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Bao cao doanh nghiép Ngay 05/5/2026

Mua vao (iix Tang ty trong) Nang k/n Ién Mua vao sau khi gia c6 phiéu giam

Gia muc tiéu: VND29,800 (ter VND31,600)

Tiém nang tang/giam: 33.9% gan day, trlen vong Van tich cwc

Gé c6 phiéu (dong) (22/4/2026) 22,250 = HSC gidm 6% gia muc tiéu cta PVT xuéng 29.800d do diéu chinh cac gia dinh

g,a, B'°°/$?er22t i 5 531'3;’;7\;'; dinh gia. Tuy nhién, chiing t6i nang khuyén nghi Ién Mua vao (ttr Téng ty trong)
@ cao ap .Auan( ) = véi tiém néng tang gia 34% tai gia muc tiéu mai sau khi gia c¢b phiéu didu chinh

GTGD (bq 5 phién) (tr.d) 21,967 h it dinh 4

vén héa thi truong (ty d) 10,456 manh tir mtre dinh gan day.

Vel ) 397w HSC tiép tuc danh gia tich cyc trién vong clia PVT khi Cong ty duoc ky vong

Slg CP luu hanh (tr.dv) 470 s& hudng loi tir da téng clia gia cwdc tau ché dau, qua d6 bu d&p cho cac rii

::9 gg m g”‘-” so ’”t“ gr-"v’ fgg ro tir cang thing dia chinh tri hién tai. Chang t6i cting duy tri dw bao véi loi

Gs,yi han t§ Iéwggm}uua':': ] T nhuan tang trudng manh 24% trong nam nay sau do giam nhe 1% trong nam

Ty 16 & hitu ciia NN 10.1% sau va tiép tuc tang trwédng 8% trong nam 2028.

Ty 16 freefloat 39.5%  a Sau khi gia cb phiéu gidam 28% tlr mirc dinh dat dwoc vao dau thang 3/2026,

Co déng Ién Petrovietnam Group (51.0%)

PVT dang c6 murc dinh gia hap dan véi EV/EBITDA trwot dw phong 1 ndm 13

Nguon: Cong ty, Ube tinh cia HSC 3,1 13n, thap hon binh quan ter ndm 2021 & mdc 3,5 Ian.

Bloudoga — Sw kién: Nang khuyén nghj 1&n Mua vao sau khi gia ¢ phiéu giam tir
22000 murc dinh gan day

26000 Sau khi gia cb phiéu giam 28% tir mirc dinh dat dwoc vao dau thang 3/2026, PVT dang giao
24000 dich & mtrc EV/EBITDA trot dy phong 1 nam la 3,1 1an, thdp hon 0,9 do léch chuén so véi
20000 binh quan tir ndm 2021 & mdc 3,5 l1an. M&c du gidm nhe gia muc tiéu (do diéu chinh cac gia
16000 dinh dinh gia) nhung HSC nang khuyén nghi Ién Mua vao (t Tang ty trong) nhe trién vong

14,000

tich cwe van hién hiru cung véi mre dinh gia hap dan.

T N '\mm“ DHCD: Cong bé KQKD so bd Q1/2026

KLGD

T e 1070 oz T 12120 T PVT da t6 chirc DHCD vao ngay 21/4/2026. Cong ty ciing da cong bé KQKD so bd Q1/2026
Gia cé phiéu (%) -1 thg -3thg -12 thg v6i doanh thu thuan dat 4,5 nghin ty ddng (tang 61% so v&i cuing ky) va LNTT dat 460 ty dong
Cb phiéu thwong 2.30 6.71 42.6 (tang 34% so vé&i cung ky) — deu cao hon khoang 15% so v&i dw bao cua HSC. BLD ciing
So v@i chi s6 (9.19) 9.71 (9.17) chia sé quan diém tich cuwc vé gia cwéc tau ché dau trong nam téi ngay ca sau khi xung dot
So véi nganh - - - Trung Dong két thuc, nhe nhu ciu van chuyén tinh theo tAn-dam tang 1én do sy thay ddi

