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Tong CTCP Van tai Dau khi (PVT) KHA QUAN +18,0%

Nganh Dau khi 2025 2026F 2027F 2028F
Ngay bao cao 14/10/2026  Doanh thu (ty déng) 16.049 20.748 22.451 22.283
Gia hién tai 25.000 VND % YoY 36,8% 29,3% 8,2% -0,7%
Gia muc tiéu 28.500VND  LNST sau lgiich CDTS (ty déng) 1.038 1771 2.046 2160
Gia muc tiéu gan nhat 25.200 VND % YoY -5,0% 70,6% 15,5% 5,6%
TLtang +14,0%  EPSbao céo % YoY -5,0% 70,6% 15,5% 5,6%
Lai suét c6 tuc 4,0%  EPSCc6tI5i % YoY 16% 73,1% 18,2% 5,8%
T8ng muic sinh I5i +18,0%  BiénLNgop 14,6% 16,8% 16,9% 16,4%
Bién LN rong 6,5% 8,5% 9,1% 9,7%

GT von hda 12,9nghintydéng ~ ROE 12.7% 18,5% 18,3% 16,9%
Room KN 4,3 nghin ty déng No vay’rc‘)ng/CSH 31,6% -1,9% -36,5% -63,5%
GTGDIngay (30n)  197,0tydéng  LOisustcStuc 0,0% 4,0% 4,0% 4,0%
C6 phan Nha nudc 51% P/Ebaocao 13,0x 7,6x 6.6x 6.3x
SL c6 phiéu luu hanh s16.9tr /0 1.5x 1,2x 11 0.9x
Phalodng 516.9 tr EV/EBITDA 4,6x 2,9x 2,1x 1,5x

BUT Peers NI Gia cudc tau cho dau leo doc truac tinh trang gian doan keo dai

PE(truot) 96x  53x 132x  tai eo bi€én Hormuz

P/B (ht) 14x  06x  1,9x ]

ROE 16,2% 10,0% 16,1% e Chungtoitang gia muc tiéuthém 13% Ién muc 28.500 dong/cd phi€u, nhung diéu chinh khuyén
ROA 6.4% 33% 2.4% nghi tU MUA thanh KHA QUAN déi v&i T8ng Cong ty c8 phan Van tai Dau khi (PVT) sau khi gia ¢

(*) Trung vi cac cong ty trong khu vuc

Téng quan Céng ty

PVT s6 htiu 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 tho (114.000 DWT) trén thi
trusng quéc té, doi tau chd dau san
pham (663.000 DWT), 100% thi
phan van chuyén khi ddu mo héa
ldng (167.000 DWT), 10% thi phan
van chuyén than (545.000 DWT),
va 10% thi phan kho chuia dau néi
(FSO).

Dién bién gia c& phiéu

phiéu d& tang 32% trong hai thang qua. MUc gia muc tiéu cao hon clia ching téi phan anh (1)
viéc chung téi diéu chinh tang 10,1% du bao t8ng LNST sau Igi ich CDTS bao cao giai doan 2026-
2030 (tuong Ung +9%/+9%/+10%/+11%/+11% cho cac nam 2026/27/28/29/30) va (2) tac déng
tich cuc tu viéc chung téi cap nhat mé hinh dinh gia sang cudi nam 2027.

¢ Du bao t8ng LNST sau Igi ich CDTS cao hon clia chung t6i phan anh muc tang 30% déi vdéi gia

dinh gia cudc tau chd dau tho quéc té trung binh giai doan 2026-2030 va muc tang 35% doi véi
gia cudc tau chd san phdm dau/hoa chéat. Chung téi nang du bao tang trudng gia cudc tau cho
dau tho va tau chd san pham dau/hda chat clia PVT ndm 2026 1én 1an lugt +80%/+54% YoY (tu
muc +60%/+41%) do gia cudc thuc té trong 10 thang dau nam 2026 (10T 2026) cao hon ky
vong, déng thai diéu chinh du bao tang trudng gia cusc nam 2027 1én 1an lugt -15%/-20% (tu
muc -30%/-41%) do hoat ddng van tai qua eo bién Hormuz van chua binh thudng héa trd lai.

