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Bao cao doanh nghiép Ngay 12/3/2026
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Tang ty trong (tw Ndm gid) Nhirng bat 6n cua thi trwé'ng tao dong Iwc thuan
Gia muc tiéu: VNB31,600 (ter VND21,300) loi: na kh X hi 1én T35 t-. t
Tiém nang tang/giam: 7.7% 9"5 nang uyen ng | en ang y rgng

e = HSC nang khuyén nghi dbi véi PVT Ién Tang ty trong (tr N&m gilr) va tdng 48% gia
G h d 4/3/2026 29,350 - 2y o o . s AN
MBme (déng) ( ) T muc Eleu 1én 31.600d, chu yéu nho' nang dy bao khi gia cho thué tau va cudc van
Gia cao/thép 52 tun (d) 14,001-29,350 tai bien dwoc ho trg trong boi canh cang thang tai Trung Béng.

GTGD (bq 5 phién) (tr.d) 27,500 = Chung t6i tang l&n lvot 18% va 9% dyw béo cho cac nam 2026-2027, theo d6 loi
Vén hoéa thi treong (ty d) 13,792 nhuén thuan nam 2026 téng tredng 23% trwdce khi giam nhe 1% trong nam 2027
Vén hoa trj truong (tr.USD) 526 khi thi trird'ng tau ché dau dy k[én ha nhiét. Chung téi cling dwa ra dw bao lan dau
Slg CP lyu hanh (tr.dv) 470 cho nam 2028 vai lgi nhuén thuan tang tredng 8%. Dy bao mai cta ching t6i — hoi
Slg CP NN duwoc s& hiru (tr.dv) 230 thap hon binh quén dy bao cua thj trvdng — cho thay lgi nhuén thuan téng trwéng
Slg CP NN dwoc mua (tr.dv) 183 v&i toc d0 CAGR 3 nam dat 10%.

Gi6i han ty 1& s& hitu NN 49.0% R G . . . .

T;{ |:§ - héu o Nu;\l: 01 " Sau khigia cb phiéu ting 30% trong 1 thang qua, PVT dang giao dich v&i EV/

EBITDA trugt dw phéng 1 né}m la 3,8 lan; cao hon mét chut so véi binh quan 5 nam
& murc 3,5 1an nhung van thdp hon dang ké so véi binh quan clia cac doanh nghiép
cung nganh.

Ty |é freefloat 39.5%
Cé dong lon Petrovietnam Group (51.0%)
Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Cang thang tai Trung Dong day gia cwéc tau ché dau ting

Biéu db gia . . X . X 2
VT D) N30 Index (G dibu chinh) Cang thang tai Trung Dong da khién Iran déng ctra eo bién Hormuz, tuyen xuat khau
B dau quan trong nhét thé gisi, chlem khoang 20% tdng lwong dau xuét khau bing dwong
28000 bi&n toan cau. V&i kha nang ngudn cung dau t& Vinh Trung Bong giam manh, HSC ky
;gfggg vong xuét khau tlr My, Tay Phi va My Latinh sé tang dang ké nhdm dap trng nhu ciu tw
20000 chau Auva chau A. Céac tuyén van chuyen dai hon ctia nhirng dong thwong mai nay sé
o000 lam tang nhu cau trong tai, qua do khién thi trwong tau cho dau vén da cang thdng hon
oo nay cang tr& nén that chat hon. Do dd, ngay ca khi gian doan chi dién ra trong thoi gian
. ngan, HSC cho rang gia cwéc tau ché dau va gia cho thué tau van cé thé duy tri & muc
9 aeilens wswsidih sl widiete s dadiue s Dhaida JJ cao trong thoi gian dai hon.
TR B PGl Tac dong: Nang dw bao cho cac nam 2026-2027, dong thoi dwa ra dw
Cb6 phiéu thwong 30.2 54.5 47.3 bao lan dau cho nam 2028
So v@i chi s6 32.3 56.3 2.99

HSC nang I&n lvot 18% va 9% dw bao lgi nhuan cho cac ndm 2026-2027 nhé ting gia
dinh gia cwdc tau ché dau va gia cho thué tau. Dy bao méi clia ching t6i cho thay loi
nhuan thuan nam 2026 tang trwdng 23% (dat 1.276 ty déng) trwdc khi gidm nhe 1%
trong n&m 2027 (xuéng 1.267 ty ddng). Ching t6i cling dwa ra dw béo 1an dau cho ndm
2028 véi loi nhuan thuan dat 1.365 ty déng (tang trwdng 8%). Lwu y, ching t6i du bao
gia cwdc tau ché dau va gia cho thué tau sé giam trong ndm 2027-2028 sau khi dat dinh