Nguén: Cong ty, FactSet  tuyén van chuyén dau. BLD cho rang eo bién Hormuz nhiéu kha nang van dé bi gian doan va
phi bdo hiém rti ro chién tranh cao van c6 thé tiep tuc dwoc ap dung ngay cé sau khi xung

HSC va trung binh thj trwéng dot két thuc; theo dd, cac nha nhap khau tir chau A va chau Au ¢ thé tiép tuc lwa chon nhap
EPS BC (d6ng) HSC Thi trwéng % ch.léch khau dau ttr M§ nhdm dam bao an toan du khoang cach van chuyén dai hon.

2026F 2,606 2,846 (8.4) Duy tri dw béo Igi nhuén giai doan 2026-2028

2027F 2,588 3,091 (16.3)  Mac du KQKD Q1/2026 cao hon ky vong nhung HSC gitr nguyén du béo loi nhuan giai doan
2028F 2,788 3,126 (10.8)  2026-2028 do tinh hinh Trung Bdng con nhiéu dién bién phirc tap. Hién tai, ba tau ctia PVT,

Ngudn: Bloomberg, HSC u6c tinh bao gbm mét tau ché khi héa Iéng c& rét Ién (VLGC), van dang hoat déng trong Vinh Ba Tw
trong bdi canh eo bién Hormuz bi déng tré lai sau khi chi m& ctra trong mét ngay. Dy bao cla
M6 ta doanh nghiép chung t6i cho thay lgi nhuan thuan tang trdng 24% trong nam nay (dat 1.276 ty ddng), gidm
Puoc thanh 1ap ndm 2022 va la thanh vién Tap % trong nam sau (xuvong 1. %67 ty’(_iopg) Ya tang tru’o:ng 8% trong nam 2028 (dat 1.365 ty
doan dau khi Viét Nam, PVT hién la doanh nghiép dong) (twong dwong tang trwdng veéi toc d0 CAGR 3 nam dat 10%).
véan chuyén dau khi va héa dau hang dau caneéc  Pinh gia va khuyén nghi

HSC gidm 6% gia muc tiéu xubng 29.800d do diéu chinh cac gia dinh dinh gia (hé sb beta
cao hon duwoc bu ddp mét phan nhé viéc Iti thdi diém dinh gia thém 6 thang sang gitra nam
2027). Tai gia muc tiéu méi, PVT giao dich voi EV/EBITDA nam 2026 va 2027 lan lwot la 3,9
I&n va 3,6 1an. Chang tdi nang khuyén nghi Ién Mua vao.

Ban géc bang tiéng Anh cltia béo céo nay duoc phat hanh vao ngay 23/4.

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 1,000 1,000 1,000 1,000
Tran Thj Thu Nga, CFA BVPS (déng) 21,682 19,245 20,851 22,439 24,227
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (I4n) 3.65 4.06 3.28 3.08 2.74
nga.tithu@hsc.com.vn P/E BC (lan) 7.16 10.5 8.54 8.60 7.98
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 0 449 449 4.49 4.49
V& Thi Ngoc Han, CFA P/B (lan) 1.03 1.16 1.07 0.99 0.92
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) 152  (31.7) 229 (0.69) 7.72
han.vtn@hsc.com.vn ROAE (%) 15.0 12.4 13.5 12.5 12.4
+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 05/5/2026

Mua vao sau nhijp diéu chinh; gia cwéc tau ché dau
duy tri @ mirc cao giup ho tro’ trien vong

Sau khi gia cb phiéu PVT gidm manh tir méc dinh gan day, HSC nang khuyén nghi
lén Mua vao (tlr Tang ty trong) du gidm 6% gia muc tiéu xudng 29.8004d (tiém n&ng
tang gia 34%) do diéu chinh cac gia dinh dinh gia. Du bdo cla chung t6i cho giai
doan 2026-2028 khong thay dbi véi loi nhuan thuan tang truédng 24% trong nam nay,
gidm nhe 1% trong nam sau va tang trwdng 8% trong nam 2028. Gia cwéc tau chéd
dau duy tri & mirc cao ngay ca sau khi chién su két thic sé gilp hé tro trién vong va
tang trwdng lgi nhuan.

