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Téng CTCP Van tai Dau khi (PVT)

Nganh Dau khi
Ngay bao cao 13/08/2026
Gia hién tai 19.000 VND
Gia muc tiéu 25.200 VND
Giamuctiéugannhat (*)  28.000 VND
TLtang +32,6%
Loi suat c8 tuc 5,3%
T6éng muc sinh 16i +37,9%

GT von hoa 10,2 nghin ty dong
Room KN 3,6 nghin ty déng
GTGD/ngay (30n) 63,1ty dong
C8 phan Nha nudc 51%
SL ¢ phiéu luu hanh 516,9 tr
Phaloadng 516,9 tr

PVT Peers’ VNI
P/E (truct) 7,3x 9,7x  13,4x
P/B (ht) 1,1x  0,6x  2,0x
ROE 16,2% 9,5% 16,2%
ROA 6,4% 21% 2,4%

(**) trung vi cac cong ty trong khu vuc
(*) P& diéu chinh cho c8 tuc cé phiéu
ty1610%

Téng quan Céng ty

PVT s httu doi tau chd hang long
I6n nhat Viét Nam va ndm gilr thi
phan [6n vé van chuyén dau tho cho
Nha may Loc dau Binh Son (BSR)
(312.800 DWT), van hanh mot tau
dau thd (114.000 DWT) trén thi
trudng quéc té, doi tau chd dau san
phdm (663.000 DWT), 100% thi
phan van chuyén khi dau mo hoa
léng (167.000 DWT), 10% thi phan
van chuyén than (484.000 DWT),
va 10% thi phan kho chuia dau néi
(FSO).

Dién bién gia c& phiéu

30%
15%
0% I l
-15%
YTD 1Y 3Yann.
PVT mVNI
Duong Tan Phuéc

Chuyén vién Cao cap

Pinh Thi Thuy Duong
Pho Giam déc

See important disclosure at the end of this document

h AT

Mé tai khoan Cap nhat
MUA +37,9%
2025 2026F 2027F 2028F
Doanh thu (ty déng) 16.049 19.933 21.086 20.353
% YoY 36,8% 24,2% 5,8% -3,5%
LNST sau Igiich CDTS (ty dong) 1.038 1.625 1.872 1.957
% YoY -5,0% 56,5% 15,2% 4,6%
EPS bdo céo % YoY -5,0% 56,5% 15,2% 4,6%
EPS cot 18i % YoY 1,6% 57,9% 18,1% 4,7%
Bién LN gop 14,6% 16,3% 16,7% 16,5%
Bién LN rong 6,5% 8,2% 8,9% 9,6%
ROE 12,7% 17,1% 17,1% 15,8%
Ng vay rong/CSH 31,6% 3,7% -31,0% -58,6%
Loi suat c8 tuc 0,0% 5,3% 5,3% 5,3%
P/E bao cao 9,9x 6,3x 5,5x 5,2x
P/B 1,1x 1,0x 0,8x 0,8x
EV/EBITDA 3,7x 2,5% 1,9x 1,5%

Cia thué tau duy tri 6 muc cao thic day tang trudng Igi nhuan
manh

Chung téi diéu chinh giam 10% gia muc tiéu clia Téng CTCP Van tai Dau khi (PVT) xuéng 25.200
déng/cd phiéu nhung duy tri khuyén nghi MUA sau khi gia ¢ phiéu giam 20% trong 5 thang
qua. Gia muc tiéu thap hon phan anh (1) muc tang 1diém % trong gia dinh 1ai suat phi ruiro cua
chung t6i1én 7,0% va (2) muc diéu chinh giam 2,0% déi vai tdng du bao LNST sau lgiich CBTS
bao cao giai doan 2026-2030 (tuong Ung +8%/-3%/-2%/-5%/-6% d6i vGi du bao cac nam
2026/27/28129/30), mdt phan dugc bu dép vai (3) tac dong tich cuc tu viéc chung téi cap nhat
md hinh dinh gia sang gitra nam 2027.

Du bao t8ng LNST sau Igi ich CDTS thap hon clia chung téi phan anh muc diéu chinh giam 9%
d6i vai gia dinh gia thué tau chd san phdm dau/nda chat trung binh giai doan 2026-2030, anh
hudng muc tang 11% ddi voi gia thué tau chd dau thd quéc té trung binh cla PVT. Chung toi
nang du bao tang trudng gia thué tau chd dau thé va tau chd san phdm dau/hoa chat nam 2026
I&n 14N lugt +60%/+41% YoY (tU +20%/+12%) do gia thué tl dadu ndm dén nay cao hon dy kién,
nhung di€u chinh tang trudng gia thué tau chd dau tho clia PVT cac nam 2027-2028 xudng lan
luot -30%/-10% (tu muc -10%/-10%) va tang trudng gia thué tau chd san phdm déau/hda chét
xudng lan lugt -41%/-14% (tu muc -11%/-11%), khi chung t6i ky vong hoat dong van tai qua eo
bién Hormuz sé trd lai muc binh thudng vao cudi nam 2026 va tang trudng doi tau chd san phdm
dau hiéu dung sé vugt tang trudng thuong mai trong nam 2027.

Chung t6i du bao LNST sau Igi ich CDTS c6t 16i nam 2026 tang 58% YoY, dugc thuc déy bdi (1)
muc tang 22% cong suéat trong tai (DWT) cla doi tau trong nam 2025 va (2) gia thué tau cho
dau tho quoc té clia PVT tang 60% YoY cung gia thué tau chd san pham dau/hoa chat tang 41%
YoY.

Pa6i vai nam 2027, chung t6i du bao LNST sau lgi ich CDTS tang 15% YoY, dugc thuc déy bdi (1)
Igi nhuan gdp mang van tai tang 9% khi khéi lugng van chuyén clia PVT tang Ién - theo sau muc
phuc héi +2,0 triéu thung/ngay clia nhu ciu dau toan cau trong nam 2027 so vdi -1,1 triéu
thung/ngay trong nam 2026 (theo du bdo dong thuan cuia EIA/IEA/OPEC) - bu dap cho muic gia
thué tau thap hon, va (2) thu nhéap I5i tang 33% khi PVT chuyén sang vi thé tién méat rong.
Chung téi du phdng EPS c6t 16i giai doan 2026-2028 dat CAGR 11%, dugc hé trg bdi tang trudng
khoi lugng/hiéu sudt sirdung cai thién nha cong suat DWT tang gép ddi trong giai doan 2022-
2025, gia thué tau duy tri @ muc cao tuong duong 1,2-1,6 1an muc ndm 2021, va chi phi l&i vay
gidmdan (trang 14). PVT da bé nhiém T8ng Giam déc mdi ti ngay 03/08 (trang 17).

