéc xac dinh thoi gian kh&u hao tau cling gop
phén hd tro loi nhuan tang trwdng 6n dinh va d&u hon theo thoi gian. Cu thé:

e Chi phi khAu hao va chi phi stra chira/bdo dwéng lan lwot chiém khoang 15%
va 5-7% tbng chi phi HDKD cutia PVT.

e Theo quy dinh tai Viét Nam, doanh nghiép dwgc linh hoat Iwa chon thoi gian
kh&u hao dbi véi phurong tién van tai trong khoang tir 5 dén 20 nam. Trén co
s& do, PVT khong ap dung mét thei gian khdu hao ddng nhét cho toan bd doi
tau ma Iya chon thoi gian kh&u hao phu hop véi didu kién thi trwong tai thoi
diém dau tw tirng tau.

e Cu thé, dbi v&i cac tau dwoc dau tw trong giai doan thi trwéng thuan loi khi
gia cwéc & mirc cao, PVT ap dung thdi gian khau hao ngan hon (7-9 nam).
Viéc nay dan dén chi phi khau hao cao hon, phu hop véi kha nang tao dong
tién va mc sinh | cao hon trong céc giai doan gia cwdc tang manh. Nguoc
lai, cac tau dwoc mua trong giai doan thj trwong kém thuan lgi, khi gia cho
thué tau & mire thap, sé duwoc khdu hao trong thoi gian dai hon (10-20 ndm)
nham kiém soat chi phi khdu hao va tranh gay ap lyc 1&n hiéu qua HPKD.

e Bén canh d4, PVT ap dung co ché diéu chinh linh hoat dbi v&i chi phi bdo
dwéng tai san c¢b dinh. Trong nhitng ndm gia cwédc van tai & mirc thuan |oi
hoac khi dw bao diéu kién thi trwong sé kém tich cwc trong cac nam toi, PVT
sé chl ddng ghi nhan trwdc chi phi stva chiva va bdo dwdng tai sén cb dinh
clia cac nam sau vao nam hién tai. Cach thirc nay gitp giam ap lyc lgi nhuan
trong cac giai doan tiép theo, dac biét khi gia cwdc cé xu hwéng gidm, qua
d6 hé tro' duy tri lgi nhuan &n dinh hon trong subt chu ky.

Tai san va vén CSH tang trwéng manh mé

Nh& viéc mé rong ddi tau manh mé va tang trwdng lgi nhuan cao, PVT ghi nhan t6ng
tai san va vdn CSH tang trwdng vé&i tbc d6 CAGR giai doan 2019-2024 dat |an lwot
16% va 13%. Dang cha y, ting trwdng vén CSH hoan toan dén tir loi nhuan git lai &
mrc cao, trong khi vén diéu |& clia PVT chi ting trwdng véi CAGR 2% trong giai doan
nay, toan bd théng qua viéc chi tra cb tirc bang cd phiéu va khéng phat hanh thém cb
phan méi dé huy dong von.

Dong tién manh véi ty 1é no thap

PVT duy tri dong tién t HDKD manh va tham chi & trang thai tién mat thuan trong
mot sd nam (2020, 2022) nhé tang trwdng loi nhuan vibng chéc va chinh sach cé tic
tién mat than trong, qua do giup Céng ty gil lai ngudn tién dé tai tro cho viéc mé rong
doi tau. Tai thoi diém cudi nam 2024, ty 1& no' thuan/vén CSH va no thuan/téng tai san
lan lwot &@ me 0,23 1an va 0,12 1an — van duy tri & mirc rat than trong va an toan.

Doi tau s& hiru ciia PVT dwoc tai tror ho?n to'én ttr vn tw co va yén vay_ngén hang,
trong d6 cac khoan vay ngan hang cé thé chiém t&i 70% gia tri dau tw moi con tau.

Bang 28: Cb tirc, PVT
PVT da thanh toan cb tirc bdng cb phiéu ndm 2024 va 2025 va khong phat hanh thém cé phiéu dé tang vén diéu lé trong vong 5
nam tré lai da

Cb tirc cb phiéu 0 0 0 0 10% 32%
Cét tirc tién mat (ddng/cp) 1,000 0 300 300 0 0
Loi suét cb tirc 3.7% 0 1.1% 1.1% 0 0

Ngudn: PVT, HSC
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Biéu db 29: Téng tai san va von diéu 1§, PVT
Tbng tai san tang chi yéu nhe doi tau mé rong va loi nhuan gil lai & mirc cao

mVbn didu l& Tdng tai san
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Nguén: PVT, HSC
Biéu d6 30: Ty & no, PVT
PVT cé ty no & mirc thap
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Nguén: PVT, HSC

An toan hon nhwng kha nang sinh 1&i thap hon so véi cac
doanh nghiép cung nganh

Trong nhém céac doanh nghiép van tai bién niém yét, HAH 1a doanh nghiép so sanh
phu hop nhat véi PVT vi ca hai déu 1a nhivng don vi dan dAu rd rét trong cac phan
khtc hoat ddng cGia minh. Trong khi HAH d&n d4u mang van tai container thi PVT duy
tri vi thé chi phdi trong Iinh virc van tai dau khi va héa dau. Bang chi y, PVT mang lai
mirc d 6n dinh loi nhuan cao hon va co c4u tai chinh bén vitng nhé co' cu doi tau
da dang. Mac du HAH hién ghi nhan ty suét loi nhuan cao hon va téc do tang trudng
nhanh, PVT lai mang dén cho nha dau tw m&c d6 6n dinh vwot troi cing don bay tai
chinh thap.

L¢i nhuan 6n dinh hon va ty 1é ne thap hon...

e Loinhuan &n dinh hon so véi HAH: Nhw da dé cap & trén, cach PVT ghi nhan chi
phi khdu hao va chi phi bao duéng/stra chiva gitp giam thiéu bién déng loi nhuan
qua cac chu ky. Nguwoc lai, HAH ap dung thdi gian khdu hao déng nhat 10 nam
cho toan bd cac tau méi dau tw. Do d6, lgi nhuan cta HAH cé xu huéng bién
déng manh hon so v&i PVT (Biéu db 31). Trong giai doan 2020-2024, HAH ghi
nhan murc ting trwdng loi nhuan rat manh, dao déng trong khoang 80-220% trong
cac nam 2021-2022 nhé gia cwéc cao, nhwng dong théi cling ghi nhan lgi nhuan
gidm manh 53% so vé&i cung ky trong ndm 2023 khi gia cuéc suy yéu.

e Nguoc lai, nh két hop linh hoat gitra chinh sach khau hao va trich lap chi phi
bao duéng/stra chira nhw da dé cap & trén, loi nhuan ctia PVT duy tri mirc d6 6n
dinh cao hon dang ké. Trong cung giai doan 2020-2024, lgi nhuan cta PVT chi
giam 3% trong nam 2021 khi diéu kién thi trwong kém thuén loi, trwde khi phuc
hdi déu dan véi mirc ting trwdng 12-30% trong cac ndm 2022-2024, qua d6 cho
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thdy phong cach quan tri than trong va dinh hwéng tap trung vao tinh bén virng
lgi nhuan trong dai han ctda Cong ty.

e Dditau da dang hon so vé&i HAH: PVT van hanh ddi tau da dang trén nhiéu phan
khuc van tai, bao gdm dau thd, dau san pham, LPG, hang r&i va héa chét, trong
khi HAH chi khai thac d6i tau container. Viéc da dang héa déi tau giup PVT giam
bién dong loi nhuan nhér han ché mirc d6 phu thudc vao chu ky riéng 1& cla tirng
phan khuc, trai lai HAH c6 mirc dé tap trung cao hon vao mét chu ky thi trwong
duy nhét.

e Ty lé no thap hon so v&i HAH: Tai thoi diém cudi ndm 2024, ty 1& ng thuan/vén
CSH va no thuan/téng tai san cta PVT lan lwot & mirc 0,23 1an va 0,12 1an, thap
hon so v&i mirc twong (ng 0,34 14n va 0,18 1an ctia HAH (Biéu d6 32 & 33). Bén
canh d6, trong giai doan 2020-2024, PVT duy tri trang thai tién mét thuan trong
mot s& ndm, trong khi ty 1& ng cia HAH ¢6 xu hwéng gia tang lién tuc trong 5 ndm
qua.