PHCD nam 2026 va KQKD so bo Q1/2026

KQKD so bo Q1/2026 tich cwc

Tai PHCD n&m 2026 clia PVT t6 chirc vao thir Ba ngay 21/4/2026, BLD da cong bb
KQKD so bd Q1/2026 véi doanh thu thuan dat 4,5 nghin ty ddng (tdng 61% so Vi
cung ky) va LNTT dat 460 ty dong (tdng 34% so v&i cung ky). Cac két qua nay déu
cao hon khoang 15% so v&i dy bao clia HSC, twong dwong 24% va 22% dy bao cho
ca nam 2026 cla chung toi.

KQKD tich cwe nay dwoc hd tro nhd gia cwdc tau chd dau tdng manh trong ky. Xung
dot quan sy gitka mot bén la My va Israel véi mot bén la Iran bat dau tor ngay 28/2 va
nhanh choéng leo thang, khién Iran déng ctra eo bién Hormuz. Eo bién nay Ia nGt that
quan trong nhét trong dong chay ddu mé toan cau, |a tuyén dwéong duy nhat két néi
cac qubc gia xuét khau dau tai vang Vinh véi dai dwong mé, véi khodng 20% lwong
dau toan ciu di qua eo bién nay méi ngay. Gia cwdc binh quan cla tau ché dau tho
c& Aframax (kich c& tau ctia PVT) trong thang 4/2026 da tang gap 4 1an (so v&i cubi
nam 2025) dat khoang 230.000 USD/ngay.

Bang 1: KQKD so b6 Q1/2026, PVT
LNTT tdng manh 34% so vé&i ciing ky lén 460 ty dong

So vé&i cung o125

Q1/25 Q1/26 Ky 2026 cua

y HSC
Doanh thu thuan 2,790 4,500 61.3% 18,692 241%
LNTT 344 460 33.7% 2,044 22.5%

Nguén: PVT, HSC

Dién bién hién tai: Eo bién Hormuz déng ctra lau hon dw kién

O thoi diém hién tai, tinh hinh eo bién Hormuz van dién bién phirc tap. Trong vai tudn
qua, eo bién nay lién tuc thay ddi trang thai gitra déng va mé clra, véi lwu lwong tau
qua lai van & mlrc han ché. S6 lwong tau lwu thdng mdi ngay (néu cé) thudng dudi
20 tau, so véi hon 100 tau trude chién syw. Hién van con hon 750 tau bi mac ket trong
Vinh Ba Tw khién ngudn cung tau tr& nén khan hiém trong khi nhu ciu van chuyén
tinh theo tAn-dam gia tang do thay déi tuyén van chuyén dau (vi du, cac nha nhap
khau tai chau A va chau Au hién phai mua dau tr My thay vi Trung Déng véi quang
dwong van chuyén dai hon dang ké).

Céc tau clta PVT (tau ché san phadm dau va tau ché LPG) hoat ddng theo hinh thirc
tham gia cac lién minh khai thac tau ho&c khai thac tau chuyén da hwéng loi tir da
tang cla gia cwdc tau chd dau. Trong khi d6, khdng co hop ddng thué tau dinh han
nao dwoc xem xét lai trong Q1/2026. Trong ndm nay, phan 1&n cac hop déng thué tau
dinh han sé& dwoc xem xét lai trong giai doan tir thang 6 dén thang 11, do d6 murc
cwéc thué cao hon (néu dwoc chbt) sé bat ddu dwoc phan anh tir Q2/2026.