So véi nganh - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

ggg‘;i g’ggg 3’2?2 g 04(')‘"; vao nam 2026. Viéc PVT tiép tuc m& rong doi tau, voi gia dinh méi ndm bd sung thém
2028F 2788 3.205 (13.0) 6 tau mai trong giai doan dy bao, sé giup bu dap tac dong tw viéc gia cwdc giam.

Ngudn: Bloomberg, HSC wéc tinh Dy bao mai clia chung t6i — hoi thap hon so véi binh quan dy bao cla thj trwéng — cho

thay lgi nhuan thuan tang trudng véi tbc dd CAGR 3 ndm dat 10%.

M6 ta doanh nghiép Dinh gia va khuyén nghi

Buogc thanh lap nam 2022 va la thanh vién Tap  gqy khi gia ¢ phidu tang 30% trong 1 thang qua, PVT dang giao dich véi EV/ EBITDA

dedd r‘]’a‘ﬂkh"ﬂY'e;hNamhF,’VEP'ﬁ:‘"a dg?”h nghi€b 140t du phong 1 nam 13 3,8 Ian; hoi cao hon binh quéan 5 ndm & mc 3,5 1an nhung

van chuyen dau khi va hoa dau hang dau ca nuroc van thap hon dang ké so v&i binh quan cla cac doanh nghiép cling nganh & muc 6.6
lan. Nh¢' néng dy bao, HSC tang manh 48% gia muc tiéu 1én 31.600d, twong (ng tiem
nang tang gia 8% va EV/EBITDA nam 2026-2027 lan lwot 1a 4,0 1an va 3,7 lan.
HSC ky vong mtrc chénh Iéch dinh gia nay sé thu hep nho trién vong tang trwdng loi
nhuén kha quan cta PVT va nen tang tai chinh virng vang da dwoc chirng minh trong
thi trwong mang tinh chu ky, mac du van thap hon cac doanh nghiép cung nganh do
PVT cé ROE va ROA & murc thap.
Ban géc bang tiéng Anh cta béo céo nay duoc phét hanh vao ngay 5/3.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty déng) 3,737 3,990 4,941 5,382 5,977

Loi nhuan thuan (ty ddng) 1,093 1,038 1,276 1,267 1,365

EPS DC (dbng) 3,107 2,122 2,606 2,588 2,788
Chuyén vién phan tich DPS (déng) 0 300 300 300 500
Tran Thj Thu Nga, CFA BVPS (déng) 21,682 19,245 21,551 23,839 26,127
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 4.32 4.90 3.89 3.57 3.15
nga.tithu@hsc.com.vn P/E BC (lan) 9.45 13.8 11.3 11.3 10.5
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 0 102  1.02 1.02 1.70
V& Thi Ngoc Han, CFA P/B (lan) 1.35 1.53 1.36 1.23 1.12
Giam Béc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 152  (31.7) 229 (0.69) 7.72
han.vtn@hsc.com.vn ROAE (%) 15.0 12.4 13.3 11.9 11.6
+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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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 12/3/2026

PVT nhiéu kha niang hwéng loi tir nhirng cang thang
hién nay

HSC nang khuyén nghi d6i véi PVT lén Tang ty trong (tr Nam gilr) va tang 48% gia
muc tiéu lén 31.600d (tiém nang tang gia 8%). Dw bao clia chiung téi — dwoc nang
lan lvot 18% va 9% cho cac ndm 2026-2027 nhé mat bang gia cwdc tau chéd dau va
gia cho thué tau & mirc cao — cho thay loi nhuan thuan tang trwéng 23% trong nam
2026 trwdc khi gidm nhe 1% trong ndm 2027. Trong khi dd, dy béo lan dau cla
chung t6i cho nam 2028 cho thay lgi nhuan thuan tang trwdng 8%. Theo do, trong
giai doan 2025-2028, lgi nhuan thuan dv bao tang trwéng voi tdc d6 CAGR 3 nam
dat 10%. Sau khi gia cb phiéu tdng 30% trong 1 thang qua, PVT dang giao dich véi
EV/EBITDA tsrwot dw phéng 1 nam la 3,8 1an, thdp hon dang ké so véi binh quan
cac doanh nghiép ctng nganh & mdc 6,6 lan.