PVT dang giao dich & muc hap dan vai P/E du phong ndm 2026 Ia 6,3 1an, thap hon khoang 30%
SO VGi mUc trung vi 5 nam, vaP/B1a 1,0 Ian.

Y&u t& hd trg: Gia thué tau chd déu tho cao hon du kién; khad nang dau tu tau VLCC

RUi ro: Chi phi bdo dudng cao hon dukién
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Gia cudc tau 6 muc cao hd trg ting trudng Igi nhuan tich cuc. Trong 8 thang ddu nam 2026 (8T
2026), gia thué tau dinh han trung binh cla tau Aframax (dau thd), MR (san phdm dau) va
Handymax (hoa chét) 1an luat tang 76%/39%/33% YoY. Gia cudc tau chdé dau tho va san phdm
dau tUr déu quy 3 dén nay chi giam Ian lugt 4% va 10% QoQ. Tai budi gap g& nha dau tu thang 7,
PVT cho biét gian doan tai eo bién Hormuz sé ti€p tuc ho trg Igi nhuan nlia cudi nam 2026, déng
thdi luu y gia cudc tau cé thé giam khodng 30% YoY trong ndm 2027. Chung téi cho rang day 1a su
trd lai binh thudng ti muic nén cao. Chung téi du bao gia cudc tau sé 6n dinh trong giai doan 2027-
2028, nhung van cao hon 1an lugt 58%/21% so vai muc trudc ndm 2021 déi véi tau chd dau tho va
tau chd san phdm dau/hoa chat.

K& hoach dau tu tau VLCC cho Nha may Loc héa dau Nghi Son (NSRP) van dang dugc thao
ludn. PVT ti€p tuc dam phan vai PetroVietnam va NSRP vé hgp déng van chuyén dai han, co thé
la co s cho viéc dau tu mét tau VLCC. MOt tau VLCC, thudng co céng suét khoang 200.000-
320.000 DWT, co thé gilp tang téng cong suat doi tau cla PVT thém khoang 11-18%.

See important disclosure at the end of this document www.vietcap.com.vn 13/08/202612
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Tri€n vong 2026: LNST sau Igi ich CDTS cét 16i ting 58% YoY,
nhé DWT tang 22% trong nam 2025 va gia cudc tau tang
41-60% YoY

Hinh 1: Dubao nam 2026

\x Dubéo R il

Ty dong 2025 2026 YoY méilci (a) Tang truéng YoY %

(b) Du bao méi so vdi du bao ci

Doanh thu 16.049  19.933 24,2% 9,3%

Van tai 9.882  12.009 21,5% -0,3%  (a) Chu yéu dugc thuc day bdi (1) déng gop ca nam tl 7 tau mai mua
trong n&m 2025 (tuong duong muc tang 22% YoY trong téng cong suét
DWT clia ddi tau), va (2) gia cusc tau cao hon, vai gia cudce tau chd dau
thé quéc té cua PVT tang 60% YoY va gia cudc tau chd san phdm
déu/hda chat binh quan tang 41% YoY.
(b) Doanh thu mang van tai nira dau nam 2026 dat 5,9 nghin ty déng
(+28% YoY; hoan thanh 49% du bao cl ndm 2026 cla chung toi).

FSO, thuong mai & 6.166 7.924 28,5% 28,2%  (b) Nlra dau nam 2026 dat 4,0 nghin ty déng (+60% YoY; hoan thanh

khac 65% du bao clinam 2026).

Loi nhuan gép 2342 3250 | 38,8% 2,2%

Van tai 2.061 2.963 43,8% 2,4%  (a) Bién LN gdp mang van tai ma rong 3,8 diém % YoY 1én 24,7% nha gia
cudc tau cao hon.
(b) Nlra dau nam 2026 dat 1,4 nghin ty dong (+56% YoY; hoan thanh
49% du bao clnadm 2026).

FSO, thuong mai & 281 287 1,8% -0,1%

khac

Chi phiban hang -14 -20 43,8% 26,6%

Chiphiquanly -531 -558 5,2% -4,3%  (b) NlUra dédu nam 2026 dat 226 ty dong (+7% YoY; hoan thanh 39% du
bao cl nam 2026)

LN tu HDKD 1.798 2.672 48,6% 3,5%

Thu nhap tai chinh 321 350 9,3% 7,5%  (b) NUra dau ndm 2026 dat 181ty déng (+19% YoY; hoan thanh 56% du
b&o ¢l ndm 2026), nhd sé du tién va tuong duong tién I16n hon.

Chi phi tai chinh -579 -601 3,9% -0,2%

Trong do, chi phil&i vay -435 -476 9,4% -0,2%

L&i/16 tu CTLK 21 21 0,0% 0,0%

L&i/16 rong khac 93 129 38,0% 38,0% (a&b)Phananhkhoan béi thusng lién quan dén cac tau bi anh hudng
bai gian doan tai eo bién Hormuz theo cac hgp déng gop tau (pool) va
thué tau dinh han.

NUra dau nam 2026 dat 85 ty déng (+314% YoY; hoan thanh 91% du bao
clnam 2026).

LNTT 1.654 2.571 55,4% 6,3%

Chi phi thué thu nhap -324 514 | 585% 6.3%

LNST 1.330 2.057 54,7% 6,3%

LNST saulgiich CDTS 1.038 1.625 | 56,5% 7,7% (a & b) Chu yéu phan anh xu hudng cuia LNST sau Igi ich CDTS cét

bao cao 16i.

NUra ddu nam 2026 dat 872 ty dong (+73% YoY; hoan thanh 58% duy
bao clindm 2026).

LNST sau lgi ich CDTS 964 1.522 57,9% 6,1% (a) Chu yéu dugc thic day béi (1) Igi nhuan gép mang van tai cai

c6t 15i thién, dugc hd trg bdi tdng trong tai DWT ddi tau ting 22% Yoy, gia
cudc tau tang 41-60% YoY va Igi ich ca ndm tu viéc tau PVT Apollo
(Aframax, 105 nghin DWT) da khau hao hét tirquy 2/2025, va (2) 13i
rong khac cao hon. Céac yéu td nay 1an at (3) chi phi ldi vay tang YoY.
(b) Chu yéu do Igi nhuan gép mang van tai cao hon, ty 1é chi phi
quan ly thap hon, cung thu nhap tai chinh va thu nhap khac cao
hon.