Biéu dd 31: Lgi nhuan thuan (ty déng), PVT va HAH
PVT ¢6 logi nhuan n dinh hon dang ké so v&i HAH nho chi phi khau hao va bao dwdng linh hoat

mmmm L oi nhuan thuan ctia HAH (cot trai) Loi nhuan thuan cia PVT (cot trai)
—— Tang trwdng lgi nhuan thuan ctia HAH (cot phai) ——Tang trwédng lgi nhuan thuan cda PVT (cot phai)
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.. nhwng ty suat lgi nhuan va ROAA, ROAE thap hon so véi HAH

Trong giai doan 2020-2024, PVT ghi nhan ty suét loi nhuan gop binh quan dat 18%,
thap hon dang ké so véi mirec 31% clia HAH. Chénh léch vé ty suat loi nhuan nay dan
t&i cac hé sb sinh 161 ciia PVT thap hon, véi ROAA va ROAE binh quan dat 1an lwot
6% va 11%, so v&i mirc twong &ng 12% va 30% clia HAH.

Mac du nhan dugc sy hd tro tir cac doanh nghiép khac trong Tap doan PVN nhung
quy md han ché cua thi trwong van tai ndi dia cung voi tbc d6 tang truong cham lai
trong nhivng ndm gan day da khién dw dia mé rong hoat dong trong nuwéc ciia PVT bi
thu hep. Do d6, PVT ngay cang day manh viéc khai thac doi tau trén cac tuyén van tai
qubc té, véi khodng 90% sb tau hién dang hoat dong & thij trudng nwéc ngoai. Tuy
nhién, hoat ddng van tai quéc té thwong mang lai ty suét loi nhuan thap hon so voi
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cac tuyén noi dia. Cu thé, mac du phan khuc van tai quéc té dong gop 68% doanh thu
van tai cia PVT trong nam 2024 nhwng chi chiém khoang 59% lgi nhuan gop mang
van tai do ty suat lgi nhuan gdp thap hon (20% so v&i 31% cla phan khic van tai néi
dia).

Nguworc lai, HAH duy tri m&c dd hién dién cao hon tai thi trwdng néi dia véi chi khoang
70% d6i tau dwoc khai thac trén cac tuyén qudc t&. Bén canh d6, ngoai hoat déong van
tai bién, HAH con s& hivu mot cang bién tai Hai Phong, mang cang bién nay ghi nhan
ty suét loi nhuan gop rat cao (40-50%), vuot troi so véi mang van tai. Trong khi do,
PVT con c6 mang kinh doanh thwong mai (déng goép 18% téng doanh thu nam 2024
nhwng chi chiém 3% tdng loi nhuan gop ndm 2024) véi ty suét loi nhuan gop rat méng
(khoang 1,0-4,0%), trong khi HAH khéng tham gia méng nay. Co ciu doanh thu thuan
loi hon nay la yéu té hé tro gitp HAH duy tri mirc ty suét lgi nhuan cao hon so véi
PVT.

Xét theo ROAA va ROAE, viéc mé rong doi tau cua PVT trong thoi gian gén' day cha
yéu dén t&r tang trwdng tai thi tredng quoc té — noi ¢o ty suat lgi nhuan thap hon —
qua do khién cac hé so sinh 10 cia PVT thap hon so véi HAH.

Biéu dé 34: Ty suéat loi nhuan gop, PVT va HAH

PVT c6 ty suét loi nhuan gop thap hon HAH
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50%
40%
30%
20% ——————— ————— —
0% - : ‘ ‘
2020 2021 2022 2023 2024
Nguén: HSC
Biéu d6 35: ROAA, PVT va HAH Biéu dd 36: ROAE, PVT va HAH
PVT c6 ROAA thdp hon HAH. .. ... va ROAE ciing thap hon HAH
mPVT -~ HAH mPVT -~ HAH
0,
25% 50% P ——
20%
20% 7% 40%
15% 30% 9
’ 10% T 21% . 4%
10% 79 s 7% — 20% 18% —
6% " 6% 6% 6% 6% 1% 10% 1% 1% 1%
"1 1 01 011 il B B Pl Bl OB
0% - T T T T 1 0% Bl T T T T 1
2020 2021 2022 2023 2024 202000% 202100% 202200% 202300% 202400%
Ngudn: HSC Nguén: HSC

www.hsc.com.vn Trang 23

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 10/2/2026

Téng quan vé nganh

Mac du nam 2024 1a mot ndm thuan loi xét vé can can cung-cau clia nganh van tai
dau khi nhwng sang nadm 2025 thi bbi canh da tré nén kém tich cwc hon khi ting
trwdng ngudn cung ddi tau vwot nhu cau, kéo theo gia cudc gidm trén hau hét cac
phan khuc van tai ctia PVT. Vi khéi lwgng Ién tau déng méi dw kién tiép tuc dwoc
ban giao trong cac ndm 2026-2027, trién vong gia cwéc nhiéu khd nang van chiu ap
lwe. Tuy nhién, m&rc d6 mat can dbi gitra ting trwdng cung va cau dwoc ky vong sé
thu hep vao nam 2026, qua d6 c6 thé khién tbc d6 gidm gia cwdc cham lai so véi
nam 2025.

Can can cung-cau bat loi gay ap lwc 1én gia cho thué tau nam
2025

Trong cac phan khuc van tai do PVT khai thac, gia cho thué tau binh quan nam 2025
cla tau dau thd, tau hang roi va tau dau san phdm/héa chat déu giam so v&i nam
2024, ngoai trtr phan khuc LPG. Theo Clarksons, don vi hang dau cung cap dir lieu
va phan tich thi trwdng van tai bién toan cau, gia cho thué tau dinh han 1 nam binh
quan déi voi tau dau thd, tau hang roi va tau hoa chét, xét trén cac c& tau ma PVT
dang khai thac, da gidm 11-25% trong 11 thang du ndm 2025 so v&i mirc binh quan
nam 2024 (Bang 37).

Xu hwéng nay chd yéu xuét phat tir viéc tang trwdng ngudn cung doi tau trong ndm
2025 vuwot nhu cau van tai. Cu thé, lwong tau déng méi duwgc ban giao da tang manh
sau giai doan hoat ddong dat tau séi déng, khi gia cho thué tau dwoc hé tro bdi cac
yéu t6 dia chinh tri, bao gdm xung d6t Nga-Ukraine tir thang 2/2022 va cac gian doan
tai Bién D6 ké tir thang 10/2023. Viéc day nhanh tién d6 ban giao tau da gay ap luc
lén can can cung-cau trong ndm 2025, dan t&i gia cho thué tau binh quan gidm trén
hau hét cac phan khic ma PVT dang khai thac.

Bang 37: Mirc gia thué tau dinh han 1 nam
Gia thué tau dinh han & hau hét cac phan khuc tng so v&i cling ky trong ndm 2024 nhwng giam trong 11 thang dau nam 2025

Murc gia thué tau dinh han 1 nam (USD/ngay) Tang trwéng
Loai tau Kich thwérc tau 2023 2024 11T/2025 2024/2023 11M25/2024
Tau ché dau thé Alframax 41,846 41,072 30,785 -2% -25%
Tau hang doi Supramax 12,526 14,570 12,315 16% -15%
Handysize 9,885 11,822 10,465 20% -11%
Tau ché khi LPG 3,500 CBM east 7,638 7,691 7,397 1% -4%
3,500 CBM west 8,855 9,342 9,896 5% 6%

Tau ch& Dau san o o
pham/héa chét 13,000 DWT 14,479 15,792 13,250 9% -16%
20,000 DWT 19,271 20,771 17,500 8% -16%

Nguén: Clarksons, HSC

Nguén cung cao tiép tuc gay ap lwc Ién trién vong gia cho
thué tau cac nam 2026-2027 nhwng murc do thap hon so véi
nam 2025

Hwéng t¢i nam 2026, dwa trén cac dy bao cung-céu hién tai cia Clarksons, ngoai tri
phan khic LPG, hau hét cac phan khic con lai (bao gbm tau dau thd, tau hoa chat va
tau hang roi) dwoc dw bao sé tiép tuc chiu ap lwc khi tdng trwdng ngudn cung doi tau
dw kién vwot tang trwdng nhu cau, chd yéu do khéi lwong Ion tau déng méi dwoc ban
giao. Tuy nhién, HSC cho rang mirc d6 suy gidm cula gia cho thué tau sé nhe hon so
véi nam 2025 do tinh trang mét can déi cung-cau duoc ky vong sé thu hep:

Tau dau san pham/héa chat

Theo BIMCO, ngudn cung tau ché dau san pham du kién tang truéng véi CAGR dat
5,5% trong cac ndm 2026-2027 trong khi nhu ciu van tai dw bao chi tang 0,5-1,5%.
Sw mét can dbi nay chi yéu dén tir khéi lwong tau déng méi dwoc ban giao & mirc
ky luc v&i sé lwong tau méi ban giao trong cac ndm 2026-2027 dat mirc cao nhat
trong 15 ndm qua. Do d9, gia cho thué tau ché dau san pham nhiéu kha néng sé tiép
tuc chiu ap lwc gidm trong giai doan nay.
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Déi v&i tau ché hda chét, theo MB Shipbrokers, ngudn cung ddi tau du kién tang 4,7%
trong ndm 2026 va 3,1% trong nam 2027, trong khi nhu cau van tai dwdng bién dwoc
du bao tang trwdng quanh mic 3% méi nam. Do dé, gia cho thué tau nhiéu kha nang
sé chju &p lwc trong nam 2026 du tinh trang mét can ddi cung-cau dwoc ky vong sé
diu b&t vao nam 2027.