e Chung t6i du bao LNST sau Igi ich CDTS c6t 16i nam 2026 sé& tang 73% YoY, nha (1) muc tang

22% cua téng trong tai (DWT) ddi tau trong nam 2025 va (2) muc tang 80% YoY cua gia cudc
tau chd dau thé quéc té cla PVT, cung muc tang 54% YoY cla gia cudc tau chd san phdm
déau/nda chat. Boi véi ndm 2027, chung toi du bao LNST sau Igi ich CDTS sé tang 16% YoY, nhd
(1) muc tang 9% cua Igi nhuan gop mang van tai, khi san lugng van tai clia PVT gia tang - xuat
phat tU su phuc héi clia nhu cu ddu mo toan cau (+2,4 triéu thung/ngay trong nam 2027 so vdi
-1,4 triéu thung/ngay nam 2026, theo déng thuan tu EIA/IEA/OPEC) - qua do bu dp cho su sut

60%

. giam cua gia cudc, va (2) muc tang 42% cla thu nhap 18i khi PVT chuyén sang vi thé tién mat
c rong.

30%

15%

o (0 B mll

-15%

YTD 1ndm 3nam

PvT myNl (quy
nam)

Duong Tan Phuéc
Chuyén vién Cao cép

Pinh Thi Thuy Duong
Pho Giam déc

See important disclosure at the end of this document

e Chung téi dubao EPS c6t 16i giai doan 2026-2028 cuia PVT dat CAGR 12%, dugc hé trg bdi tang

truong san luong/hiéu suat khai thac cai thién nhd cong sudt DWT doi tau tang gép doi trong
giai doan 2022-2025, gia cudc tau duy tri & vang cao (gép 1,7-2,3 lan muc giai doan 2019-2021)
va chi phi lai vay gidam dan (trang 14).

e PVT dang giao dich d mic hdp déan vai P/E du phdng nam 2027 14 6,6 1an, thap hon khoang 26%

S0 v&i muc trung vi 5 nam, vaP/B1a 1,11an.

e Y&u td ho trg: Gia cudc tau chd dau thd cao hon du kién; tiém nang dau tu tau VLCC. RUi ro:

Chi phi bao dudng cao hon du ki€n; qua trinh binh thusng hoa tai eo bién Hormuz dién ranhanh
hon du kién.
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Gia cudc tau tang téc trd lai tir dau quy 4 dén nay. Gia thué tau dinh han trung binh cla tau
Aframax (d&u tho), tau tdm trung - MR (san phdm dau) va Handymax (hoa chét) Ian lugt tang
89%147%139% YoY trong 10T 2026, trong khi muic trung binh tl dau quy 4 dén nay ti€p tuc tang
l&an lugt 51%/33%/30% QoQ. Biéu nay cing co kich ban gian doan kéo dai ma chung téi da néu
ngay 22/09 trong Bao cao Cap nhat Nganh Nang lugng.

Tri€n vong thi trudng tau ché dau nam 2027 dugc cai thién. Trong bao céo trién vong thang
8/2026, BIMCO duy tri hai kich ban ddi vai gian doan tai eo bién Hormuz. Trong kich ban eo bién
Hormuz md, BIMCO gia dinh hoat déng van tai qua eo bién dan trd lai binh thuong trong quy
4/2026 (so véi cudi quy 2/2026 trudc day), trong khi kich ban eo bién Hormuz déng gia dinh cac
gian doan kéo dai trong suét nam 2027. Theo kich ban eo bién Hormuz md, BIMCO du bao tang
truodng nhu cau tan-dam tau chd dau thé nam 2027 dat 18,0% YoY (so vdi 7,5% trusc day), vuat
tang trudng nguén cung d muc 7,0% (so vai 5,5%) 14 11,0 diém % (so vai 2,0 diém %) . BIMCO cling
du bao chénh Iéch cung - cau cla thi trudng tau chd san pham dau thu hep tU 6,0 diém % nam
2026 xubng 4,5 diém % nam 2027 (trang 13).