NUra dau nam 2026 dat 804 ty dong (+64% YoY; hoan thanh 56% du
bao clindm 2026).
A diém
%

Bién LN gop % 14,6% 16,3% +1,7

Bién LNST saulgiich 6,5% 8,2% +1,7

CDTS %

Nguén: Vietcap udc tinh. (*) LNST c6t 16i = LNST bao céo - Lgi nhuan ti thanh ly tai san.
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Tri€n vong 2027: LNST sau Igi ich CDTS tdng 15% YoY nhé san
Iugng phuc hdi 1an at viéc gia cudc tau trd lai mic binh thuéng

Hinh 2: Du b4o ndm 2027

Ty déng Dgg:g Dl_.;tézg YoY | Dién giai cho ting truéng YoY %
Doanh thu 19.933 21.086 5,8%

Van tai 12.009 13.147 9,5% | Chu yéu dugc thuc ddy bai (1) san lugng van tai cao hon khi hoat dong van tai qua
0 bién Hormuz 6n dinh trd lai, 18n 4t gia dinh gia cudc tau trd lai mic binh thusng
cla chung téi (gia cudc tau ché dau thé quoc té clia PVT: -30% YoY; gia cusc tau
chd san pham déu/hda chat binh quan: -41% YoY), va (2) dong gop gia tang tu mét
tau chd LPG mua trong 7 thang dau nam 2026, gilp md réng cong sudt DWT ddi tau
chd LPG cua PVT thém 3%.

FSO, thuong mai & 7.924 7.939 0,2%

khac

Lgi nhuan gop 3.250 3.528 8,5%

Van tai 2.963 3.236 9,2% | Bién LN gdp mang van tai giam nhe 0,1 diém % YoV, khi hiéu suét khai thac déi tau
va san lugng van tai cao hon sau khi hoat déng van tai qua eo bién Hormuz trd lai
binh thudng vé ca ban bu dép cho gia cudc tau thap hon YoY.

FSO, thuong mai & 287 292 1,9%

khac

Chi phiban hang -20 -21 5,8%
Chiphiquanly -558 -548 -1,8%
LN tU HDKD 2.672 2.958 10,7%
Thu nhéap tai chinh 350 466 33,0% | Thu nhéap lai cao hon nha sé du tién va tuong duong tién 16n hon khi PVT chuyén
sang vi thé tién mat rong.
Chi phi tai chinh -601 -577 -4,0%
Trong do, chi phi lai vay -476 -452 -5,1% | Chi phi I5i vay thap hon sau cac dot tra ng theo k& hoach.
L&i/16 tu CTLK 21 21 0,0%
L&i/16 rong khac 129 93 | -27,6% | Chung téidu bao I3i rong khac thap hon do nam 2026 bao gém khoan thu nhap boi
thudng bat thusng lién quan dén gian doan tai eo bién Hormuz.
LNTT 2.571 2.962 15,2%
Chi phi thué thu nhap 514 592 | 15,2%
LNST 2.057 2.369 15,2%
LNST sau Igi ich CDTS 1.625 1.872 15,2% | Chuy&u phan anh xu hudng tang truéng ctia LNST sau Igi ich CDTS cat I8i.
bao céo
LNST sau Igiich CDTS 1.522 1.797 18,1% | Chuyéu dugc thic day bdi (1) Igi nhuén gdp cao hon nhé tang truéng san lugng
cot 15i van tai, (2) thu nhap lai cao han khi PVT chuyén sang vi thé tién mat rong, (3)
mang LPG phuc héi tich cuc tir miic nén thap ndm 2026, khi hai tau VLGC véi
téng trong tai 109.000 DWT (chiém 65% cong suat ddi tau chd khi cia PVT) bj
ket tai eo bi€n Hormuz, va (4) kha nang chi phi bao dudng thap hon YoY.
A diém
%
Bién LN gép % 16,3%  16,7% +0,4
Bién LNST sau Igi ich 8,2% 8,9% +0,7
CDbTS %

Nguén: Vietcap udc tinh. (*) LNST c6t 16 = LNST bao céo - Lgi nhuan tu thanh ly tai san.
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Du bao dai han

Trong Bao céo Cap nhat nay, ching téi diéu chinh giam 2,1% du bao t8ng LNST sau Igi ich
CDTS béo cdo giai doan 2026-2030. Viéc diéu chinh tang du bao ndm 2026 phan anh muc tang
dot bién cla gia cudc tau do gian doan tai eo bién Hormuz, trong khi muc diéu chinh gidm cho giai
doan 2027-2030 chu yéu phan anh gia cudc tau chd san phdm dau/hoda chét trung binh thap hon
trong giai doan dy bao. Gia dinh gia cudc tau thap hon trong nam 2027 phan anh ky vong cua
chung téi réng hoat déng van tai qua eo bién Hormuz sé trd lai binh thudng, trong khi muc giam
ti€p theo trong ndm 2028 phan anh can can cung - cau ca ban yéu hon G cac phan khic van tai
bién, vai tang trudng ngudn cung ddi tau vugt tang trudng thuong mai.

o  Gia cudc tau ché dau thd cua PVT (thi trudng quéc té): Chung téi diéu chinh gia dinh
tang trudng gia cudc tau trong cac nam 2026/27/28/29/30 1an lugt vé muc +60%/-30%/
-10%/0%/0% (so v&i +20%/-10%/-10%/0%/0% trusc day) . Diéu nay dan dén gia cudc tau
trung binh giai doan 2026-2030 cao han 11% so vd&i dy bao trudc day cua chung toi.

e  Giacudc tau chd san phdm diu/hoda chat cua PVT: Chung toi diéu chinh gia dinh tang
trudng gia cudc tau trong cac nam 2026/27/28/29/30 |an lugt vé muc +41%/-41%/
-14%10%10% (so vGi +12%/-11%/-11%/0%/0% trudc day). Do muc trd lai binh thudng
trong giai doan 2027-2028 manh hon muic tang dot bién clia nam 2026, diéu nay dan dén
gia cudc tau trung binh giai doan 2026-2030 thap hon 9% so véi du bao trudc day cua
chung toi.

Hinh 3: Nhiing thay ddi ddi véi du bao LNST sau Igi ich CDTS

2027F 2028F 2029F 2030F Tong giai doan 2026-2030

LNST saulgiichCDTS bao cao

Du bao mai 1.625 1.872 1.957 2112 1.971 9.537
Du bao cl 1.509 1.932 1.994 2.214 2.096 9.745
Thay d6i dubdo % 7,7% -3,1% -1,8% -4,6% -5,9% -2,1%
LNST saulgiichCDTS c6t I18i

Du bao mai 1.522 1.797 1.883 2.037 1.897 9.136
Du bao cl 1.435 1.857 1.919 2.140 2.021 9.373
Thay d6i dubdo % 6,1% -3,2% -1,9% -4,8% -6,1% -2,5%

Nguén: Vietcap udc tinh

Hinh 4: Udc tinh cla Vietcap vé vén dau tu cho viéc mé rdng déi tau cua PVT trong giai doan
2026-2030
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Nguén: Vietcap udc tinh
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binh gia

Trong Bao cao Cap nhat nay, chung t6i ti€p tuc st dung mé hinh dinh gia chiét knau dong tién
(CKDT) cho toan bé dinh gia do chung téi cho réng phuong phap CKDT 1a phuong phap phu hop
nhat dé phan anh gia tri ndi tai cla PVT. Chung t6i tiép tuc ap dung 'chiét khdu minh bach' 15%.
Trong BHCP nam 2024, PVT cho biét Chinh phi s& khong tiép tuc thoai von khoi PVT.