So véi ndm 2025, chénh léch tang trwdng cung-cau déi véi tau chd diu sén pham
trong cac nam 2026-2027 dwoc wéc tinh & mire 5%, thap hon so véi mie chénh léch
8% trong nam 2025 (khi ngudn cung ting 5% trong khi nhu cau giam 3%). Déi véi tau
ch® hoéa chét, chénh léch gilra tdng trwdng cung va ciu trong ndm 2026 dugc wéc
tinh & mirc 2%, nhin chung twong dwong véi nam 2025, va dy kién sé tai can bang
trong nam 2027.

Theo d6, HSC cho réng gia cho thué tau nhiéu kha nang sé giam trong nam 2026; tuy
nhién, m&c d6 gidm dw kién sé nhe hon so v&i nam 2025.

Biéu d6 38: Cung-cau toan cau ddi véi tau ché dau sp Biéu dd 39: Cung-ciu toan cau déi véi tau ché hoa chat
Dw b&o tang trwdng ngudn cung sé vuot tdng trwdng nhu cau Tang trwdng ngudn cung du kién sé vwot tang trwdng nhu cau
trong giai doan 2025 - 2027 trong giai doan 2025 - 2027
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Biéu db 40: Tai trong cla tau ché dau san phadm va héa chét (trieu DWT)
Tai trong tang trong giai doan 2026-2027

m Tau chd diu sén phdm  m Tau van chuyén héa chét
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Tau LPG

Déi vai tau ché LPG, phan khic nay duoc ky vong sé ghi nhan ting trwdng ngudn
cung thap hon so v&i tang trwdng nhu cau trong nam 2026. Theo Clarksons, nhu cau
van tai LPG dwoc dy bao tang trwdng manh & mirc 6% va 10% trong cac nam 2025-
2026, so v&i mirc ting trwdng doi tau chi 3% va 8%. Can can cung-cau thuan lgi nay
duoc ky vong sé hd tro gia cho thué tau trong ndm 2026.

Tuy nhién, theo Drewry, tang trwdng ddi tau LPG dwoc dy bao dat dinh vao nam 2027
& murc khoang 16%, do sbé lwong tau ddng méi dwoc ban giao ting manh. Téng cong
suét cac tau dy kién ban giao wéc tinh dat khoang 8,8 triéu DWT trong ndm 2027, so
v&i 3,8 trieu DWT trong nam 2026. Lan séng mé réng doéi tau nay sé tao ap Iyc giam
l&n trién vong gia cho thué tau trong ndm 2027.
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Biéu db6 41: Cung-cau toan ciu déi véi tau ché khi LPG Biéu do 42: Tau trong tau ché khi LPG (triéu DWT)
Dw béo nhu cAu tang trwdng vrot ngudn cung trong ndm 2026..  ...tuy nhién cac tau dwoc ban giao ndm 2027 dw kién sé tao ra

ap lwc dbi véi gia thué tau
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Tau dau thé

Theo Clarksons, nguén cung tau ché dau thé dw kién tang 2,6% trong nam 2026,
trong khi nhu ciu van tai dy bao chi tdng 0,9%. Theo d6, tang trwdng ngudn cung
dwoc ky vong sé vwot nhu ciu, chi yéu do sbé lwong tau déng méi dwoc ban giao
tang manh trong nhirng nam tai.

Theo MB Shipbrokers, téng cong suat cac tau ché dau dong mai dy kién ban giao
trong cac nam 2026 va 2027 l&n lwot wéc dat khoang 21 triéu DWT va 23 triéu DWT,
so v&i mdrc binh quan chi khodng 7 triéu DWT méi ndm trong giai doan 2023-2025.
Mac du mot phan sé tau déng méi nay sé dwoc str dung dé thay thé cac tau lau nam
(trén 20 n&m tudi) nhuwng viéc mé réong manh ngudn cung ddi tau du bao van sé gay
ap lwc Ién trién vong gia cho thué tau trong ndm 2026 va kéo dai sang ca ndm 2027.

Tuy nhién, can lwu y rang dbi v&i phan khic van tai dau thd, phan Ién doanh thu cla
PVT dén tir thj trworng ndi dia noi c6 ty suét loi nhuan 6n dinh nhd ap dung co ché
dinh gia theo chi phi cong thém nhw da dé cap & trén. Thuc té, trong 9 thang du nam
2025, mac du gia cho thué tau ché dau thé toan cau ghi nhan mdc gidam manh nhét
trong sb cac phan khic tau nhwng doanh thu mang tau dau thé cta PVT van tang
23% so v&i cung ky, chi yéu nhe san lwgng van chuyén dau thd cho BSR ting cao.
Trong 9 thang dau nam 2025, hai trong s6 ba tau dau thé ctia PVT dwoc st dung dé
van chuyén dau thé cho BSR; cung v&i sw phuc hdi manh so véi cung ky ctia san
lwong van chuyén cho BSR, sau dot bdo duwéng kéo dai 48 ngay twr gilra thang 3/2024,
da giup doanh thu phan khuc tau dau thd ctia PVT ting trwéng tich cwc trong 9 thang
dau nam 2025 bat chdp mét bang gia cho thué tau toan cau suy giam.

Theo d6, mac du trién vong gia cho thué tau d4u thé trong nam 2026 van kém tich
cwe do tang trwdng nguon cung duoc dy bao vuot tang tredng nhu cau, HSC cho
rang doanh thu phan khuc tau dau thé ctia PVT van sé tiép tuc ting trong ndm 2026,

nhé viéc bd sung thém moét tau méi dwoc mua trong Q4/2025 va ngudn doanh thu
van tai ndi dia 6n dinh tlr BSR.
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Biéu dd 43: Cung-cau toan cau déi véi tau ché dau tho Biéu d§ 44: Tai trong tau ché dau tho (trigu DWT)
Tang trwdng ngudn cung du kién sé vwot tang trwdng nhu cdu  ...do s lwong tau ban giao sé tang manh trong giai doan 2026-
trong nam 2026... 2027
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Nguén: Clarksons, HSC Ngudn: MB Shipbrokers

Tau hang roi

Theo BIMCO (Hoi ddng Hang hai Baltic va Quéc té), nhu cau van tai hang réi dw bao
tang 1,5-2,5% trong nam 2026 va 1,0-2,0% trong nam 2027, thdp hon so véi mic
tang trwedng nguon cung lan lwot 14 2,8% va 2,7%. Nhu cau tang trwdng cham cha
yéu sé dén tir tac dong cua cac cudc chién thwong mai dang dién ra va téng truéng
yéu tai Trung Quéc khi nén kinh t& nwéc nay tiép tuc chiu anh hwéng tir khiing hoang
BDS va tinh trang dw thira cong suét san xuat. Bén canh do, nhu cu van tai dwong
bién dbi v&i moét sb mat hang chi chét nhw quang sét va than da dwoc dy bao suy
yéu, trong bdi cadnh nhu cau thép gidm va san lwong dién tir cac ngudn nadng lwong
tai tao ngay cang gia tang.

Trong bdi canh ting trwdng ngudn cung doi tau dwoc dw bao vwot tang trwdng nhu
cau, gia cho thué tau hang roi nhidu kha nang sé tiép tuc bi anh hwéng trong cac nam
2026-2027.

Tuy nhién, chénh léch tang trwdng cung-cau ddi véi phan khic van tai hang roi trong
cac nam 2026 va 2027 wdc tinh 1an lwgt & méc 0,8% va 1,2%, thép hon so vé&i mirc
1,7% ctia nd&m 2025. Theo d, HSC cho rang mac du gia cho thué tau cé kha nang
van duy tri xu huwéng gidm nhwng mirc dd suy gidm sé nhe hon so véi ndm 2025.