See important disclosure at the end of this document www.vietcap.com.vn 14/10/2026 12
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Tri€n vong 2026: LNST sau Igi ich CDTS cét 16i tdng 73% YoY,
nhG DWT tang 22% trong nam 2025 va gia cudc tau tang 54-

80% YoY
Hinh 1: Dubao ndm 2026
o e Dién giai cho:
Ty dong 2025 2026F YoY méilci (a) Tang trudng YoY %
(b) Dubao méi so véi du bao ci
Doanh thu 16.049 20.748 | 29,3% 4,1%

Van tai 9.882 12.824 | 29,8% 6,8% (a) Chuyéu dugc thuc day bai (1) dong gop ca nam tu 7 tau mai mua trong
n&m 2025 (tuong duong muc tang 22% YoY trong téng cong sudt DWT cua
déi tau), va (2) gia cudc tau cao hon, véi gia cudc tau chd dau thé quéc té
cla PVT tang 80% YoY va gia cudc tau chdo san phdm dau/hoa chat binh
quantang 54% Yoy.

(b) Chu yéu do diéu chinh tang cac gia dinh tang trudng gia cudc tau cla
chuing t6i: gid cudc tau chd dau thd quac té cia PVT 1&n +80% YoY (tumuc
+60% trudc day) va gia cudc tau chd san phdm dau/hoa chéat binh quan
Ién +54% YOY (tUmuc +41% trudc day).
FSO, thuong mai & 6.166 7.924 | 28,5% 0,0%
khac
Lgi nhuan gop 2.342 3.481 | 48,6% 71%

Van tai 2.061 3.195 | 55,0% 7,8%  (a) Bién LN gdp mang van tai ma rong 4,1 diém % YoY lén 24,9% nhd gia
cudc tau cao hon.

FSO, thuong mai & 281 287 1,9% 0,0%

khac

Chi phiban hang -14 -20 | 43,9% 0,0%
Chiphi quan ly -531 558 | 52% | 0,0%
LN tU HDKD 1.798 2.903 | 61,5% 8,7%
Thu nhép tai chinh 321 350 9,3% 0,0%
Chi phi tai chinh -579 -601 3,9% 0,0%
Trong do, chiphi I&i vay -435 -476 9,4% 0,0%
L&i/16 tu CTLK 21 21 0,0% 0,0%
L&i/16 rong khac 93 129 | 38,0% 0,0% (a) Phananhkhoan bodi thudng lién quan dén cac tau bi anh hudng bdi gian
doan tai eo bién Hormuz theo cac hop déng gop tau va thué tau dinh han.
LNTT 1.654 2.802 | 69,4% 9,0%
Chi phi thué thu nhap -324 560 | 72.8% | 9,0%
LNST 1.330 2.242 | 68,6% 9,0%
LNST saulgiich CDTS 1.038 1.771 | 70,6% 9,0% (a&b) Chly&u phan anh xu huéng ctia LNST sau Igi ich CDTS cét 13i.
bao céo
LNST sau Igiich CDTS 964 1.668 | 73,1% 9,6% (a) Chuyéudugc thic ddy bdi (1) Igi nhuan gdp mang van tai cai thién,
cot 16i dudc ho trg bai tdng DWT déi tau ting 22% YoY, gia cudc tau ting 54-
80% YoY va Igi ich ca nam tir viéc tau PVT Apollo (Aframax, 105 nghin
DWT) da khau hao hét tir quy 2/2025, va (2) 13i rong khac cao hon, bu
dap cho (3) chi phi l3i vay tang YoY.
(b) Chui yéu do diéu chinh tang cac gia dinh tang trudng gia cudc tau
cua chung téi
A diém
%
Bién LN gép % 14,6%  16,8% | +2,2
Bién LNST saulgiich 6,5% 8,5% +2,1
CDbTS %