Chung tdi diéu chinh giam 10,0% gid muc tiéu cho PVT xudng 25.200 déng/cé phiéu nhung
duy tri khuyé&n nghi MUA khi gia c& phiéu PVT da giam 20% k& ti Bao cao Cap nhat gan nhat
cua chung téi vao ngay 13/03/2026. Gia muc tiéu thap hon chu yéu phan anh (1) WACC cao hon
G muUc 14,2% (so vai 13,5%), theo sau viéc chung t6i nang gia dinh ty 1& phi rdi ro t6,0% 1&én 7,0%,
va (2) dubao téng LNST sau Igi ich CBTS bao céo giai doan 2026-2030 thap hon 2,0% (tuong Ung
cac muc diéu chinh lan lugt [a +7,7%/-3,1%/-1,8%1-4,6%/-5,9% cho cac nam 2026/27/28/29/30).
Nhing yéu té nay 1an at (3) tac dong tich cuc tu viéc cap nhat thai gian dinh gia sang gidia nam
2027.

Hinh 5: Tém tat dinh gia

Poéng/cé phiéu

Giatrihgply 29.700
Chiét khdu minh bach 15,0%
Gia muc tiéu 25.200
P/E c6t I6i trugt tai gia muc tiéu 10,6x
P/E c6t 16i du phdng ndm 2026/2027 tai gia muc tiéu 8,4x17,3x
EV/EBITDA dy phong ndm 2026/2027 tai gia muc tiéu 3,2x/2,3x

Nguén: Dy béo cla Vietcap
Phuong phap chiét khau dong tién (CKDT)

Hinh 6: Gia dinh chiét khdu dong tién va dinh gia cho kich ban co sé

Chi phivén Ci Mdi Du bao DTTD (5 nam)

Beta 1,2 1,2 GTHT ctaDTTD 12.914
Phénburdirothitrusng%  8,0% 8,0% GTHT cua gid tri cudi (TT 1,0%) 8.827
Ty 1é phirdiro % 6,0% 7,0% GTHT cuaDTTD vaGTC 21.741
Chi phi VCSH % 15,6%  16,6% + Tién mé&t & dau tu ngén han 5.812
Chiphingvay % 12,0%  12,0% - Ng vay ngén & dai han 7.008
NG vay % 35,0%  35,0% - Lgiich CBTS (2xGTSS) 5.170
Von chu sé hiu % 65,0% 65,0% Gia tri VCSH 15.374
Thué DN % 20,0% 20,0% CG phiéu (triéu) 517
WACC % 13,5%  14,2% Gid tri/cé phiéu, dong 29.700

Nguén: Du béo cla Vietcap

Hinh 7: Déng tién tu do ctia PVT cho kich ban co s6

Ty déng 2026F 2027F 2028F 2029F 2030F
LN tu HPKD 2.672 2.958 2.861 2.868 2.421
- Thué -534 -592 -572 -574 -484
+Kh&u hao 2.562 2746 2799 2.852 2.905
-Von XDCB -1.847 -537 -537 -537 -1.587
- Tang vén HEKD -407 -72 -123 -472 -1.169
Dong tién tydo (DTTD) 2.445 4.503 4.427 4137 2.085
Gia tri hién tai cua DTTD 2.289 3.692 3.180 2604 1.149
Tong GTHT cta DTTD 2.289 5.981 9.161 11.765 12.914

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

,g 13,2% 13,6% 14,1% 14,6% 15,0%
g s 0,0% 25.800 25.100 24.400 23.800 23.200
5 0,5% 26.300 25.500 24.800 24100 23.500
:é- © 1,0% 26.800 26.000 25.200 24.600 24.000
~<§ 1,5% 27.400 26.500 25.800 25.100 24.400

2,0% 28.100 27.100 26.300 25.500 24.800

Nguén: Dy bdo cuia Vietcap

Chi s cac céng ty cung nganh
Chisé P/E

Céc cong ty cung nganh cla PVT déu khéng hoan toan thich hap dé so sanh do cac céng ty nay
co sukhac biét dang ké so vai PVT vé cao céu gilia hgp dong thué tau giao ngay va hop dong thué
tau dinh han. Trong qua khu;, hau hét cac céng ty cing nganh clia PVT déu thua 16 do gia thué tau
giao ngay thép, trong khi PVT lai ghi nhan Igi nhuan duong nha hop déng dai han 6n dinh vai BSR
clng nhu cac hgp déng luu kho ndi va thué tau dinh han quéc té xuat phat ti viéc kiém soat chat
ché& hoat ddng clia cdng ty. PVT kha quan hon so véi cac cdng ty cung nganh vé ty 1& don bay thap
hon, ROE (trung vi) cao gép déi cling vai tiém nang dai han viing chac dén tu k& hoach ma réng
codng suét clia cong ty.

Hinh 9: Cac cong ty cung nganh trong khu vuc

Tén céngty Qudc gia GTVH DT  YoY LNST  YoY Bién NG ROE  Lgisuat PIE P/B EV/
(triéu thudn (%) truct12T (%) LN rong/ (%) cotuc truot quy EBITDA
uSsD) truct (triéu gop VCSH trugt 12T 12T (x) gan  trugt12T

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

Essar Shipping Ltd AnDc} 43 0 -83 -13 N/A N/A N/A N/A N/A N/A N/A N/A

Soechi Lines Tbk Indonesia 199 149 -1 10 -39 26,5 36,1 2,5 0,4 19,2 0,5 6,6

PT

Malaysian Bulk Malaysia 74 20 -19 -1 352 18,4 -20,9 -8,2 4,7 N/A 0,7 N/A

Carriers Bhd

Pakistan National Pakistan 387 162 15 44 -40 29,8 -63,8 12,3 0,9 9,7 1,0 L4

Shipping Corp

KSS LINE Ltd Han Quéc 162 396 4 62 55 22,8 223,9 15,3 4,5 2,5 0,4 6,5

Ensu Holdings Co Han Quéc 120 293 -7 7 -36 22,8 -47,8 7.8 5,4 6,5 0,5 1,6

Ltd

Heung-A Shipping Han Quéc 286 123 -8 20 -27 15,9 6,7 1 N/A 14,5 1,5 25,8

CoLtd

Trung binh 182 163 -15 17 A 22,7 22,4 6,8 3,2 10,5 0,8 9,0

Trung vi 162 149 -8 10 -32 22,8 -7,1 9,5 4,5 9,7 0,6 6,5

PVT Viét Nam 362 715 41 53 29 14,7 23,9 16,2 N/A 7,3 11 3,1

Nguén: DT liéu cong ty, Vietcap udc tinh. N/A: Chua co s6 liéu (di liéu tinh dén ngay 10/08/2026).
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Hinh 10: Dién bién P/E trugt 12T so v&i trung vi cac cong ty cung nganh (*)