Biéu dbé 45: Cung-cau toan ciu déi véi tau ché hang roi
Tang trwdng ngudn cung sé cao hon so véi tang trwdng nhu cu trong giai doan 2025-2027

—{=Tang trudng nhu cau —{=T&ng trwdng ngudn cung
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Nguén: Clarksons, BIMCO, HSC

Rui ro tir cac yéu t6 dia chinh tri van hién hiru

Nganh van tai bién thweng hwéng loi tir cac rdi ro dia chinh tri do cac gian doan chudi
cung trng va xung dét quan sy thuwdng budc hang héa phai van chuyén qua cac tuyén
duwdng dai hon, qua d6 lam gia tdng nhu ciu van tai va hd tro gia cwdc & mic cao
hon. Trong 2-3 ndm qua, xung dét tai Bién D (tlr cudi ndm 2023) va chién sy Nga-
Ukraine (tr ndm 2022) da hd tro' nhu cau van tai bién théng qua viéc kéo dai quang
dwong hanh trinh. Do do, néu cac cang théng dia chinh tri nay ha nhiét hoac duwoc
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gidi quyét, nhu cau van tai cé thé thap hon so v&i ky vong hién tai, tir d6 tao ap lwc
gidm lén mat bang gia cwée.

Nguworc lai, néu cudc tn céng ctia My dbi véi Venezuela tiép tuc leo thang, diéu nay
c6 thé lam thay déi dong chay thuwong mai toan ciu, budc cac qubc gia nhap khau
phai tim ngudn cung dau thé tir cac nha cung cép & xa hon, qua dé lam gia ting nhu
cau tinh theo tAn-dam va phan nao hé tro' gia cho thué tau ché dau thé trong trung
han.

Kha niang tuyén van tai qua Bién D6 dwoc néi lai

Cac hang van tai bién dang can nhéc quay tré lai khai thac tuyén Bién Dé sau khi lénh
ngirng ban gitra Israel va Hamas duwoc thiét 1ap ké tir thang 10/2025. Cac hang van
tai container nhu Ocean Network Express (ONE) va Maersk da néi lai cac chuyén
hanh trinh di qua Bién D6. M&c du thdi diém khoi phuc hoan toan hoat dong van tai
qua Bién D& van chuwa rd rang nhwng viéc tirng buéc ndi lai cac tuyén dich vu sé lam
gidm nhu cau tinh theo tAn-dam va tao ap lwc dw cung dbi véi thi trwdng van tai.

Cac phan khuc chiu tac dong Ién nhat dbi véi PVT bao gém tau ché dau tho, tau ché
dau san pham va tau hang roi. Theo BIMCO, viéc hoat ddng van tai qua Bién Dé dwoc
khoi phuc hoan toan cé thé khién nhu cau déi véi cac phan khic tau nay giam 2-3%
so v&i dy bao hién tai. Mac du doi tau khai thac cta PVT chd yéu la tau c& nhé va
trung binh — vén it hoat dong trén cac tuyén dwérng dai di qua Bién Dé va do d6 khong
chiu tac dong trwc tiép tr viéc mé lai tuyén nay — nhung Céng ty van cé thé chiu anh
hwéng gian tiép tir sy suy gidm nhu ciu chung ctia toan nganh, qua d6 c6 thé gay ap
lwe gidm 1én gia cho thué tau ddi véi cac chang loai tau lién quan.

Bén ca’nh deé, déi véi cac phan khuc té'u hoa chét va tau LPG, viéc hoat dong yén tai
qua Bién Dé tré lai binh thuwdng dy kién sé chi cé tac ddng han ché t&i nhu cau van
tai cla cac chung loai tau nay.

Nguy co suy yéu nhu cau tau diu thé sau khi xung dét Nga-Ukraine két
thuc

Trong trwdng hop xung dét Nga-Ukraine chdm dirt, cac phan khuc van tai chiu tac
dong 16n nhat sé 14 tau ché dau thé va tau ché dau san phdm, do viéc thwong mai
quay tré lai trang thai binh thurong co thé lam glam nhu cau van chuyén tinh theo tan-
d&m, d&c biét néu diu tho va san pham loc dau cla Nga chuyen ttr cac tuyén van tai
duwdng dai sang chau A tré lai cac tuyen ngan hon sang chau Au. Mang van tai _hang
roi, dac biét la hoat dong van chuyen ngi coc t khu vyc Bién DPen, cling c6 thé chiu
tac dong tiéu cuc nhat dinh du mdc dé anh hwdng dwgc danh gia la twong déi han
ché. Nguoc lai, cac phan khuc tau LPG va tau héa chét dwoc ky vong sé it chju tac
dong hon nhé dong chay thwong mai mang tinh da dang va duoc chi phdi nhiéu béi
cac yéu t6 cAu trac dai han.

Tuy nhién, trong bdi canh hién tai, khad nang thwong mai toan cau som quay tr¢ lai
trang thai binh thwong hoac cac Iénh trirng phat dwgc d& bo trong ngan han van con
thap; trong khi do, viéc tuyen van tai qua Bién Bé dwoc mé lai dwoc danh giala yeu
tb rai ro co kha nang xay ra cao hon trong ngén han déi véi nganh van tai bién.

My tan cong Venezuela

Néu cudc tan cong ctia My dbi voi Venezuela tiép tuc leo thang, diéu nay co thé lam
thay doi dong chay thwong mai dau thé toan cu, budc cac quéc gia nhap khau phai
tim kiém cac nguén cung thay thé & khoang cach xa hon. Sy dich chuyén nay sé keéo
dai quang dwéong van chuyén binh quan va lam gia tang nhu cau tinh theo tAn-dam
ddi véi tau ché dau thé, qua d6 phan nao bu dép ap lwc tir cac yéu té cung-cau kém
thuan lgi nhw da dé cap. Bén canh do, rii ro dia chinh tri gia tdng cé thé khién phi bao
hiém rii ro chién tranh tang lén va ngudn cung tau tré nén han ché hon, tir d6 c6 thé
tiép tuc hd tro’ gia cho thué tau trong trung han, du cAu truc thj trwdng van dang trong
trang thai dw cung.
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Dw bao Ioi nhuan

Loi nhuan thuan cta PVT trong 9 thang dau nam 2025 dat 772 ty déng, giam 13%
SO V@i cung ky; tuy nhién, lgi nhuan thuan HDKD cbt I6i (loai trtr khoan lgi nhuan
thuan ghi nhan trong Q3/2024) chi gidam 6% so vé&i cung ky, cht yéu do mét bang gia
cho thué tau suy yéu nhw da dé cap. HSC dw bao lgi nhuan thuan ndm 2025 dat 993
ty ddng, gidm 9% (va gidm 4% néu loai trir cac khoan muc khéng thwéng xuyén clia
nam trwédc), trwdc khi phuc héi trong cac nam 2026-2027 véi mire tang trwdng 1an
lvot 9% va 8% nhd mé rong dodi tau va déng gép tron nam tr cac tau dwoc mua
trong nlra cudi nam 2025. Trong giai doan 2024-2027, dy bao ctia ching t6i cho thay
lgi nhuan thuan HDKD cét I6i ting trwdng véi tbc dd CAGR khiém tdn & mirc 4%.

Danh gia KQKD 9 thang dau nam 2025

Doanh thu thuan cta VPT trong 9 thang dau nam 2025 tdng manh 39% so véi cung
ky, dat 11,6 nghin ty déng, trong khi lgi nhuan thuan gidm 13% so véi cung ky xudng
772 ty ddng. Loai trir khodn lgi nhuan thuan khéng thwéng xuyén 64 ty dong tir viéc
ban tau (PVT Synergy) ghi nhan trong Q3/2024, loi nhuan thudn HBKD cét 16i giam
6% so v&i cung ky, chi yéu do gia cho thué tau/gia cwéc van tai clia mang van tai suy
gidm. Chung téi lwu y mét s diém chinh nhw sau:

e Tang trudng doanh thu thuan chi yéu dwoc thic day béi viec mé rong cong

suét va doanh thu mang thwong mai ting cao. Tai thoi diém cubi Q3/2025, ddi
tau ctia PVT gbém 62 tau, so véi 58 tau tai thoi diém cudi Q3/2024. Viec mé rong
doi tau da giup doanh thu mang van tai trong 9 thang dau ndm 2025 tang 6% so
véi cling ky, bat chap gia cho thué va cuéc van tai gidam so véi cung ky & hau
hét cac ching loai tau nhw da dé cap & trén.
Bén canh d6, doanh thu mang “thwong mai & khac” trong 9 thang dau nam 2025
tang manh 1&n 4 nghin ty déng (tdng 261% so vé&i cung ky) khi PVT chd dong
day manh hoat ddng thwong mai nham mé réng va cling cb quan hé véi cac dbi
tac kinh doanh, ddng théi tao nén tang cho cac co hdi kinh doanh dai han. Trong
khi 6, doanh thu mang FSO gan nhw di ngang & murc 447 ty déng (gidm 2% so
v&i cung ky).

e Loinhuan gop gidm 10% so véi cung ky xudng 1,7 ty déng, chii yéu do lgi nhuan
gdp mang van tai giam 11% so v&i cung ky trong bdi canh diéu kién thi triuong
kém thuan lgi. Ngoai ra, lgi nhuan gbp tr mang “thwong mai & khac” giam 9%
so véi cung ky xudng 60 ty ddng. Loi nhuan gop mang FSO dat 179 ty déng
(gidm 3% so v&i cung ky).