Nhin lai nam 2025: Duy tri virng vang trong boi canh gia cwéc
tau ch@ dau giam

Tinh chung ca ndm 2025, doanh thu thuan va lgi nhuan thuan dat 1an lvot 16 nghin
ty dong (tang trwéng 37%) va 1.038 ty ddng (gidm 5%), béng 100% va 105% dy bao
ca nam cua HSC. Doanh thu tang tredng manh chu yeu nh& mang thuvong mai mo
rong, v&i doanh thu tang trwdng 1,7 lan dat 5,6 nghin ty dong (chiém 35% téng doanh
thu thuan), trong bdi canh PVT day manh cling cb va m& rong quan hé véi cac doi
tac. Trong khi d6, mang van tai — mang kinh doanh cét 16i — ghi nhan doanh thu ting
trwéng 9% dat 9,9 nghin ty ddng (chiém 62% téng doanh thu thuan) nher mé rong doi
tau. Doanh thu méang kho ndi (FSO) gidm 4% xubng 590 ty ddng (chiém 4% tong
doanh thu thuan).

Trong ndm, PVT da mua 7 tau méi, bao gébm 1 tau chéd dau thé, 1 tau ché dau san
phdm, 1 tau LPG, 2 tau chd hoa chét va 2 tau hang roi. Theo d6, tdng sb tau ctia PVT
tang 1én 65 tau tai thoi diém cubi nam 2025 so véi 58 tau vao cudi ndm 2024, bao
gdm 4 tau ché dau thd, 7 tau ché dau san pham, 19 tau LPG, 20 tau chd héa chét va
14 tau hang roi.

Ty suét loi nhuan gdp ndm 2025 gidm xudng mirc 14,5% tr 20,8%, do ty suét loi
nhuan gidm & hau hét cac mang va ty trong déng gép cao hon clia mang thwong mai
(c6 ty trong loi nhuan thap). Ty suét lgi nhuan ctia mang van tai giam xuéng 20,5% to
23,5% trong nam 2024, do gia cwdc tau ché dau va gia cho thué tau giam & khap cac
phan khic. Tuy nhién, xét theo tirng quy, ty suét loi nhuan gop c6 dau hiéu cai thién
vao cudi nam khi gia cwéc tau ché diu va gia cho thué tau phuc hoi tir Q4/2025.

Xét chi tiét trong mang van tai, phan khuc van tai dau thé cho thdy kha nang chéng
chiu tét nhéat, v&i doanh thu ting trwdng 9% dat 1.782 ty ddng (chiém 18% doanh thu
clla mang van tai) va ty suat loi nhuan gop tang lén mic 38,8% tr 33,9% (déng gop
34% tbng loi nhuan goép cla mang van tai). Trong thang 11/2025, PVT da mua tau
ch® dau thd c& Aframax 14 nam tudi véi trong tai 114.500 DWT mang tén PVT
Poseidon va ky hop ddng cho thué tau dinh han véi mirc gia thuan loi, qua dé gitp
cai thién ty suét loi nhuan gop ctia phan khuc van tai dau thé.

Lwu y, trong s6 4 tau ché dau thdé do PVT s& hivu, cé 2 tau dang hoat dong tai thi
truong trong nwéc theo co ché chi phi cong thém, theo dé gia cho thué tau khéng
bién dong theo gia qudc té ma chi dwoc didu chinh theo gia nhién liéu/dau. Hai tau
ché dau thd con lai hoat ddng trén thi trieérng quéc té theo hop ddng cho thué tau dinh
han. Trong khi dd, ty suét lgi nhuan gdp cuta tat ca cac phan khtc con lai déu giam.
Phan khic van tai hang roi chiu anh hudng nang né nhét, véi Igi nhuan gop gan nhw
bang 0.
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT)

Biéu do 1: Doanh thu thuan (ty déng), PVT
Doanh thu thuan nam 2025 tang trudng 37% Ién 16 nghin ty
dong

:hsc

Ngay 12/3/2026

Biéu dé 2: Loi nhuan thuan (ty déng), PVT
Lei nhuan thuan ndm 2025 gidm 5% xudng mirc 1.038 ty déng

mmmm Doanh thu thuan T&ng trwéng

mmmm Loi nhuan thuan Tang truwdng
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Biéu dé 3: Co ciu doanh thu (ty déng), PVT
Doanh thu tang trwdng manh nh& mang thwong mai...