18
16 P/E trung binh va trung vi 5 ném cua PVT: 8,9x/9,0x
P/E trung binh 5 nam clia mét s6 cong ty cling nganh trong khu vuc: 6,3x
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PVT Peer median 5Y average of Peer median

Nguén: Bloomberg, Vietcap (* PVT trudc dé giao dich véi P/E cao hon so véi cac cong ty cing nganh mét phén 1a do lgi nhuan
th&p hon, la két qua clia chinh sach khdu hao nhanh)

Chi s6 EV/EBITDA

Trong qua khu, PVT d& khong giao dich lién tuc & muc chiét khdu hodc cao hon so voi cac cong ty
cung nganh. Tuy nhién, c& phiéu nay da dugc giao dich & muc chiét khdu 25%-60% trong hau hét
giai doan 2015-2021, ma chung téi cho la do hoat déng quan hé nha dau tu con han ché. Trong
giai doan 2022-2023, PVT d4 tang cudng cac hoat dong quan hé nha dau tu, giup thu hep chénh
l&ch dinh gia giao dich dua trén chi s6 EV/EBITDA so vai cac cong ty cing nganh. Su cai thién nay
da dudc ghi nhan vai giai thudng “Top 3 Mid Cap c6 hoat dong IR tot nhat” do Hiép hoi Cac nha
quan tri tai chinh Viét Nam (VAFE) trao tang vao nam 2023.

Hinh 11: Dién bién EV/EBITDA trugt cia PVT so vdi trung vi cac cong ty cing nganh

14 EV/EBITDA trung binh va trung vi 5 nam ctia PVT: 3,9x/3,7x
12 Trung binh EV/EBITDA 5 nam clia mét s6 cdng ty cing nganh trong khu vuc: 5,4x
10
8
6
4
2
O T T T T T T T T T T
s 0§ 0§ § B B 8§ & g 2 8
< N o S %) S %) N %) g o
e - = [ 2 = e [ 2 = e
PVT Peer median 5Y average of Peer median

Nguén: Bloomberg, Vietcap (dirliéu EBITDA cla cac cdng ty cing nganh cap nhat dén quy 2/2026)

See important disclosure at the end of this document www.vietcap.com.vn 13/08/2026 18



http://www.vietcap.com.vn/

Vietcap

KQKD theo quy cua PVT

Hinh 12: Doanh thu hang quy Hinh 13: LNST sau Igi ich CDTS hang quy
7,000 Revenue (VND bn), LS YoY, RS 60% 600 NPAT-MI (VNDbn),LS ~ =———YoY, RS 250%
6,000 50% 500 200%
40%
5,000 150%
30% 400
4,000 20% 100%
i 300
3,000 10% 50%
0% 200
2,000 0%
0% 100
1,000 20% -50%
0 -30% 0 -100%
IR o O N N o O O O O o o o o & N o o N N OO O O O O O O o o
S Yy smoe oYy n g B O N O N
0539003580306 03¢6 5358300030533 88038G7C
Nguén: PVT, Vietcap Nguén: PVT, Vietcap
Hinh 14: Bién Igi nhuan gép mang van tai dau thé (*) Hinh 15: Bién Igi nhuan gép mang van tai san pham dau (*)
60% CrudeOil ====- Average 50% Oil PrOdet ----- Average
0 45%
50%
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0%
10%
-10% 5%
-20% 0%
22533833388 E 2222238883383 _8333888
85858865888888888 §§8§RR§§888888888
0O o0 CcCo03Co00 3803030380 00000380 0Co 38030638030
Nguén: PVT, Vietcap (*KQKD quy 4/2021 bat thusng 1a do phan b3 doanhthuvachi - Nguén: PVT, Vietcap, (*KQKD quy 4/2021 bat thudng la do phéan bd doanh thu va

phi tl dau tho va san phdm dau knéng dong déu)

Hinh 16: Bién Igi nhuan gdp mang van tai khi va LPG

chi phi tir déu thé va san phdm dau khong dong déu)

Hinh 17: Bién Igi nhuan gdp mang van tai hang r&i khd
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Nguén: PVT, Vietcap Nguén: PVT, Vietcap
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Dién bién khuyén nghi