Ty suét loi nhuan gop giam xuéng 14,5% so vé&i mic 22,4% trong 9 thang dau
nam 2024 do (1) ty suét lgi nhuan gép cla tirng mang kinh doanh déu suy gidm
va (2) co ciu doanh thu kém thuan lgi hon véi ty trong mang “thwong mai &
khac” tang cao. Trong do, ty suat lgi nhuan gép mang van tai giam xudng 20,2%
tlr mirc 23,9% do gid cho thué tau/cwdc van tai gidm. Ty suét loi nhuan gop
mang “thwong mai & khac” gidm xubng 1,5% ti» mic 6,1% trong 9 thang dau
nam 2024, khi doanh thu thwong mai tang manh nhuwng gia tri Igi nhuan tuyét
dbi lai giam xubng 60 ty ddng tir mirc 67 ty ddng trong 9 thang dau nam 2024.
Bén canh dé, ty suét loi nhuan gop mang FSO dat 40,2% so v&i mirc 40,6%
trong 9 thang dau nam 2024.

e L& tai chinh trong 9 thang dau ndm 2025 & mirc 178 ty dbéng (gidm 6% so Vi
cung ky). Chi phi ban hang & quan ly & mtrc 362 ty déng (tdng 20% so v&i ciing
ky), tuy nhién ty 1& chi phi ban hang & quan ly/doanh thu gidm xuéng mtrc 3,1%
tr 3,6% trong 9 thang dau nam 2024 nhd doanh thu tang cao (tdng 37% so voi
cung ky).

e “Thu nhap khac thuan” giam xubng 65 ty déng (giam 46% so vé&i cung ky) do
khong con ghi nhan khoan thu nhap khéng thwdng xuyén tir viéc ban tau trong
Q3/2024, giao dich nay da mang lai cho PVT 153 ty déng LNTT.

Nhin chung, loi nhuan thuan 9 thang d&u ndm 2025 dat 772 ty déng, gidm 13%
s0 v@i cung ky (va gidm 6% so v&i cung ky sau khi loai trir khodn lgi nhuan khéng
thwdng xuyén trong Q3/2024) do KQKD mang van tai kém tich cwc hon dwdi tac
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dong cta méat bang gia cho thué/cwéc van tai suy gidm trong boi canh ngudn
cung toan cau duw thtra.

Nhw da trinh bay trong phan tdng quan nganh, ngoai trr phan khic LPG — noi
tang trwdng nhu cau vwot ngudn cung trong ndm 2025 va gia cho thué tau gan
nhw khong thay ddi — tat ca cac phan khic con lai d&u ghi nhan tang trwéng
nguén cung vwot nhu cau, kéo theo gia cho thué tau gidm 10-25% trong nadm
2025. Do d6, theo quan diém clia chung t6i, viéc lgi nhuan HDKD cét 16i cla
PVT trong 9 thang dau ndm 2025 chi gidm 6% la tin hiéu tich cwc phan anh hiéu
qua cla codng tac quan ly chi phi. Bén canh d6, do da dw bao trwéc diéu kién
cung—céu kém thuan lgi trong nam 2025, PVT da chi dong ghi nhan trwvéc mot
phan chi phi stra chiva va bao duéng tau ctia ndm 2025 vao nam 2024, qua d6
gop phan gidm &p lyc chi phi trong ndm 2025.

Bang 46: U&c tinh loi nhuan 9 thang dau nam 2025, PVT
Loi nhuan rong cbt I8i giam 6% so v&i cling ky do gia thué tau/cwdc van tai & hau hét cac mang van tai déu gidm

(ty ddng) Q124  Q1/25 Q224 Q2/25 Q324 Q3/25

Doanh thu thuan 2,536 2,790 10% 2,994 4,352 45% 2,934 4,419 51% 8,464 11,569 37%
Loi nhuan thuan 231 215 -7% 287 294 2% 365 263 -28% 884 772 -13%
Loi nhuan thuan

cot 16i 231 215 -7% 287 294 2% 301 263 -13% 820 772 -6%

Nguén: PVT, HSC

Bang 47: Phat trién doi tau Q1/2024 - Q4/2025, PVT
Viéc m& réng déi tau da gidp doanh thu van tai tang du mre gia cho thué/cwéc giam...

Tau Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25
Tau ché dau tho 3 3 3 3 3 3 3 4
D&u san pham/hoa chat 22 22 24 24 24 24 25 27
Tau ché khi LPG 17 17 18 18 18 19 19 19
Tau hang roi 9 9 12 12 12 12 14 14
Tau FSO 1 1 1 1 1 1 1 1
Téng cong 52 52 58 58 58 59 62 65

Ngudn: PVT, HSC

Bang 48: Co’ cau loi nhuan cac mang kinh doanh, PVT
...tuy nhién lgi nhuan gop lai gidm do ty suét loi nhuan gop giam va kéo theo loi nhuan 9 thang dau nam 2025 giam

(ty dong) 9T24 9T25 So v&i cung ky
Doanh thu thuan 8,276 11,569 37%
Van tai 6,719 7,103 6%
Thwong mai & HDKD khac 1,101 3,972 261%
Tau FSO 456 447 -2%
Lei nhuan gop 1,856 1,675 -10%
Van tai 1,604 1,435 -11%
Thwong mai & HDKD khac 67 60 -9%
Tau FSO 185 179 -3%
Ty suat lgii nhuan gop 22.4% 14.5% -7.9 ppts
Van tai 23.9% 20.2% -3.7 ppts
Thwong mai & HPKD khac 6.1% 1.5% -4.5 ppts
Tau FSO 40.6% 40.2% -0.5 ppts

Ngubn: PVT, HSC
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Bang 49: Co’ cdu doanh thu mang van tai, PVT
Doanh thu van chuyén hang doi, dau san phdm/hoéa chat gidm so véi cling ky trong khi doanh thu van chuyén dau thé va khi LPG

(ty dong) 9T24 9T25 So v&i cung ky
Hang r&i 726 490 -33%
LPG 1,710 2,446 43%
D&u san phdm/Hoéa chat 3,019 2,585 -14%
D&u tho 1,199 1,479 23%
Khac 64 103 61%
Téng cong 6,719 7,103 6%
Proportion

Hang roi 1% 7%

LPG 25% 34%

D&u san phdm/Hoéa chét 45% 36%

DAu tho 18% 21%

Khac 1% 1%

Ngudn: PVT, HSC

Dw bao lgi nhuan nam 2025

Cho ndm 2025, HSC dv bao doanh thu thudn va loi nhuan thuan dat 1an lwot 16,1
nghin ty ddng (tang trudng 37%) va 993 ty ddng (gidm 9%). Néu khong tinh dén khoan
lgi nhuan khong thwdng xuyén tir viéc ban tai san trong nam 2024, |lgi nhuan thuan
HDKD cbt 16i dw bao gidm 4%, chu yéu do gia cho thué va cudc van tai ciia mang van
tai suy giam.

Két hop gitra dw bao clia chung t6i va KQKD thuc hién 9 thang dau nam 2025, doanh
thu thuan va loi nhuan thuan Q4/2025 wéc tinh dat 1an Iwot 4,6 nghin ty dong (ting
36% so vé&i cung ky, tang 3% so v&i quy trwde) va 220 ty ddng (tang 5% so véi cling
ky, giam 16% so v&i quy trwde). Chung t6i ky vong loi nhuan thuan sé quay tré lai da
tang trwdng trong quy nho viec mé réng doi tau khi Cong ty mua thém ba tau méi
trong Q4/2025. Theo do, déi tau ctia PVT tang Ién 65 tau tai thoi diém cudi ndm 2025,
S0 v&i 62 tau vao cudi Q3/2025 va 58 tau vao cubi nam 2024. Vé mirc gidm so voi
quy trwde, ching t6i lwu y rdng PVT thwéng ghi nhan chi phi HDKD & mirc cao trong
Q4 (chi phi nhan cdng, chi phi bdo dwdng, stra chira, v.v.), do dé lgi nhuan trong Q4
hang nam thwéng giam so véi quy trude.