HSC Iwu y rang hién tai, khodng 90% trong téng sé 65 tau clia PVT dang hoat dong
tai thi trwdng quéc té va chi khodng 10% hoat dong tai thi trwdng ndi dia. Déi véi cac
tau noi dia, gia cwdc khdng neo theo cwdc van tai quéc té ma duwoc xac dinh theo co
ché chi phi cong thém, véi ty suét loi nhuan twong déi 6n dinh. Déi véi cac tau hoat
dong quéc té, khoang 60-70% hoat déng theo hop dbng thué tau dinh han, 20-30%
theo hinh thirc tham gia cac lién minh khai thac tau va 10-15% theo hinh thirc khai
thac tau chuyén. Vé chién lwoc, PVT wu tién cac hop ddng thué tau dinh han nhadm
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 05/5/2026

dam péo lgi nhuan co dwoc sw 6n dinh va chac chan trong khi viéc Khai thac tau
chuyén chi dwoc ap dung trong giai doan dam phan gia han cac hop dong thué tau
dinh han.

Hién tai, ba tau ctia PVT van dang & trong Vinh Ba Tw, bao gdm mét tau ché khi héa
I6ng c& rat 1on (VLGC), mot tau ché san phadm diu va mét tau ché héa chat. Hai tau
dau tién dang hoat dong theo hop déng thué tau dinh han trong khi tau con lai hoat
dong theo hinh thirc tham gia lién minh khai thac. Chi tiét nhw sau:

e Ddi voi cac tau hoat dong theo hop déng thué tau dinh han, hién Igi nhuan cua
PVT van chwa bj tac ddng do bén thué van tiép tuc thanh toan dinh ky (2-3 tuan/lan).
Tuy nhién, néu tinh trang nay kéo dai (tau khéng thé ré&i khéi eo bién), bén thué co
thé s& dam phan gidm murc thanh toan.

o DAi v6i tau hoat dong theo hinh thtre tham gia lién minh khai thac, tac dong dwoc
gidm nhe do PVT chi ghi nhan phan doanh thu va lgi nhuan twong trng voi ty 1&
tham gia thay vi ghi nhan toan bd doanh thu va lgi nhuan tr tau s& hiru.
Bang 2: Béi tau caa PVT
Khoang 60-70% tau cta PVT hoat déng theo hop ddng thué tau dinh han

Loai tau 6 6 Kich c& tau Noi dia Quéc té Ghi chi (dbi véi tau quoc

Tau ché dau thd 4 Aframax
Tau ché dau san

pham 7 MR, 13k-20k DWT 1 6 3 TC, 3 pool
Tau ché héa chét 20 MR, 13k - 20k DWT 0 20 c.70% TC
Tau ché LPG 19 VLGC (2), 3.5k CBM (11), 5k CBM (6) 4 15 c.70% TC
Tau hang roi 14 Handysize (7), Supramax (7) 0 14 c.70% TC
FSO 1 N/a 1 0
Total 65 8 57

Ghi chu: *TC: time {:harter.
Nguén: PVT

Bang 3: Ké hoach kinh doanh ndm 2026, PVT

BLD dat ké hoach dat ké hoach day tham vong véi doanh thu thuan dat 17,5 nghin ty ddng (tdng trwéng 10%) va LNTT dat 1.650 ty
ddng (di ngang so v&i ndm 2025

KH ban KH tham

2026G Tang & hoach Tang dau/dy vong
trwéng trwéng = /dw bao
bao HSC
HSC
Doanh thu thuan 16,049 16,500 2.8% 17,600 9.7% 18,692 16.5% 88.3% 94%
LNTT 1,654 1,500 -9.3% 1,650 -0.3% 2,044 23.6% 73.4% 81%

Nguén: PVT, HSC

Ké hoach HPKD than trong cho nam 2026

Tai PHCD, BLD d& cong bb ké& hoach HDKD cho ndm 2026 véi doanh thu thudn dat
16,5 nghin ty ddng (tdng trwdng 3%) va LNTT dat 1,5 nghin ty ddng (giam 10%) — lwu
y réng cac chi tiéu nay dwoc xay dwng trwdc khi xay ra xung dot gitka My/lIsrael va
Iran. Sau khi gia cwéc tau chd dau tdng manh sau khi xung dot xay ra va ghi nhan
KQKD so bd Q1/2026 tich cwc, BLD ciing dwa ra kich ban tham vong véi doanh thu
thuan dat 17,6 nghin ty dong (tang trwdng 10%) va LNTT dat 1.650 ty dong (di ngang)
— cao hon ké& hoach ban dau nhung van thap hon dw bao ndm 2026 ctia HSC (twong
dwong 94% va 81% dy bao cua chung t6i). Trén co sé& nay, cung voi thong 1é dwa ra
ké hoach HDKD than trong ctia PVT, ching t6i van gitr quan diém tich cwc dbi véi dw
bao cao hon cho nam 2026 cda minh.