Nguén: Vietcap udc tinh. (*) LNST c6t 16 = LNST bao céo - Lgi nhuan tu thanh ly tai san.
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Tri€n vong 2027: LNST sau Igi ich CDTS tdng 16% YoY nh& san
lugng phuc hdi, bu dap cho viéc gia cudc tau tré lai muc binh

thuong
Hinh 2: Dubao nam 2027
. | Dién gidicho:
S Dubao = .
Ty dong 2026F 2027F YoY méi/ci (a) Tang trudng YoY %
(b) Dubao méi so véi du bao ci
Doanh thu 20.748 22.451 8,2% 6,5%

Van tai 12.824 14512 | 132% | 10,4% | (a) Chlyéu dugc thuc ddy bdi (1) san lugng van tai cao hon khi hoat déng

van tai qua eo bién Hormuz 8n dinh trd lai, bu dép cho gia dinh gia cudc tau
trd lai muc binh thudng clia ching toi (gia cudc tau chd dau thé quac té
cla PVT: -15% YoY; gia cudc tau chd san phdm dau/héa chat binh quan: -
20% YoY), va (2) dong gop gia tang tu mot tau chd LPG va mdt tau chd
hang r&i khd mua trong nam 2026, giup maé rong cong suat DWT doi tau
chd LPG va hang réi kho clia PVT 1an lugt thém 3% va 13%.
(b) Chu yéu do diéu chinh tang cac gia dinh gia cudc tau cla ching toi.
Hién chung t6i du bao gia cudc tau chd dau thé quéc té clia PVT giam 15%
YoY (so vai muc giam 30% trudc day) va gia cudc tau chd san phdm
dau/hoa chat binh quan giam 20% YoY (so vai muc giam 41% trudc day).

FSO, thuong mai & 7.924 7.939 0,2% 0,0%

khac

Loi nhuan gép 3.481 3784 | 87% | 7.3%

Van tai 3.195 3.492 9,3% 7,9%

FSO, thuong mai & 287 292 1,8% 0,0%

khac

Chi phiban hang -20 -21 5,7% 0,0%
Chi phi quan Iy -558 561 | 0,6% | 24%
LN tu HDKD 2.903 3.202 | 10,3% 8,2%
Thu nhéap tai chinh 350 498 | 421% | 6,9% | (a) Thu nhap lai cao hon nhd s6 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% 0,0%
Trong do, chi phi 15 vay -476 -452 | -5,0% | 0,0% | (a) Chiphildivay thap hon sau cac dat tra ng theo k& hoach.
L&i/16 tu CTLK 21 21 0,0% 0,0%
L&i/16 rong khac 129 93 | -27,6% | 0,0% | (a) Chung t6i du bao Iai rong khac thap hon do nam 2026 bao gém khoan
thu nhap bdi thuong bat thudng lién quan dén gian doan tai eo bién
Hormuz.
LNTT 2.802 3.237 15,5% 9,3%
Chi phi thué thu nhap -560 -647 15,5% 9,3%
LNST 2.242 2.590 15,5% 9,3%
LNST saulgiich CDTS 1.771 2.046 | 155% | 9,3% | (a & b) Chu y&u phan anh xu hudng tang truéng cta LNST sau Igi ich
bao céo CDTS cét I5i.
LNST sau lgi ich CDTS 1.668 1.971 | 18,2% 9,7% | (a) Chu yéu dugc thuc day béi (1) Igi nhuan gdp cao hon nhé tang
cot 16i trudng san lugng van tai, (2) thu nhap I&i cao han khi PVT chuyén sang
vi thé tién mat rong, (3) mang LPG phuc hdi tich cuc tir miic nén thap
ndm 2026, khi hai tdu VLGC véi t&ng trong tai 109.000 DWT (chiém
65% cdng suat ddi tau chd khi cua PVT) bi ket tai eo bién Hormuz, va
(4) kha nang chi phi bado dudng thap hon YoY.
(b) Chu yéu do céc gia dinh gia cudc tau cao hon cla ching toi.
A diém
%
Bién LN gép % 16,8%  16,9% |  +0,1
Bién LNST sau Igi ich 8,5% 9,1% +0,6
CDbTS %