Biéu db 4: Ty trong doanh thu theo mang kinh doanh, PVT
...dong gop 35% vao doanh thu nam 2025, tr m&c 18% nam

2024
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Biéu dé 5: Co cau loi nhuan gop (ty déng), PVT
Loi nhuan gép nam 2025 giam do lgi nhuan gép mang van tai
va FSO giam

Biéu d6 6: Ty trong loi nhuan gop theo mang kinh doanh,
PVT

Méng van tai va FSO duy tri dong gop chinh vao loi nhuén gop
nam 2025, vai ty trong lan lwot 1a 87% va 9%
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mVan tai mFSO Thwong mai
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Bao cao doanh nghiép - Téng CTCP Van tai Dau khi (PVT) Ngay 12/3/2026
Biéu dbé 7: Co cau doanh thu ctiia mang van tai, PVT Biéu do 8: Ty trong doanh thu mang van tai, PVT
Doanh thu van chuyén dau san phdm/hoa chét tang trudng Mang van chuyén san pham lién quan dén dau déng gop 86%
dang ké trong giai doan 2020-2025 vao doanh thu mang van tai
mD3u thd mDé&u san phémf’héa chét LPG mTau hang roi mD3u thd = Dau san phémf’héa chiat = LPG mTau hang roi
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Ngudn: PVT Nguén: PVT
Biéu d6 9: Co cau loi nhuan gdp mang van tai, PVT Biéu dd 10: Péng goép vao loi nhuan gép mang van tai, PVT
Ty suét loi nhuan gdp clia mang van chuyén dau thé tang trong  Van chuyén dau thé dong gop 34% vao lgi nhuan gép mang van
nam 2025 trong khi cdc mang khac giam tai

mD3uthé ®DAu san pham/hoa chdt ~ LPG mTau hang roi mDAu thé B DAu san phdm/hoa chét -~ LPG mTau hang roi
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Biéu d6 11: Ty suét Igi nhuan gép theo mang kinh doanh, Biéu dé 12: Ty suét lgi nhudn gép cua mang van tai, PVT
PVT
Ty suét loi nhuan gdp nam 2025 cla tat ca cc mang déu gidm  Mang van chuyén dau thé ting tredng tich cuc trong ndm 2025
¥|e13|n tai $S|O un a6o PUT Déu thé D4u sén phdm/héa chét
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Bao cado doanh nghiép - T6ng CTCP Van tai Dau khi (PVT) Ngay 12/3/2026
Biéu db6 13: Téng s6 tau, PVT Biéu dd 14: Co cau déi tau, PVT
PVT c6 65 tau tinh dén cudi nam 2025 Sé lwong tau chéd dau san phadm/hoéa chéat & khi LPG nhiéu nhét
70 65 m Tau ché dau thd m Tau ché dau san pham
Tau ch& hda chat m Tau ché khi LPG
60 Tau hang roi = Kho ndi (FSO)
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Nguén: PVT Nguén: PVT

Trién vong nam 2026: Nhirng bat 6n cua thj trwong tao dong
Iwc thuan loi

Trwée khi xay ra xung ddt My-Iran, thi trwedng tau ché dau da & trong trang thai nguén
cung that chat, qua dé day gia cwdc tau ché dau tang ké tir khodng thang 9/2025,
nhé& ngudn cung tau han ché va nhu ciu van chuyén tinh theo tAn-d&m tang. Cac
nguyén nhan chinh bao gdm:

o V& phla cau, quang dwéong van chuyén dai hon (do cac |énh trieng phat va sy dich
chuyen chudi cung (rng toan cau sau do) da lam tidng nhu cau van chuyen tinh theo
tAn-d&m. Céac lénh trivng phat dién réng ctia My, Anh va chau Au dbi véi dau thd
va cac san pham loc dau ctia Nga ké tir thang 9/2025 da khién Trung Quéc va An
D6 giam nhap khau t Nga. Do do, Trung Quéc va An D6 da tang dang ké nhap
khau dau tir Trung Bong va khu vue Dai Tay Dwrong thay cho nguon cung tir Nga.
Diéu nay khién cac tau phai di chuyén quang duong dai hon, qua do day nhu cau
van chuyén tinh theo tAn-dam tang lén. Dén cubi nam 2025, cong suét doi tau da
vuot 90%.