BLD cling chia sé quan dié[n tich cuwc vé gia cuéc tau cho déu, trong nam t&i nhd nhu
cau van chuyén tinh theo tan-dam tang Ién do sy thay doi tuyén van chuyén dau.

Cé tlrc tién mat nam 2025 & muirc 1.000d/cp (loi suat cé tirc 4,5%)

C4 tire tién mat nam 2025 dwoc dé xuat & mrc 1.000d/cp, cao hon dw bao 300d cia
HSC, twong dwong ty 1€ lgi nhuan chi tra co tirc la 45%, va lgi suat co tire la 4,5% tai
thi gia hién tai.
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Trién vong téng thé duy tri tich cwe ngay ca sau khi chién sw
két thuc

Trién vong gia cwéece tau cho dau duy tri & mirc cao trong 1 nam t&i, ngay
ca sau khi chien sw ket thuc

Tai DHCD, BLD PVT chia sé quan diém tich cyc vé gia cudc tau chd dau trong 1 nam
t&i nho cac yéu to sau:

« Tinh hinh tai eo bién Hormuz nhiéu kha nang van tiém &n rdi ro ngay ca khi chién
sy két thic, voi nguy co xung dot tai dién, dan dén viéc diéu chinh tuyen van
chuyén dau nham dam bao an toan cho tau hoac tranh phi bao hiém rdi ro chién
tranh cao (nhiéu kha nang van tlep tuc ap dung ngay ca khi chién sy két thuc). Vi
du, cac nha nhap khau tai chau A va chau Au c6 thé tiép tuc mua dau t My thay
vi Trung Déng v&i hanh trinh dai hon dang ké, qua dé lam gia tédng nhu ciu van
chuyén tinh theo tn-d&m.

e Viéc déng clra eo bién Hormuz hién tai dang lam gian doan ngudn cung dau khién
cac quéc gia phai st dung ngudn dw tri¥ chién lwoc, va ngudn dy trir nay sé can
dwoc bd sung tré lai sau khi chién sy két thic. Diéu nay ciing sé thuc ddy nhu cau
van chuyén dau.

Nhu ciu van chuyén duy tri & mirc cao sé tiép tuc hd tro gia cwéc tau chd dau va
mang lai lgi ich cho PVT vé&i vai tro la cha tau.

Co héi hop tac véi Nha may loc dau Nghi Son

BLD ciing dé cap dén co hdi dé PVT hop tac véi Nha may loc dau Nghi Son. Hién tai,
PVT chwa c6 hop ddng dai han véi Nghi Son ma chi yéu cung cép dich vu cho thué
tau VLCC theo chuyén do Nghi Son chii yéu nhap khdu dau tho tir Kuwait véi quang
duwdng van chuyén dai.

Cac tau treo c& Kuwait hién dang déi mét véi rdi ro bi Iran tAn cong, qua d6 khién Nha
may loc dau Nghi Son ¢6 xu huwéng wu tién van chuyén dau thé nhap khau bang cac
tau thuéc s& hiru clia doanh nghiép Viét Nam. PVT dang c6 ké hoach mua mét tau
VLCC (tau ché dau thdé c& rat I1én) véi chi phi dau tw khodng 110 triéu USD véi gia
cuwéc ky vong khodng 60.000 USD/ngay (so v&i mirc thi trweong hién tai khoang
300.000 USD/ngay). Trong trwerng hop PVT va Nha may loc dau Nghi Son dat dwoc
thda thuan dai han, PVT sé& day nhanh qua trinh dau tw tau dé& hoan tat ngay trong
nam 2026. Day sé la co hgi Ién giup PVT cai thién lgi nhuan. Tuy nhién, do con nhiéu
yéu té bét dinh tai thoi diém hién tai, HSC chwa dwa yéu t6 nay vao md hinh dw bao.
Du vay, néu thda thuan duoc ky két, sé cé tiém nidng KQKD thuwc hién vuot cac dw
bao hién tai cia HSC.