Hinh 18: Dién bién khuyé&n nghi gia muc tiéu cla Vietcap so vGi gia c8 phiéu (déng/c8 phiéu)
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Nguén: Bloomberg, Vietcap
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Bao cao Tai chinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 16.049 19.933 21.086 20.353 Tién va tuong ducng 1.895 2.609 5.344 8.328
Gia von hang ban -13.707 -16.683  -17.558 -16.994 PautuTC ngén han 3.004 4.385 4.385 4.385
Lgi nhuan gop 2.342 3.250 3.528 3.360 Cac khoan phai thu 1.829 1.638 1.964 2175
Chi phi ban hang -14 -20 -21 -20 Hang ton kho 345 503 529 512
ChiphiquanliDN -531 -558 -548 -478 TS ngén han khac 445 445 445 445
LN thuan HDKD 1.798 2.672 2.958 2.861 Tong TS ngé'n han 7.518 9.580 12.667 15.845
Doanh thu tai chinh 321 350 466 617 TS dai han (gop) 23.438 25.285 25.822 26.360
Chi phi tai chinh -579 -601 -577 -534 - Khau hao 10y ké -9.940 -12502 -15.248  -18.047
Trong do, chi phi lai vay -435 -476 -452 -409 TS dai han (rong) 13.498 12.783 10.574 8.313
Lgi nhuén tu céng ty LDLK 21 21 21 21 Pau tu TC dai han 192 192 192 192
Lgi nhuan/ (chi phi) knac 93 129 93 93 TS dai han khac 1.105 1.105 1.105 1.105
LNTT 1.654 2.571 2.962 3.058 Téng TS dai han 14.795 14.080 11.872 9.610
Thué& TNDN -324 -514 -592 -612 Téng Tai san 22.313 23.660 24.539 25.455
LNST truéc CBTS 1.330 2.057 2.369 2.446
Lgiich CP thiéu s6 -291 432 -498 -489 Phai tra ngén han 1.246 1.440 1.674 1773
LN rong sau CDTS, bao cao 1.038 1.625 1.872 1.957 Ng ngan han 1.394 1.368 1.376 1.496
LNrongsauCPTS, diéu chinh 964 1.522 1.797 1.883 Ng ngan han khac 1.431 797 843 814
T&ng ng ngén han 4.07 3.605 3.893 4.083
EBITDA 3.990 5.234 5.704 5.660 Ng dai han 6.246 6.002 4741 3.537
EPS bao cao, VND 1.922 3.007 3.464 3.622 Ng dai han khac 506 505 505 505
EPS diéu chinh, VND 1.784 2.817 3.326 3.484 Tong no 10.822 10.113 9.139 8.125
DPS bao cao, VND 0 1.000 1.000 1.000 C8 phiéu uu dai 0 0 0 0
DPS/EPS bao céo (%) 0,0% 33,3% 28,9% 27,6% Vén c6 phéan 4.699 5.169 5.169 5.169
Thang du von ¢ phan 0 0 0 0
C8 phiéu quy 0 0 0 0
TYLE 2025 2026F 2027F 2028F Loi nhuan giitlai 3.975 5.130 6.485 7.925
Tang trudng Vén khac 0 0 0 0
Tang trudng doanh thu 36,8% 24,2% 5,8% -3,5% LgiichCBTS 2.816 3.248 3.746 4.235
Tang trusng LN HDKD -7,3% 48,6% 10,7% -3,3% Vén chii sé hiu 11.491 13.548 15.400 17.330
Tang trudng EPS, bao céo -5,0% 56,5% 15,2% 4,6% Téng cdng ngudn vén 22313 23.660 24539 25.455
Tang trudng EPS, c6t I6i 1,6% 57,9% 18,1% 4,7%
CP luu hanh cudinam (triéu) 470 517 517 517
Kha nang sinh 16i
Bién LN gop % 14,6% 16,3% 16,7% 16,5% LCTT (ty dﬁng) 2025 2026F 2027F 2028F
Bién LN tuHD % 1,2% 13,4% 14,0% 14,1% Tién dau nam 1.152 1.894 2.609 5.344
Bién EBITDA 24,9% 26,3% 27,1% 27,8% Lgi nhuan sau thué 1.038 1.625 1.872 1.957
LN rong tri CDTS diéu chinh 6,5% 8,2% 8,9% 9,6% Khau hao 2192 2.562 2.746 2.799
ROE % 12,7% 17,1% 17,1% 15,8% Thay d6i vén luu déng -29 -407 -72 -123
ROA % 4,9% 7,1% 7,8% 7,8% Piéu chinh khac 0 0 0 0
Tién tirhoat déng KD 3.668 3780 4546  4.633
Chi sé hiéu qua van hanh
S6 ngay ton kho 9 il n il Chimua s&m TSCB, rong -3.698 -1.847 -537 -537
S6 ngay phai thu 36 30 34 39 Pautu, rong 172 -1.381 0 0
S6 ngay phai tra 28 31 35 38 Tién tir HD dau tu -3.526  -3.228 -537 -537
TG luan chuyén tién 17 10 10 12
Cétucdatra -166 0 -517 -517
Thanh khoan Tang (giam) von 0 0 0 0
CSthanh toan hién hanh 1,8 2,7 3,3 3,9 T&ng (gidm) ng ngén han -95 -25 8 120
CSthanh toan nhanh 1,8 2,5 3.1 3.8 Tang (giam) ng dai han 870 -244 -1.262 -1.204
CSthanh toan tién mat 0,5 0,7 1,4 2,0 Tién tU cac hoat dong TC 146 432 498 489
No/Tai san 34,2%  312%  24,9%  19,8% Tién tirhoat déng TC 600 163  -1.273 1M
No/Vén strdung 39,9%  352%  28,4%  225%
No/Vén CSH 31,6% 37%  -31,0% -58,6% Téng luu chuy@&n tién té 742 715 2735  2.984
Kha nang thanh toan I&i vay 4,1 5,6 6,5 7,0 Tién cudinadm 1.894 2.609 5.344 8.328

Nguén: PVT, Du bao cua Vietcap
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Phu luc

1. Gid cudc tau ché dau duy tri 8 muc cao trong ndm 2026 do cac gian doan,
trudc khi dan tré lai mdc binh thudng nhung van giit 8 mic cao hon vé mét
co cau so véi giai doan trudc nam 2022

Gia cudc giao ngay cua tau ché dau tang manh ké tir dau thang 3/2026 trong bdi
canh cing thang tai eo bi€n Hormuz

Chisé BDTIvaBCTI hién dang cao hon so véi hau hét cac su kién dia chinh trj trudc day, phan
anh sy cdng don cua nhiéu dgt gian doan anh hudng dén dong chay thuong mai dau moé toan
cau. Nhu céu tan-dam toan cadu dang md réng nhanh hon so véi téc do tang trudng nguén cung
tau chd dau, trong khi cac tuyén dusng thuong mai lién tuc bi dinh hinh lai bdi cac cang thang dia
chinh tri, bao gém xung dét Nga-Ukraine (2022), gian doan Bién Do (2023) va su leo thang géan
day tai eo bién Hormuz (2026). Chung quy nhing gian doan chong chéo nay da tao ra suméat can
bang cung-cau khu vuc kéo dai va quang dudng di chuyén dai hon vé mat co céu, git cho thi
trudng tau chd dau ludn trong tinh trang that chat.

Hinh 19: Dién bién chi s6 Baltic Dirty Tanker Index

Baltic Dirty Tanker Annual averages

4000 1 5026 YTD s0 i 2025: +115%
3,500 2026 YTD so vé&i binh quan 2010-2021: 3,0x
3.000 06/08/2026 so v&i cudi thang 2/2026: +29%
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Nguén: Bloomberg, Vietcap
Hinh 20: Dién bién chi sé Baltic Clean Tanker Index
Baltic Clean Tanker Annual averages
2500 1 2026 YTD s0 V6 2025: +107%
2026 YTD so v&i binh quan 2010-2021: 2,3x
2,000 06/08/2026 50 v&i cudi thang 2/2026: +57%
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Nguén: Bloomberg, Vietcap
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Cung va cau tau chdé dau thé va san pham dau

Trong bao cao trién vong thang 5/2026, BIMCO dua ra hai kich ban cho gian doan tai eo bién
Hormuz (SoH). Trong kich ban SoH ma, gia dinh eo bién md lai hoan toan vao cudi quy 2/2026
(chung téi luu y rang tinh dén ngay 08/08, eo bién van chua ma lai hoan toan), cac yéu to co ban
cla ca tau chd dau thé va tau chd san phdm dau déu yéu hon trong ndm 2026 so vai bao cao trién
vong thang 11/2025 cuia BIMCO, méc du thi trusng tau chd dau thé dugc ky vong sé& phuc héi manh
hon trong nam 2027. Trong kich ban SoH déng, ca hai thi truang sé ti€p tuc yéu di dang ké.