 Trong khi d6, vé phia cung, mét phan dang ké cac tau ché dau truyén théng da cii
da roi khoi thi treong chinh théng dé chuyén sang hoat dong trong mang lwéi “doi
tau bong téi”, chuyen van chuyén dau bi trerng phat cho Brazil, Venezuela va Iran.
Diéu nay Iam gidm sb luwong tau s&n cé phuc vu cho hoat déng van chuyen hop
phéap trén thj trwéng chinh théng. Theo Clarksons, cong ty mdi gidi tau bién hang
dau thé gidi, 17% doi tau VLCC (tau ché dau thé c& réat Ién) hién hoat déng trong
doi tau bong téi.

Trong khi d6, mét ty trong 1&n céc tau ché dau thé hién hiru da ci, khién cac hang

thué tau trén thi trworng chinh thdng it quan tam hon.

Cudc xung dot My—Iran gan day (bat dau tir ngay 28/2) da khién Iran dong cira eo

bién Hormuz, tuyen van chuyén dau quan trong nhat thé gi&i, chiém khoang 20% tong

Iuong dau xuét khau bang dwéong bién toan cau. Tuyén duwdng nay két ndi cac qubc

gia san )guat dau I16n tai Vung Vinh nhw A rap Saudi, Iran, Irag, UAE vé&i Vinh Oman
va Bién A Rap.
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Bao cado doanh nghiép - T6ng CTCP Van tai Dau khi (PVT) Ngay 12/3/2026
Biéu dé 15: Gia giao ngay thué tau ché dau (nghin Biéu do 16: Gia giao ngay thué tau ché hang (nghin
USD/ngay) USD/ngay)

Gia cho thué tau ché diu tang manh tir T9/2025 Gia cho thué tau ch& hang ciling cai thién twr T9/2025
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Bang 17: Gia thué tau 1 nam
Gia thué tau cling tang manh, nhoé gia thué thj trwedng giao ngay tang

Thay déi 2

2 thang dau Thay déi Thay déi thang dau

ném92026 R 202y4/23 20%(5/24 gném

2026/2025

VLCC 48,375 50,207 50,334 76,528 115,000 3.8% 0.3% 52.0%
Suezmax 45918 45,231 37,894 50,528 57,000 -1.5% -16.2% 33.3%
Alframax 46,938 45,029 33,611 43,167 46,500 -4.1% -25.4% 28.4%

Nguén: Clarkson

V&i kha nang ngudn cung dau tir Vung Vinh Trung Béng glam manh, HSC ky vong
xuét khdu dau tr My, ‘Tay Phi va My Latinh sé tang dang ké nhdm dap ng nhu cau
tai chau Au va chau A Céc tuyén van chuyén dai hon cla nhitng dong thwong mai
nay sé tiép tuc h&p thu ngudn cung tau, qua dé khién ngudn tau sén cé trén thij truong
cang tré nén khan hiém hon.

Gia cwdc tau ché dau va gia cho thué tau da tdng manh sau nhirng dién bién nay,
qua d6 mang lai lgi ich cho cac chi tau nhw PVT. Do thi trwdng tau ché dau da &
trong trang thai that chat trwdc khi xay ra xung dot My-lran, HSC cho réng gia cwdc
tau ché dau va gia cho thué tau cé thé tiép tuc duwoc hd tro trong thoi gian dai hon,
ngay ca khi xung dét quan sw dwoc giai quyét.

Nang dw bao lei nhuan cac nam 2026-2027, dwa ra dw bao lan
dau cho nam 2028

HSC nang l1an lvot 18% va 9% dw bao loi nhuan cho cac nam 2026-2027 nhé tang
gia dinh gia cudc tau ché dau va gia cho thué tau. Dy bao méi cho thay i nhuan
thuadn nam 2026 tang trwdng 23% dat 1.276 ty ddng, trudc khi giam nhe 1% trong
nam 2027 xubng 1.267 ty déng.