Duy tri dw bao lgi nhuan giai doan 2026-2028

Mé&c du KQKD Q1/2026 cao hon ky vong va BLD c6 quan diém tich cuc vé gia cuéc
tau ché dau trong nadm t&i, HSC van duy tri dw bao lgi nhuan giai doan 2026-2028 do
tinh hinh Trung Déng tiép tuc dién bién phirc tap véi kha nang eo bién Hormuz déng
ctra lau hon dw kién (chung t6i trwérc d6 gia dinh eo bién chi déng ctra trong 1 thang).

Dw bao ctia ching téi cho thay lgi nhuan thuan ting trwdng manh 24% trong nam nay
(dat 1.276 ty dong), gidm nhe 1% trong ndm sau (xudng 1.267 ty déng) va tang trwdng
8% trong nam 2028 (dat 1.365 ty ddng), twong dwong ting trudng voi tbec d6 CAGR
3 nam dat trén 10% trong giai doan 2025-2028.

Bang 4: Dw bao lgi nhuan giai doan 2026-2028, PVT
Chuing t6i dw bao loi nhuan thuan tang trwdng véi CAGR 3 nam la 10% trong giai doan 2025-2028
Dw bao Tang trwéng

2026F 2027F 2028F 2026F 2027F 3Y CAGR

Doanh thu thuan 16,049 18,692 20,202 21,997 16.5% 8.1% 8.9% 11.1%

Loi nhuan thuan 1,038 1,276 1,267 1,365 22.9% -0.7% 7.7% 9.5%
Nguén: HSC
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Giam gia muc tiéu nhwng nang khuyén nghij 1én Mua vao nh&
dinh gia hap dan (tiem nang tang gia 34%)
Két luan va phwong phap dinh gia

HSC giam 6% gia muc tiéu theo phuong phap DCF xubng 29.800d chi yéu do diéu
chinh cac gia dinh dinh gia (dw bao lgi nhuén khong thay doi). Chung t6i nang khuyen
nghi doi v&i PVT 1én Mua vao (tir Tang ty trong) nho trién vong tich cwc dwoc duy tri
cung voi mire dinh gia hap dan.

Chi tiét cac gia dinh dinh gia nhw sau:

« Chung t6i gir nguyén i suat phi ri ro 4% va phan b rai ro von CSH 8,75% nhung
nang hé so beta I1én 1,1 (t&r mirc 1 trwdc do) theo Bloomberg; theo do, gia dinh chi
phi von CSH & mrc 13,6% (so v&i 12,8% trong dy bao trwdc do).

e Gilr nguyén gia dinh tbc dd ting trwdng dai han 2%.

e Chuyén thoi diém dinh gia sang gitra ndm 2027 (tir cubi ndm 2026).

Bang 5: Tinh toan FCF, PVT
PVT c6 dong tién thuan manh

Ty dong 2025 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: Khau hao 2,193 2,548 2,959 3,370 3,781 4,192
Trir: Chi phi dAu tw TSCD (3,608) (4,110) (4,110) (4,110) (4,110) (4,110)
Triv: Tang vén luu dong 287 (223) (105) (125) (127) (129)
UFCF 344 199 761 1,305 1,857 2,398
Nguén: HSC

Bang 6: Tinh toan DCF, PVT
Gia muc tiéu méi ctia PVT la 29.800d

Tinh todn WACC Gié tri Tinh toan DCF (Ty déng) ponyj Ciati(gitra
Lai suét phi rdi ro 4.0% Téc do téng trwdng dai han 2.0%
A “ > . A 0, .