Thi trudng tau chd dau thé

2026: Chung téi ky vong can can cung - cau tau chd dau tho sé yéu hon so voi du bao
thang 1172025 cla BIMCO. Trong kich ban SoH md, nhu c&u tan-dam dugc dy bao giam
5,0% YoV, trong khi nguén cung chi giam 0,5% YoY, tuong Ung tang trudng nguén cung
VUGt tadng trudng nhu céu 4,5 diém % (so vai thi trudng can bang trusc day). Méc du tang
trudng nhu céu thap hon tang trudng ngudn cung, gia cudc tau chd dau tho da tang
manh, tuc dién bién ma chung téi cho rang dén tu phan bu rui ro dia chinh tri va dong
chay thuong mai bi gian doan. S6 liéu tang trudng doi tau cong bé tinh ca cac tau hién
h{tu vé mat vat ly, nhung nhiéu tau trong s6 do khdng sé&n co hoac khdng hap dan vé méat
thuong mai. Trong thdi gian gian doan tai eo bién Hormuz, Reuters dua tin khoang 100
tau chd dau b ket bén trong vung Vinh.

2027: Chung téi ky vong thi trusng tau ché dau tho sé cai thién dang ké&. Tang trudng
nhu cau tan-dam duagc du bao phuc héi 1én +7,5% YoY, vuot tang trudng nguén cung &
muc +5,5% YoY |4 2,0 diém %.

Thi trudng tau chd san pham dau

Hinh 21: Cung cau thuong mai dau thd

2026: Chung toi ky vong thi trudng tau chd san phdm dau sé yéu hon so vai bao cao trién
vong thang 11/2025 cuia BIMCO. Trong kich ban SoH md, nhu cau tan-dam dugc dyu bao
giam 3,5% Yoy, trong khi nguén cung tang 5,0% YoY, tuong Uing tang trudng nguon cung
VUGt tAng trudng nhu cau 8,5 diém % (so vdi 4,5 diém % trudc day).

2027: Nhu cau tau chd san pham dau dugc du bao phuc hoi tich cuc 1én +7,0% Yoy,
nhung tang trudng nguén cung dugc ky vong tang nhanh hon 1én +7,5% YoY. Do do, tang
trudng nguén cung van vugt nhe tang trudng nhu céu 0,5 diém %, cho thay cac yéu td
cd ban clia tau chd san phdm dau van yéu hon so vai tau chd dau tho.

Hinh 22: Cung cau thuong mai san phdm dau

Crude tanker supply (million DWT) -LS

Crude tanker supply growth - RS

Crude tanker supply growth - RS (2)

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

Product tanker supply growth - RS

Product tanker supply growth - RS (2)

Oil product trade demand (tonne-mile) growth - RS
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Nguén: BIMCO, Clarksons, PVT, Vietcap (d{ liéu du béo tinh dén thang 5/2026).
(2) Gia dinh Eo bién Hormuz tiép tuc dong clia trong subt giai doan 2026-2027.

Nguén: BIMCO, Clarksons, PVT, Vietcap (d liéu du bao tinh dén thang 5/2026).
(2) Gia dinh Eo bién Hormuz tiép tuc déng cla trong sudt giai doan 2026-2027.
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Gia cudc tau dinh han clia tau ché dau thd va san pham dau

Hinh 23: T8ng quan gia cudc tau ché dau trung binh

Nghin USD/ngay Q3 Q3 QoQ YoY 8T 8T YoY 8T 2026 8T 2026
2025 2026* 2025 2026 s/v2021 s/v2024

Aframax - Gia cudc tau chd dau tho 31,0 53,1 -4% 7% 29,7 52,3 76% 323% 17%

Medium Range (MR) - Gia cudc tau 19,2 26,8 -10% 40% 19,7 27,2 39% 221% 99%

chd san pham déu

Handymax - Gia cudc tau chdo hoa chét 18,1 24,8 -10% 37% 18,7 24,8 33% 225% 93%

Nguén: Alibra, Bloomberg, Vietcap (Luu y: *binh quan dén hién tai; d liéu tinh dén ngay 08/08/2026)

Hinh 24: Gia dau Brent va gia cudc tai ché dau thé Aframax  Hinh 25: Gia dau thé va gia cudc tautamtrung (45.000 DWT),

(100.000 DWT)

tau chd san pham dau

Brent oil price (USD/bbl), LS

Brent oil price (USD/bbl), LS

—— Aframax time charter tanker rate, (‘000 USD/day), RS

Medium-Range tanker time charter tanker rate, (‘000

140 70 USD/day), RS
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Nguén: Alibra, Vietcap (d{ liéu tinh dén ngay 08/08/2026) Nguén: Alibra, Vietcap (dU liéu tinh dén ngay 08/08/2026)

Gia cudc tau chd dau tho:

2026: Chung tdi ndng du bao tang trudng 1én +60% YoY (tu +20% YoY), phan anh gia
cudc tau cao hon dang ké so vdi dy kién. Gia thué tau dinh han Aframax trung binh tang
76% YoY trong 8T 2026, dudc thuc déy bdi gian doan hoat déng van tai qua eo bién
Hormuz.

2027-2028: Chuing téi diéu chinh dy béo vé muc giam 30% YoY trong ndm 2027 va
giam 10% YoY trong ndm 2028 (so vdi gia dinh trudc day 1a -10% mbi nam trong ca hai
nam), phan anh viéc gia cudc trd lai binh thudng khi hoat déng van tai qua eo bién
Hormuz quay vé trang thai trudc gian doan, cung vdi tang trudng ngudn cung doi tau
dugc ky vong sé vugt tang trudng nhu cau thuong mai. Tai budi gép g& nha dau tu ngay
31/07, PVT dan cac nghién clu quéc té cho thay gia cudce tau nam 2027 cé thé giam 30%
SO0 v&i muc hién tai. Mac du trd lai muic binh thusng, gia cudc tau du phong van & muc
khoang 1,6 1an muc trung binh giai doan 2019-2021 (trudc xung dot Nga - Ukraine) do
nhing thay d&i mang tinh ca cau trong dong chay thuong mai dau mé toan cau va sumat
can bang cung - cau kéo dai theo khu vuc.

Gia cudc tau chd san pham dau:

See important disclosure at the end of this document www.vietcap.com.vn

2026: Chung t6i nang du bao tang trudng Ién +30% YoY (tur +9% YoY), phan anh gia
cudc tau cao hon dy kién. Gia thué tau dinh han MR trung binh tang 39% YoY trong 8T
2026. MUc tang thap hon so vai tau chd dau thd do tang trudng nguén cung cao hon so
v&i nhu cau 6 phan khuc tau chd san pham dau.
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e 2027-2028: Chung tdi diéu chinh du bao vé muc giam 30% YoY trong nam 2027 va
giam 10% YoY trong ndm 2028 (so vdi gia dinh trudc day 1a -10% mbi nam trong ca hai
nam), phan anh viéc gia cudc tra lai binh thudng sau khi gian doan tai eo bién Hormuz ha
nhiét, cung vai lugng tau giao mai dang k& trong giai doan 2025-2027. Du vay, chung toi
ky vong gia cudc tau van duy tri & muc khoang 1,2 1an muc trung binh giai doan 2019-2021
(trudc xung dot Nga - Ukraine).