Chung t6i cling dwa ra dw béo lan dau cho ndm 2028 véi loi nhuan thuan dat 1.365 ty
ddng (tang trwdng 8%). Theo dé, trong giai doan 2025-2028, lgi nhuan thuan dyw bao
tang trwdng vaéi tdc d6 CAGR 3 ndm dat 10%. HSC dv bao gia cwdc tau ché dau va
gia cho thué tau sé giam trong nam 2027-2028 sau khi dat dinh vao nam 2026. Viéc
PVT tiép tuc mé rong doi tau, véi gia dinh méi ndm bé sung thém 6 tau mai trong giai
doan dw bao, sé gilp bu dap tac dong tir viéc gia cudc gidm.
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 12/3/2026

Bang 18: Dw bao loii nhuan giai doan 2026-2028, PVT
Chung t6i nang 18%/9% du bao loi nhuan giai doan 2026/27, theo d6 loi nhuan thuan ting trwdng 23% nam 2026 va gidam nhe 1%

nam 2027
Dw bao cil Dw bao méi Piéu chinh 2025A-
2025F 2026F 2027F 2026F 2027F 2028F 2026F 2027F 28F CAGR
Doanh thu thuan 16,049 16,107 17,871 19,202 18,692 20,202 21,997 4.6% 5.2% 11.1%
Loi nhuan thuan 1,038 993 1,078 1,160 1,276 1,267 1,365 18.3% 9.2% 9.5%
Tang trwéng
Doanh thu thuén 36.8% 37.3% 11.0% 7.4% 16.5% 8.1% 8.9%
Loi nhudn thuén -5.0% -9.2% 8.6% 7.6% 22.9% -0.7% 7.7%
Nguén: HSC

Bang 19: Diéu chinh dw bao co’ cau doanh thu, PVT
HSC nang dw bao doanh thu mang van tai 13% giai doan 2026-2027, nh& mat bang gia thué tau tdng manh

Dw bao cii Dw bao méi Piéu chinh 2025-28
2025 2025F 2026F 2027F 2026F 2027F 2026F 2027F CAGR

Doanh thu thuan 16,041 16,107 17,871 19,202 18,692 20,202 21,997 4.6% 5.2% 11.1%
Van tai 9,900 9,486 10,630 11,611 11,979 13,165 14,621 12.7% 13.4% 13.9%
FSO 590 595 613 632 607 626 644 -1.0% -1.0% 3.0%
Thwong mai 5,551 6,025 6,628 6,959 6,106 6,411 6,732 -7.9% -7.9% 6.6%
Tang truéng

Doanh thu thuén 36.7% 37.3% 11.0% 7.4% 16.5% 8.1% 8.9%

Vién tai 9.5% 4.9% 12.1% 9.2% 21.0% 9.9% 11.1%

FSO -4.4% -3.5% 3.0% 3.0% 3.0% 3.0% 3.0%

Thuong mai 167.7% 190.6% 10.0% 5.0% 10.0% 5.0% 5.0%

Nguén: HSC

Tang 48% gia muc tiéu Ién 31.600d; nang khuyén nghi Ién
Tang ty trong v&i tiem nang tang gia 8%
Nh& nang dy bao, HSC tang 48% gia muc tiéu Ién 31.600d, twong tng tiém nang

tang gia 8% va EV/EBITDA nam 2026-2027 lan lwot la 4,0 1an va 3,7 1an. HSC nang
khuyén nghj Ién Tang ty trong (t&r Nam git).

Céc gia dinh dinh gia co ban bao gém:

e Lai suat phi rdi ro 4% (khéng ddi), phan bu rti ro vén CSH 8,75% (khong dbi) va
beta 1 (tang tr 0,9 trvdc dd). Theo dod, gid dinh WACC clia chung téi hién la 11,9%
(so v6&i 9,5% trwdc do).

o Téc d6 tang trwdng dai han gitr nguyén & mirc 2%.

e Gilr nguyén thoi diém dinh gia la cudi nam 2026.