Paan b rairo von 8.75% Gié trj hién tai cia gia tri dai han T§ déng 14,878
Beta 1.1 Gia tri hién tai cia dong tién dai han Ty déng 4,785
Chi phi vén CSH 13.6% Téng gia tri doanh nghiép Ty déng 19,663
Chi phi n¢ 6.7% Cong: Tién mat + dau tw ngén han Ty déng 6,962
Ty trong vén CSH 83.3% Trir: No ngdn han + no dai han, digu chinh Ty ddng (12,612)
Ty trong no 16.7% Gia tri ctia von CSH Ty déng 14,014
WACC 12.5% Sé Iwgng cb phiéu dang Iwu hanh (*) mn 469.9

Gia tri vén CSH/CP VND 29,800

Nguén: HSC

Bang 7: Phan tich dé nhay cta gia muc tiéu (dong), PVT
Kich ban co sé gia dinh 1ai suét phi rdi ro la 4% va toc do tang trudng dai han la 2%
Téc do tang trwdng dai han

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 28,200 30,600 33,600 37,300 42,000
Lai suéat phi rai ro 1.5% 26,700 28,900 31,700 35,000 39,100
2.0% 25,300 27,400 29,800 32,800 36,500
2.5% 24,000 25,900 28,100 30,800 34,100
3.0% 22,800 24,500 26,600 29,000 32,000
Ngudn: HSC

Béi canh dinh gia
Sau khi gia cb phiéu gidm 28% tir mirc dinh dat dwoc vao dau thang 3/2026, PVT

dang giao dich voi EV/EBITDA trwot dw phong 1 nam la 3,1 lan, thép hon binh quan
tr ndm 2021 & mdre 3,5 lan.
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 05/5/2026

Bang 8: EV/IEBITDA trwot dw phong 1 nam, PVT
PVT dang giao dich v&i EV/EBITDA trwot dw phéng 1 nam la 3,1 lan, thép hon binh quéan tr nam 2021 & mac 3,5 1&n.

—— EV/EBITDA Mean + std. - std.

5.0

¥ A,
25 — Mm-?“ AN
30 'L V ' AT

2.5

2.0
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26

Nguén: PVT, HSC
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 05/5/2026

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
1,000
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
1,000
470
470
470

12-26F

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
1,000
470
470
470

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
1,000
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) (1.451)
6.22 0 0 0
5,641 0 0 0
(3,526) (4,542) (5,434) (5,561)
(166)  (470)  (470)  (470)

0 0 0 0

766 1,258 719 854

0 0 0 0

600 788 249 384

1152 1,895 3,127 3517
742 1,232 390 1,005
0.79 0 0 0
1,895 3,127 3517 4,522
(36.4) 876 1,465 2,072

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

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

3,127
3,499
2,130
449
561
9,765

15,057
2.53

0

57.3
146
550
15,814

25,579

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

7,275
0

589
7,864

12,604
9,799
3,176

12,975

25,579

20,851
5,771

3,517
3,782
2,302
485
606
10,692

16,208
2.53

57.3
146
595

17,009

27,701

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

7,862
0

636
8,499

13,623
10,545

3,533
14,078

27,701

22,439
6,099

4,522
4,118
2,507
528
660
12,334

16,948
253

0

57.3
146
648
17,802

30,137

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

8,561
0

693
9,254

14,833
11,385

3,918
15,304

30,137

24,227
5,948

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

1.16
3.65
6.92
7.16
1.03

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 0
453 36.8 371 344

124 13.5 12.5 12.4
10.5 12.2 1.2 1.1

0.76 0.78 0.76 0.76
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 59.1 58.1 52.5
34.3 34.9 34.8 348
6.97 5.1 4.65 4.67
1.92 1.81 1.79 1.76
1.85 2.06 2.09 2.21
1.01 0.87 0.82 0.75
4.06 3.28 3.08 274
10.1 8.20 8.25 7.66
10.5 8.54 8.60 7.98
1.16 1.07 0.99 0.92
4.49 4.49 4.49 4.49
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 05/5/2026

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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