Bang 50: Dw bao lgii nhuan nam 2025, PVT
Chung t6i dy bao lgi nhuan thudn Q4/2025 sé& dat 220 ty ddng (tdng 5% so véi cung ky)

4Q24 4Q25F e V‘::L‘:,';‘é e e C”’Ilg

Doanh thu thuan 3,347 4,546 36% 3% 11,732 16,107 37%
Loi nhuan thun 210 220 5% -16% 1,093 993 9%
Loi nhuan thuan cét 16 210 220 5% 16% 1,030 993 -4%
Nguén: HSC

Dw bao Igi nhuan cac nam 2026-2027

HSC dv bao lgi nhuan thuan sé tang trwdng tré lai 1&n lwot 9% va 8% trong cac nam
2026-2027 nhé viéc mé rong ddi tau. Chang tdi cho rang PVT sé tiép tuc mé rdng doi
tau, dwoc hd tro bdi dong tién manh va ty 1& vay no thap. Viéc mé rong doi tau sé
gitip duy tri tdng trwdng doanh thu va phan nao bu dap tac dong bat loi tir mat bang
gia cho thué tau suy yéu. Bén canh do, trong bbi canh gia cho thué tau kém thuan loi,
gid mua tau nhiéu kha nang sé duy tri & mlrc thap, tao diéu kién dé Cong ty dau tw
v&i chi phi hdp dan va mé ra dw dia ting trwéng dang ké cho doanh thu va lgi nhuan
khi thi trierng phuc hdi.

Cho nam 2026, HSC dy bao doanh thu va lgi nhuan thuan cta PVT dat 1an lwot 17,8
nghin ty déng (tang trwdng 11%) va 1,1 nghin ty ddng (tang truéng 9%). Cac gia dinh
chinh cla chung téi nhw sau:

e Chung t6i gia dinh gia cho thué tau diu thé, tau dau san pham/héa chét va tau
hang roi sé giam 5% trong ndm 2026 do tang trwdng ngudn cung cao hon tang
trwdng nhu ciu nhw da dé cap & trén. Trong khi d6, gia cho thué tau LPG dwoc
gia dinh ting 5% do t&ng trwdng nhu cu toan cau dwoc dy bao cao hon tang
trwéng ngudn cung.
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 Chung t6i gia dinh tong s tau sé& dat 73 tau (tang 12%) tai thoi diém cubi nam
2026, so voi 65 tau vao cudi nam 2025. Tong von dau tw cho viéc mé rong doi
tau dy kién & mirc 2,4 nghin ty ddng (giam 10%) do gidm gia dinh gia tau mua
vao.

e Doanh thu mang van tai dy bao tang truéng 12% dat 9,5 nghin ty ddng nhe viéc
mé& rong ddi tau trong nam 2026, khai thac tron ndm cac tau dwgc mua trong
ntra cudi ndm 2025 va téng gia dinh gia cho thué tau LPG. Ty suét lgi nhuan gop
mang van tai dw bao thu hep xudng 20,7% so v&i mic 21,0% trong ndm 2025
do giam gia dinh gia cho thué tau.

e Doanh thu mang thwong mai va mang FSO dy bao dat lan lvot 6,6 nghin ty
dong (tang trwdng 10%) va 613 ty dong (tang trudng 3%). Ty suat loi nhuan gép
clia hai mang nay dy bao di ngang, lan lvgt & mire 1,1% va 41,7%.

e Tbéng dw ng wéc tinh & mirc 8,6 nghin ty ddng (tang 12%) tai thdi diém cudi nam
2026. No' thuan dw bao giam xudng 431 ty dong, so véi méc 1,5 nghin ty déng
tai thoi diém cudi nam 2025; theo do, ty I& ng thuan/vén CSH duwoc cai thién
xubng 3,4% so v&i mirc 13,1% tai thdi diém cudi nam 2025.

e Cho nam 2027, HSC dv bao doanh thu va lgi nhuan thuan cta PVT dat lan
lwot 19,2 nghin ty déng (tang trwéng 7%) va 1,2 nghin ty déng (tang trwdng
8%). Chung t6i gid dinh gia cho thué tau cua tat ca cac phan khuc sé gidm
3% trong nam 2027 do lwong tau ban giao & mirc cao. Tong sb tau du kién
dat 82 tau (tang 12%). Doanh thu mang van tai dw bao tang trwédng 9% dat
11,6 nghin ty ddng nh& mé rong ddi tau, bat chdp mat bang gia cho thué tau
giam. Ty suét lgi nhuan gép mang van tai dw bao giam xudng 20,2% so V&
murc 20,7% trong nam 2026. Bén canh dé, doanh thu mang thwong mai va
méng FSO dw b&o dat 1an lwot 7 nghin ty déng (tang trudng 5%) va 632 ty
ddng (tang trwdng 3%), v&i gid dinh ty sut lgi nhuan gop hai mang nay di
ngang & mic lan lwot 1,1% va 41,7%. Chung t6i ky vong PVT sé quay tré lai
trang thai tién mat thuan 757 ty ddng tai thdi diém cudi nam 2027.

Bang 51: Bang can doi ké toan thwc hién va dw bao, PVT
Chuing t6i dw bao loi nhuan thuan sé gidm 9% trong nam 2025, sau d6 hdi phuc 9%/8% trong nam 2026/2027

Dw bao Tang trwéng
(ty ddng) 2024 2025 2026 2027 2025 2026 2027
Doanh thu thuan 11,732 | 16,107 17,871 19,202 37% 1% 7%
Loi nhuan gop 2,444 2,307 2,527 2,687 6% 10% 6%
Chi phi BH&QL 505 547 607 653 8% 1% 7%
LNTT 1,868 1,601 1,739 1,871 -14% 9% 8%
Loi nhuan thuan 1,093 993 1,078 1,160 9% 9% 8%
Lei nhuan thuén cét 16i 1,030 993 1,078 1,160 -4% 9% 8%
EBITDA 3,737 3,907 4,335 4,658 5% 1% 7%

Nguén: HSC

Bang 52: Co’ cdu cac mang kinh doan thwe hién va dw bao, PVT
HSC du bao ty suét loi nhuan gop sé thu hep nhwng doanh thu sé ting trwédng nhé doi tau mé réng trong giai doan 2025-2027
Tang trwéng

(ty dong) 2026

Doanh thu thuan 11,731 16,107 17,871 19,202 37% 1% 7%

Van tai 9,041 9,486 10,630 11,611 5% 12% 9%

Thwong mai & HDKD khac 2,073 6,025 6,628 6,959 191% 10% 5%

Tau FSO 617 595 613 632 -4% 3% 3%

Loi nhuan gop 2,444 2,307 2,527 2,687

Van tai 2,123 1,992 2,202 2,351 -6% 1% 7%

Thwong mai & HDKD khac 61 66 70 73 8% 5% 5%

FSO 260 248 256 263 -5% 3% 3%

GPM 20.8% 14.3% 14.1% 14.0%

Van tai 23.5% 21.0% 20.7% 20.2%

Thwong mai & HDKD khac 3.0% 1.1% 1.1% 1.1%

FSO 42.1% 41.7% 41.7% 41.7% i
Nguén: HSC
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Bang 53: Doanh thu mang van tai thwc té & dw bao, PVT
HSC wéc tinh doanh thu mang van tai sé tang 5%/12%/9% trong giai doan 2025/26/27

Tang trwéng

(ty dong) 2026

Van tai sales 9,041 9,486 10,630 11,611 5% 12% 9%

Hang roi 995 960 1,080 1,215 -3% 12% 13%

LPG 2,260 2,609 3,097 3,587 15% 19% 16%

Qil/hda chét 4,068 3,706 4,014 4,389 -9% 8% 9%

Dau thd 1,627 2,073 2,296 2,272 27% 1% -1%

Khac 90 137 144 149 52% 5% 3%

Proportion

Hang roi 11% 11% 12% 13%

LPG 25% 29% 34% 40%

Qil/hda chét 45% 41% 44% 49%

Dau thd 18% 23% 25% 25%

Khac 1% 2% 2% 2% ]
Nguén: HSC

Bang 54: Dw bao phat trién doi tau, PVT
HSC du bao sb lwong tau clia PVT sé ting 12% trong giai doan 2025-27
Thuec té

2023

Vén dau tw (ty ddng) 1,661 4,186 3,966 2,678 2,408 2,718
Tang trwéng -14% 152% -5% -32% -10% 13%
Sé lwong tau (tau) 41 51 58 65 73 82
Tang trwéng 17% 24% 14% 12% 12% 12%
Nguén: HSC

Bang 55: Dw no thwe té va dw bao, PVT
Chung t6i dy bao ty 1& ng sé dworc cai thién trong giai doan 2025-2027

Thwec té

2023
No ngén han 1,099 1,388 1,488 1,611 1,792 1,925
No dai han 2,591 4,540 5,376 6,121 6,809 7,315
T6ng no 3,691 5,928 6,864 7,731 8,601 9,240
Tién mit & tién gri ngdn han 4,500 4,466 4,509 6,207 8,171 9,997
No thuin (810) 1,463 2,355 1,524 431 (757)
Ty 16 ne thuan / vén CSH (14n) -10% 16% 23% 13% 3% -5%