Bang 20: Tinh toan FCF, PVT
PVT c6 dong tién thudn manh

Ty dong 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 1,798 2,393 2,423 2,607 2,778 2,937
Thué (324) (409) (406) (437) (465) (491)
Cong: Khéu hao 2,193 2,548 2,959 3,370 3,781 4,192
Triv: Chi phi dau tw TSCD (3,608) (4,110) (4,110) (4,110) (4,110) (4,110)
Triv: Téng vén lwu dong 287 (223) (105) (125) (127) (129)
UFCF 344 199 761 1,305 1,857 2,398
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 12/3/2026

Bang 21: Tinh toan DCF, PVT
Gia muc tiéu méi ctia PVT la 31.600d

Tinh toan WACC Tinh toan DCF (Ty déng) ponyj Gt fouc
Lai suét phi rdi ro 4.0% Tbc d6 tang trudng dai han 2.0%
Faan bd ruiro von 8.8% Gi4 tri hién tai cda gia trj dai han Ty déng 15,212
Beta 1.0 Gia tri hién tai ciia dong tién dai han Ty dong 4,780
Chi phi vén CSH 12.8% Téng gia tri doanh nghiép Ty ddng 19,992
Chi phi ng 6.7% Cong: Tién mat + dau tw ngén han Ty ddng 6,955
Ty trong vén CSH 85.3% Triv: No ngén han + ng dai han, diéu chinh Ty ddng (12,074)
Ty trong no 14.7% Gia tri ctia vén CSH Ty ddng 14,873
WACC 11.9% Sé lwgng cb phiéu dang Iwu hanh (*) Triéu 469.9

Gia tri von CSH/CP Pong/cp 31,600

Nguén: HSC

Bang 22: Phan tich dd nhay cua gia muc tiéu ddi véi téc do ting trwedng dai han va lai suat phi rai ro, PVT
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc d6 tang trwéng dai han 1a 2%

Téc do ting trwdng dai han
3.0% 3.5% 4.0%

4.5% 5.0%

1.0% 30,000 32,700 36,000 40,200 45,500
Lai suat phi rai ro 1.5% 28,300 30,800 33,700 37,400 42,100
2.0% 26,700 29,000 31,600 34,900 39,100
2.5% 25,300 27,300 29,700 32,700 36,300
3.0% 23,900 25,800 28,000 30,600 33,900
Nguén: HSC

Sau khi gia cb phiéu tang 30% trong 1 thang qua nh¢ thi trudrng tau ché dau tich curc,
PVT dang giao dich v&i EV/ EBITDA trwot dw phéng 1 nadm la 3,8 1an; cao hon nhe
s0 v6&i binh quan 5 ndm & murc 3,5 1an nhung van thap hon hon 40% binh quéan cla
cac doanh nghiép cung nganh. HSC ky vong mtrc chénh léch dinh gia nay sé thu hep
nh& trién vong tang trwdng loi nhuan kha quan ctia PVT va nén tang tai chinh virng
vang da duoc chirng minh trong thi trwéng mang tinh chu ky, mac du van thap hon
cac doanh nghiép cling nganh do PVT c6 ROE va ROA & muc thap.

Biéu d6 23: EV/EBITDA trwot dw phéng 1 nam, PVT
PVT dang giao dich v&i EV/ EBITDA trwot dw phdng 1 ndm 1a 3,8 1an; cao hon nhe so véi binh quan 5 ndm & mrc 3,5 1an...

— EV/EBITDA

Trung binh +1dlc e -1 dlC

5.0

4.5

40 - A= ..- A - A
s LY \UJ"\ WMV Mt N |

3.0
25
2.0 w w w w w w w w w w
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26
Nguén: PVT
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Bang 24: So sanh dinh gia cac doanh nghiép cung nganh, PVT
... nhwng thdp hon nhiéu so véi cac doanh nghiép cling nganh
' F]

2026 2027

Doanh nghiép Quéc gia 2026 P/E 2027 P/IE

Bloomberg EV/EBITDA EV/EBITDA
Hai An Transport & Stevedoring HAH VN Viét Nam 427 5.6 4.9 10.2 9.3
Nanjing Tanker Corp 601975 CH Trung Quéc 3,498 8.6 8.6 15.8 14.7
COSCO SHIPPING Holdings Co Ltd 1919 HK Trung Quéc 33,939 5.0 5.1 11.0 12.7
Xingtong Shipping Co Ltd 603209 CH Trung Quéc 753 8.8 8.8 16.0 12.8
COSCO SHIPPING Specialized Car 600428 CH Trung Quéc 3,289 9.0 8.9 11.3 11.0
Great Eastern Shipping Co Ltd/ GESCO IN An do 2,057 4.4 41 8.9 9.2
Soechi Lines Tbk PT SOCI IJ Indonesia 267 7.0 6.6 12.8 9.6
Buana Lintas Lautan Tbk PT BULL IJ Indonesia 430 3.9 3.9 71 5.6
Trung binh 6.6 6.4 11.6 10.6
Téng CTCP Van tai Dau khi (PVT) PVT VN 520 3.8 3.5 10.8 10.9
Chénh léch so véi TB nganh -41% -44% -7% 3%

Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 12/3/2026

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)

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

12-25A

16,049
2,342
(544)

1,798
(258)
21.5

93.1
1,654
(324)
(291)

1,038

997
3,990

2,210
2,122
300
470
470
470

12-25A

12-26F

18,692
3,030
(637)

2,393
(468)
226

96.7
2,044
(409)
(360)

1,276

1,225
4,941

2,715
2,606
300
470
470
470

12-27F
20,202
3,111
(688)

2,423
(521)
23.7

105
2,030
(406)
(357)

1,267

1,216
5,382

2,696
2,588
300
470
470
470

12-28F

21,997
3,356
(749)

2,607
(558)
24.9

114
2,187
(437)
(385)

1,365

1,310
5,977

2,904
2,788
500
470
470
470

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

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

1798 2393 2423 2,607
(2,193) (2,548) (2,959) (3,370)
(258)  (468)  (521)  (558)
368 0 0 0
(635) (223)  (105)  (125)
(992)  (349)  (393)  (420)
3,668 4,986 5575 6,182
(3.704) (4,110) (4,110) (4,110)
(5.469)  (432) (1,324) (1,545)
6.22 0 0 0
5,641 0 0 0
(3,526) (4,542) (5,434) (5,655)
(166)  (141)  (141)  (141)
0 0 0 0

766 1,258 719 854

0 0 0 0

600 1,117 578 713

1152 1,895 3456 4,175
742 1,561 719 1,240
0.79 0 0 0
1,895 3,456 4,175 5415
(36.4) 876 1,465 2,072

12-25A 12-26F 12-27F 12-28F

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)

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

1,895
3,004
1,829
345
445
7,518

13,495
2.53

0

57.3
146
1,020
14,795

22,313

1,394
1,246
1,273
4,071

6,246
0

506
6,752

10,822
9,044
2,816

11,491

22,313

19,245
5,745

3,456
3,499
2,130
449
561
10,094

15,057
2.53

0

57.3
146
550
15,814

25,908

1,623
1,451
1,483
4,741

7,275
0

589
7,864

12,604
10,127

3,176
13,304

25,908

21,551
5,442

4,175
3,782
2,302
485
606
11,350

16,208
2.53

57.3
146
595

17,009

28,359

1,754
1,568
1,602
5,124

7,862
0

636
8,499

13,623
11,203

3,533
14,736

28,359

23,839
5,441

5,415
4,118
2,507
528
660
13,227

16,948
253

0

57.3
146
648
17,802

31,030

1,910
1,708
1,745
5,579

8,561
0

693
9,254

14,833
12,278

3,918
16,196

31,030

26,127
5,056

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 (%)

208
319
9.32
213
228
349
13.7
7.08
15.2

(100)

0

15.0
12.8
0.63
1.32
13.0
51.5
34.3

74.4
34.7
7.25
1.85
1.79

1.38
4.32
9.12
9.45
1.35

14.6 16.2 15.4 15.3

249 26.4 26.6 27.2
6.47 6.82 6.27 6.20
19.6 20.0 20.0 20.0
36.8 16.5 8.08 8.88
6.78 23.8 8.92 11.1
(5.56) 229  (0.69) 7.72
(31.3) 229  (0.69) 7.72
(31.7) 229  (0.69) 7.72
nm 0 0 66.7

13.6 111 111 17.2

124 13.3 11.9 11.6
10.5 121 10.9 10.7

0.76 0.78 0.74 0.74
2.04 2.08 2.30 2.37
9.20 10.5 10.4 10.3
48.7 49.6 49.2 49.1
33.2 33.8 335 334
63.8 54.0 48.8 41.4
34.3 34.4 34.0 33.8
6.97 5.1 4.65 4.67
1.92 1.81 1.79 1.76
1.85 213 222 2.37
1.22 1.03 0.95 0.86
4.90 3.89 3.57 3.15

13.3 10.8 10.9 10.1
13.8 1.3 1.3 10.5
1.53 1.36 1.23 1.12
1.02 1.02 1.02 1.70
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 12/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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