Viéc thanh ly tau cili c6 thé& tang I1&n, Iam gidm ngudn cung tau va hé trg gia cudc

Hoat déng pha d& tau ché dau trong giai doan 2023-2024 da xuéng murc thap ky luc, do gia
cudc van chuyén cao giup cac tau cl van duy tri dugc Igi nhuan, véi nhiéu tau dugc hap thu vao
ham déi bong téi clia Nga va Iran. Néu cac bién phap trung phat that chat hon, budc cac tau nay
phai ngiing hoat déng, hoat ddng pha d& co thé tang manh, lam gidm dang k& ngudn cung tau
chd dau. Yéu t6 nay van chua dugc phan anh trong cac du phéng tang trudng nguédn cung cuia
BIMCO va co thé giup gia cudc tau chd dau duy tri & muc cao hon so véi du bao hién tai trong giai
doan 2026-2027. Ngoai ra, nhu céu tan-dam duy tri & muc cao mang tinh céu tric, xuat phat tu
sumét can doi kéo dai trong cac ludng thuong mai khu vuc, ti€p tuc la yéu to ho trg then chét déi
vdi thi truong tau chd dau sau nam 2026.

Hinh 26: Hoat ddong pha dé& tau ché dau

mmmm Total Scrapped Dwt (mn)

Average

19.6

18.8 18.8

2000
2004
2009
2010

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

2001
2002
2003
2005
2006
2007
2008

Nguodn: AXSMarine, Vietcap

Gia cudc thué tau chd dau cua PVT
Gia cudc thué tau chd dau thd clia PVT:

e  Thitruéng ndidia: Chung téi dubéo gia cudc van chuyén dau thd cho BSR sé di ngang
trong ndm 2026 (khéng ddi so véi du bao trudc do). Phan khic nay chiém khoang 60%
san lugng van chuyén dau tho clia PVT. Vao thang 12/2024, BSR da gia han hgp dong thém
mot n&m vdi muc gia ¢ dinh, vé ca ban tuong ty nhu cac diéu khoan trugc do.

e Thitrudng qudc té: Chung téi du bao téc do tang trudng gia cusc tau chd dau thd trung
binh cla PVT trong cac ndam 2026/27/28/29/30 lan luct 1a +60%/-30%/-10%/0%/0% (so
vGi dy bao trudc do clia chung toi 1an lugt 14 +20%/-10%/-10%/0%/0%).

Gia cudc tau chd san pham dau cla PVT: Chung téi du bao téc do tang trudng gia cudc tau chd
san pham dau clia PVT trong cac nam 2026/27/28/29/30 & mUc +45%/-45%1-15%/0%/0% (SO VUi
du bédo trusc do 1an luct 18 +9%/-10%/-10%/0%/0%).

Gia cudc tau chd héa chat chia PVT: Chung toi du bao téc dé tang trudng gia cusc tau chd hoa
chéat cua PVT trong cac nam 2026/27/28/29/30 & muc +36%/-36%/-12%10%/0% (so vGi du bao
trusc dé 1an lugt 14 +9%/-5%/-5%/0%/0%).
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3. Su mat can déi cung cau gilia cac khu vuc hé trg ting trudng nhu cau

tan-dam trong dai han

Hinh 27: Tang trudng cung va cau dau thé lly ké trong dai han (2024-30) theo khu vyc (triéu

thung/ngay)
55 mDemand B Supply
25
25 I —— o1
1.6
15 1
0.6
05 0.0 0.1
05 .'
0.4 05 -0.2
-1.5 -0.8
Asia Middle East Americas Europe Others Total

Nguén: IEA (Bao cao thang 6/2025), Vietcap udc tinh (Luu y: Nguén cung trong hinh nay kndng thudéc nhém OPEC+)

4.Dditau cuaPVTtinh dén cudithang 7/2026 (khdng bao gdom ddi tau theo

hgp dong thué tau tran)

Hinh 28: Céng suat di tau cua PVT (nghin DWT)

Hinh 29: S8 lugng tau cua PVT

Hm Crude oil mOilproduct mChemicals mDrybulker ® Gas Carrier
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Nguén: PVT, Vietcap (Luu y: Khong bao gém déi tau theo hgp déng thué tau tran)
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Nguén: PVT, Vietcap (Luu y: Khéng bao gém doi tau theo hgp déng thué tau tran)
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5.PVT b& nhiém Téng Giam déc mdi

HDPQT Téng CTCP Van tai Dau khi (PVT) da b& nhiém dng Nguyén Thanh Binh giif chuc Téng
Giam déc, cé hiéu luc ti ngay 3/8/2026, thay thé éng Tran Ngoc Nguyén. Trudc do, 6ng Binh
tung gil chiic Chu tich HDQT GAS. Hién 6ng dai dién cho phan vén 14% cla PVN tai PVT. Ong Binh
tung cong tac tai PVTrans tu thang 10/2003 dén thang 9/2009, 1an lugt dam nhiém cac vi tri
chuyén vién, trg ly va Phé ban.

Chung téi ky vong viéc bé nhiém nay sé& dam bao tinh lién tuc trong cong tac diéu hanh.

Hinh 30: Qua trinh chuyén giao vi tri Téng Giam ddc clia PVT trong nam 2026

Ngay Su kién

21/04/2026 Ong Tran Ngoc Nguyén dugc b8 nhiém lam Thanh vién HDQT kiém Téng Giam déc.

02/07/2026 Ong Tran Ngoc Nguyén tu nhiém vi tri Thanh vién HDQT kiém Téng Giam déc vi ly do
canhan.

03/08/2026 Ong Nguyén Thanh Binh dugc b nhiém lam Téng Giam déc; dai dién cho 14% phan
von gop clia PetroVietnam tai PVT.

Nguon: PVT
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Hé théng khuyén nghi clia Vietcap

T6i, Duong Tan Phudc, xac nhan rdng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém ca nhan clia chung tai vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tur cac don vi kinh doanh khac nhu bd phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai)/gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Céng ty CS phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thai diém céng bd, Céng ty C8 phan Chiing khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C6 phan Chuing khoan Vietcap va co thé thay dGi ma khéng can théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khdng dugc su chap thuén b&ng van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu sl dung céc théng tin trong bao céo nay.
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