Nguén: HSC

Bang 56: Cb tirc tién mit, PVT
HSC dw bao PVT sé& chi tra cd tirc ti&n mat 300d/cp trong giai doan 2025-2027

Cb turc tién mat (ddng) 300 300 0 300 300 300
Loi nhuan chi tra cb tirc (ty déng) 171.8 152.2 0 141.0 141.0 141.0
Ty lé loi nhuan chi tra cb tirc 20.0% 15.6% 0 14.2% 13.0% 12.1%
Loi suét cb tirc 1.10% 1.10% 0 1.5% 1.5% 1.5%
Nguén: HSC
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Dinh gia va khuyén nghi

HSC khuyén nghi lan dau N&m gitr d6i véi PVT véi gia muc tiéu theo phwong phap
DCF la 21.300d, twong (ng tiém nang tang gia 4%. PVT dang giao dich & mic
EV/EBITDA trwot dw phéng 1 nam la 3,5 1an, twong dwong binh quan 4 nadm, va
theo quan diém cuda ching t6i day la mirc dinh gia hop ly. So véi cac doanh nghiép
cung nganh, PVT dang giao dich & mirc P/E va P/B du phéng ndm 2026 hoi thap
hon, dong thoi thdp hon dang ké xét theo EV/EBITDA; tuy nhién, véi ROA va ROE
thap hon so v&i cac doanh nghiép cung nganh do chién lwoc quan tri than trong clia
Cong ty, HSC cho rang mrc dinh gia hién tai la hop ly.

Két luan va phwong phap dinh gia

HSC ap dung phwong phap DCF dé tinh gia muc tiéu cho PVT véi lai suét phi rdi ro
la 4,0%, phan bu rti ro vén CSH la 8,75%, téc d6 tang trwdng dai han 1a 2% va beta
la 0,9. Theo d9, gid dinh WACC la 9,5%. Chung t6i trinh bay cac tinh toan va gia dinh
dinh gia co ban trong cac biéu d6 dudi day.

Bang 57: Tinh toan FCFF, PVT

(ty déng) 2023A 2024A 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 1,415 1,938 1,759 1,920 2,034 2,108 2,218 2,308
Thué (327) (399) (320) (348) (374) (395) (423) (449)
Cong: Khéu hgo 1,354 1,799 2,148 2,415 2,624 3,001 3,361 3,764
Trie: Chi phi dau tw

TSCD (3,885) (3,648) (2,678) (2,408) (2,718) (3,314) (3,712) (4,158)
Trie: Tang vén luu doéng (397) (448) (347) (108) (81) (114) (118) (564)
UFCF (1,840) (758) 563 1,472 1,485 1,286 1,325 ] 901

Nguén: HSC

Bang 58: Gia tri vén CSH, PVT

Gia tri (cudi

Tinh toan WACC Tinh toan DCF

Gia tri

nam-2026

Lai suét phi rdi ro 4.0% Tbc d6 tang trwdng dai han 2.0%
ggi” b rlii ro von 8.8% Gia tri hién tai ca gia tri dai han (ty ddng) 8191
Beta 0.9 Gia tri hién tai ctia dong tién ndm 2030 (ty ddng) 5,536
Chi phi vén CSH 12.1% Tdng gia tri doanh nghiép (ty déng) 13,727
Chi phi n¢ 6.7% Cong: Tién mat + dau tw ngén han (ty ddng) 8,140
Lai suét phi rdi ro 52.4% Trir: No ngén han + no dai han, diéu chinh (ty aéng) (11,850)
gg";‘j 0 ) 6 e 47.6% Gia trj ctia vén CSH (ty ddng) o
WACC 9.5% S6 lwgng cb phiéu dang lwu hanh (*) Triéu 469.9
Gia tri vén CSHICP VND 21,316

Ghi chu: * tinh toan dua trén sé lvong cé phiéu pha lodng hoan toan ctia PVT da bao gom tréi phiéu chuyén déi

Bang 59: Phan tich dd nhay cua gia muc tiéu déi v&i téc do tang trwéng dai han va lai suat phi rai ro, PVT

Pong/cp

Lai suat phi rai ro
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Kich ban co s& gia dinh 1ai suét phi rdi ro la 4% va toc do tang trudng dai han la 2%
Toc do tang trvdng dai han

Nguén: HSC

0% 1.0% 2.0% 3.0% 4.0%

3.0% 19,128 20,856 23,080 26,048 30,210

3.5% 18,511 20,117 22,166 24,873 28,613

4.0% 17,928 19,422 21,316 23,792 27,168

4.5% 17,375 18,769 20,522 22,793 25,853

5.0% 16,851 18,153 19,779 21,868 24,650
Nguén: HSC

Béi canh dinh gia

Gia cb phiéu PVT da tang 12% trong 1 thang qua va 21% trong 3 thang qua, dién bién
tich cwc hon VN Index. Chang t6i cho rang gia ¢ phiéu dwoc hd tro béi ky vong gia
cho thué tau tang do cudc tan cong ctia My dbi véi Venezuela, cung véi tam ly tich
cwc clia nha dau tw lién quan dén Nghi quyet s6 79-NQ/TW ban hanh ngay 6/1/2026.
Nghi quyét nay nhan manh viéc ciing cb, nang cao chéat lwong va hiéu qua hoat déng
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ctia doanh nghiép nha nuwéc, qua dé déng vai trd ddng lwc thiic day tang trwdng kinh
té dai han. Tuy nhién, cac dinh huéng chinh sach nay mang tinh cau trac va dai han,
do do hiéu qua sé chi dan dwoc hién thwc héa théng qua qua trinh trién khai va thuc
thi theo thoi gian thay vi chuyén héa ngay thanh sy cai thién tirc thdi trong KQKD.
Bén canh do, tai thoi diém hién tai, tac dong cla cudc tAn cong cia My dbéi voi
Venezuela |én mat bang gia cho thué tau van con han ché va chua rd rang.

PVT dang giao dich & mic EV/EBITDA trwot dw phédng 1 nam 1a 3,5 1an, so véi mic
binh quan 4 nam & mwc 3,7 lan. Xét theo P/E, cb phiéu dang giao dich & mic P/E
trwot dw phodng 1 nam la 9,5 1an, so véi binh quan 4 nam & mirc 8,6 1an. Theo quan
diém cla chung t6i, mirc dinh gia hién tai la hop ly.

O mirc EV/EBITDA dy phéng nam 2026 1a 3,6 1an, PVT dang giao dich thdp hon dang
ké so v&i trung vi clia cac doanh nghiép cung nganh & muc 5,1 Ian, trong khi cac hé
s6 P/E va P/B ciing hoi thp hon so v&i nhém so sanh. Tuy nhién, mirc dinh gia nay
la hop ly khi xét t&i ROA va ROE cla PVT thap hon so véi cac doanh nghiép cung
nganh (Bang 62).

Biéu dé 60: EV/EBITDA trwot dw phéng 1 nam, PVT
PVT hién dang giao dich v&i EV/EBITDA trwot dw phéng 1 nam [a 3,5 1an, sat véi binh quan 4 ndm & muc 3,7 1an

—— EBITDA trwot dw phéng 1 nam Binh quan +std e -Std +2std — -25td
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Nguén: HSC

Biéu dé 61: P/E trwot dw phéng 1 nam, PVT
PVT hién dang giao dich v&i P/E trwot dw phéng 1 ndm la 9,5 1an, cao hon mét chut so véi binh quan 4 nam (8,6 1an)

= P/E trwot dw phéng 1 nam
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Nguén: HSC
www.hsc.com.vn Trang 35

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 10/2/2026

Bang 62: Binh gia cac doanh nghiép cung nganh, PVT
PVT dang giao dich v&i EV/EBITDA ndm 2026 1a 3,6 1an so v&i binh quan cac doanh nghiép ciing nganh & muee 5,1 1an

Ma Vén héa 2026 2026 2026 2024

Doanh nghiép Bloomberg PE __P/B EV/EBITDA ROA

Quéc gia

Doanh nghiép van tai bién trong khu

vwc

TRUNG
CSC NANJING TANKER CORPORA-A 601975 CH QUOG 2088 4, 10 50 15.9 210
SOECHI LINES TBK PT SOCII1J  INDONESIA 245 Na Na N/a 2.7 42

TRUNG
COSCO SHIPPING SPECIALIZED-A 600428 CH QUOG 2779 o4 1o 85 37 8.9
TEMAS TBK PT TMAS1J  INDONESIA 634 Na  Nia N/a 16.1 26.3
COSCO SHIPPING HOLDINGS CO-H 1919 HK TRUNG 31,098 N/a N/a

Quéc ' 7.3 16.3 23.1
GREAT EASTERN SHIPPING CO GESCO IN AN PO 1,779 103 1.2 5.0 10.4 16.3
Trung vi cac doanh nghiép van tai
Doanh nghiép van tai bién trong
nwoc
HAI AN TRANSPORT & STEVEDORI HAH VN VIET NAM 372 115 19 5.3 15.8 314
Trung vi - tdng thé 10.4 1.2 5.1 15.8 21.0
TONG CTCP VAN TAI DAU KHi PVT VN VIET NAM 336 9.3 1.0 3.6 5.9 1.3
Nguén: HSC

Rui ro d6i v&i khuyén nghi va gia muc tiéu caa HSC
Tiém nang tang gia bao gém:
e Kha nang ghi nhan lgi nhuan tir viéc thanh ly tau khi cac tau dén tudi loai bé.

e Kha nang ghi nhén lgi nhuén tir viéc thoai vbn cac cong ty con/cong ty lién
két. PVT dw kién thoai vdn tai mot sbé cong ty con bao gom Thang Long
Maritime (chwa niém yét, PVT sé& hiru 100% c6 phan), CTCP Van tai Xang
dau Phwong Nam (niém yét, PVT s& hivu 70% c6 phan), CTCP Van tai Dau
khi Thai Binh Dwong (PVP, chwa khuyén nghi, PVT s& hitu 65%) va CTCP
Van tai San phdm Khi Quéc t& (GSP, chwa khuyén nghi, PVT s& hiru 68%),
qua do giam ty 1é s& hiru xudng khoadng 51%. Lwu y, ching téi chwa dwa cac
gia dinh thodi vdn nay vao du bao do chwa coé da théng tin chi tiét; do d6, day
la yéu t6 mang lai tiém nang KQKD thwc hién vuot dy bao.

e Céc yéu t6 dia chinh tri tiém &n c6 thé day gia cho thué tau vuot 1én trén mirc
dy bao hién tai.

e Viéc m& réng d@i tau manh mé hon so vc’yi k)‘{ vong hoac gia mua tau thap
hon dw bao, khién chi phi khau hao thyc té thap hon so v&i wéc tinh.

Cac rui ro giam gia bao goém:
¢ Nguy co PVT khéng con nhan dwoc sy hd tro tir PVN va cac cong ty thanh

vién trong trwéng hop PVN thodi vén PVT. Tuy nhién, HSC cho rang rii ro
nay khoé c6 kha nang xay ra trong trung han.

e Dién bién gia c6 phiéu PVT trong thdi gian gan day ciing dwoc hd tro béi tam
ly tich cuc ctia nha dau tw lién quan dén Nghi quyét s6 79-NQ/TW ban hanh
ngay 6/1 nhw da dé cép ¢ trén. Tuy nhién, HSC cho rang nghi quyet nay
khéng tac dong truc tiép dén HDKD hay loi nhuan ctia PVT ma cht yéu mang
tinh dinh hwéng chinh sach chung dbi véi cac doanh nghiép nha nwéc. Do
d6, ching toi cho rang gia cd phiéu cé thé dbi mat véi rai ro gidm gia trong
trwong hop tam Iy nha dau tw déo chiéu.

e Nhu cau van tai ting trwéng thdp hon ky vong cé thé dan téi tinh trang dw
cung doi tau va khién gia cho thué tau giam manh hon dy bao.

e Viéc hoat ddng van tai qua tuyén Bién D6 dwoc ndi lai nhanh hon dy kién co
thé lam gidm nhu clu van chuyén tinh theo tAn-dam; dong thoi, kha ndng
xung d6t Nga-Ukraine chdm dirt ciing cé thé kéo theo mat bang gia cho thué
tau giam & cac phan khuc tau dau thé, dau san pham va hang roi.
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

9,556
1,838
(423)

1,415
(95.3)
26.4

202
1,549
(327)
(249)

972

928
2,769

3,005
2,696
300
324
324
324

12-24A
11,732
2,444
(505)

1,938
(267)
17.0

180
1,868
(399)
(376)

1,093

1,056
3,737

3,217
3,107

340
356
356

12-24A

12-25F

16,107
2,307
(547)

1,759
(243)
17.8

67.2
1,601
(320)
(288)

993

953
3,907

2,404
2,308
300
413
470
470

12-25F

12-26F

17,871
2,527
(607)

1,920
(274)
18.7

746
1,739
(348)
(313)

1,078

1,035
4,335

2,295
2,203
300
470
470
470

19,202
2,687
(653)

2,034
(263)
19.7

80.2
1,871
(374)
(337)

1,160

1,114
4,658

2,469
2,370
300
470
470
470

Béo cao LCTT (ty dong)

EBIT 1,415
Khéu hao (1,354)
Lai vay thuan (95.3)
Thué TNDN da nop 342
Thay ddi vén lwu dong (806)
Khac (865)
LCT thuan tir HDKD 1,699
PAu tw TS dai han (4,186)
Gop vén & dau tw (4,202)
Thanh ly 74.5
Khac 3,714
LCT thuan tir HDDT (4,600)
Cb tirc tra cho CSH (172)
Thu tir phat hanh CP 57.6
Tang/gidam no 2,196
Khac 0
LCT thuan tir HDTC 2,082
Tién & twong duong tién dau ki 1,794
LCT thuan trong ky (818)
Anh hwéng cua ty gia 3.85
Tién & twong dwong tién cudi ki 979
Doéng tién tw do (2,487)

Céc chi sb tai chinh

12-23A

1,938
(1,799)
(267)
299
(746)
(1,016)
2,568
(3,966)
(5,547)
306
5,890
(3,317)
(152)
141
927

0

916

979
166
6.50
1,152

(1,398)

12-24A

1,759
(2,148)
(243)
0
(347)
(158)
3,829
(2,678)
(1,756)
0

0
(4,433)
0

0

867

12-25F

1920 2,034
(2.415)  (2,624)
(274)  (263)
0 0
(108)  (81.4)
(180)  (163)
4578 4,993
(2,408) (2,718)
(1,468)  (1,351)
0 0

0 0
(3,876)  (4,069)
(141)  (141)
0 0

847 639

0 0

706 498
1415 2,823
1,408 1,422
0 0
2,823 4,245
2170 2,275

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

979
3,486
1,194

233

405
6,297

10,086
223

0

50.7
155
899
11,192

17,490

1,388

794
1,070
3,392

4,540
64.9
462
5,067

8,460
6,811
2,220
9,030

17,490

21,044
4,949

1,152
3,357
1,312
331
496
6,648

12,060
1.85

0

73.0
147
928
13,210

19,858

1,488

873
1,152
3,714

5,376
63.3
316
5,754

9,469
7,719
2,670
10,389

19,858

21,682
5,712

1,415
4,792
1,930
423
601
9,162

12,590
1.85

0

53.0
147
985
13,776

22,938

1,611
1,198
1,582
4,667

6,121
86.9
433
6,641

11,307
8,672
2,959

11,631

22,938

18,454
6,316

2,823
5317
2,142
470
756
11,507

12,582
1.85

0

53.0
147
1,093
13,877

25,384

1,787
1,329
1,755
5,178

6,791
96.4
481
7,368

12,546
9,567
3,272

12,838

25,384

20,357
5,755

4,245
5713
2,301
505
812
13,576

12,676
1.85

0

53.0
147
1,174
14,052

27,628

1,920
1,428
1,886
5,563

7,297
104
516

7,917

13,480
10,540

3,608
14,148

27,628

22,428
4,972

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

19.2
29.0
10.2
211
5.62
14.0
12.8
13.4
12.8

9.98

15.2
11.2
0.60
1.20
11.0
56.5
37.6

73.4
34.2
14.8
2.16
1.86

1.21
4.18
6.82
7.60
0.97
1.46

208
319
9.32
213
228
34.9
13.7
7.08
15.2

(100)

0

15.0
12.8
0.63
1.32
13.0
515
34.3

744
34.7
7.25
1.85
1.79

1.1
3.48
6.37
6.60
0.95

143
24.3
6.16
20.0
37.3
456
(9.73)
(25.3)
(25.7)

125

121
10.2
0.75
2.18
1.2
51.1
31.7

73.3
33.9
7.23
1.99
1.96

0.99
4.08
8.53
8.88
1.1
1.46

12-26F
14.1 14.0
243 243
6.03  6.04
200 200
1.0 745
1.0 745
865  7.58
(452) 758
(452) 758
0 0
13.1 12.2
18 115
998 963
074 072
238 245
1.2 1.2
51.0  50.9
316 316
60.7 477
340 336
7.01 7.74
199 199
222 244
0.86 076
355 3.4
893 830
930 865
1.01 0.91
146 1.46

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 10/2/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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