Nguén: Vietcap udc tinh. (*) LNST c6t I16i = LNST bao cao - Lgi nhuén tu thanh ly tai san.
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Du bao dai han

Trong Bao cao Cap nhat nay, ching tdi diéu chinh ting 10,1% du bao t&ng LNST sau Igi ich
CDTS bao céo giai doan 2026-2030, chu yéu nhd diéu chinh tang céc gia dinh gia cudc tau,
phan anh muc gia cudc thuc té trong 10T 2026 cao hon ky vong va trién vong thi truéng nam
2027 dugc cai thién. Trong 10T 2026, gid thué tau dinh han trung binh cua tau
Aframax/MR/Handymax (dai dién cho gia cudc tau chd dau tho/san phdm dau/hoa chét) 1an lugt
tang 89%/47%/39% YoY, vugt cac gid dinh tang trudng ca nam trudc day cua chung téi la
+60%/+30%/+30%. Nhin vé phia trudc, viéc eo bién Hormuz ma lai cham hon du kién clng hé tro
céac diéu chinh tang cla chung téi, khi luu luong van tai chi & muc 2%-8% so Vi trudc chién su
vao dau thang 10/2026. Theo bao cao trién vong thang 8/2026 clia BIMCO, tang trudng nhu cau
t&n-dam tau chd dau thé vugt tang trudng ngudn cung 11,0 diém % (so vai 2,0 diém % trudce day),
duac hé tro bai xuat kndu clia Trung Béng phuc héi va nhu céu b8 sung tén kho déu.

e  Gia cudc tau chd dau thd cua PVT (thi trudng qudc té): Chung téi diéu chinh tang gia
dinh tang trudng gia cudc tau cac nadm 2026/27/28/29/30 1én 1an lugt +80%/-15%/
-10%/0%/0% (tU mic +60%/-30%/-10%/0%/0% trudc day). Diéu nay dan dén gia cudc
tau trung binh giai doan 2026-2030 cao hon 30% so vdi du bao trudc day cla chung toi.

e  Giacudc tau chd san phdm diu/hoda chat cua PVT: Chung toi diéu chinh tang gia dinh
tadng trudng gid cudc tau cac nam 2026/27/28/29/30 1én l1an lugt +54%/-20%/
-149%10%10% (tUmuc +41%/-419%1-14%10%/0% trudc day). Diéu nay dan dén gia cudc tau
trung binh giai doan 2026-2030 cao han 35% so v&i du bao trudc day cla chung toi.

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

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

LNST sau lgiich
CDTS bao cao
Du bao mai 1.771 2.046 2.160 2.334 2.193 2.416 10.504
Dubaoci 1.625 1.872 1.957 2.112 1.971 N/A 9.537
Thay ddi dubdo % 9,0% 9,3% 10,4% 10,5% 11,3% N/A 10,1%
LNST sau lgiich
CDTS c6t 16i
Du bao mai 1.668 1.971 2.086 2.259 2.119 2.342 10.103
Dubaoci 1.522 1.797 1.883 2.037 1.897 N/A 9.136
Thay déi dubdo % 9,6% 9,7% 10,8% 10,9% 11,7% N/A 10,6%

Nguon: Vietcap udc tinh

Hinh 4: Udc tinh cua Vietcap vé vén dau tu cho viéc mé rdng ddi tau cua PVT trong giai doan
2026-2031
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1,936

1,661 1.453 1,587
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2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F 2031F

Nguon: Vietcap udc tinh

See important disclosure at the end of this document
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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 kndu minh bach’ 15%.
Trong BHCP nam 2024, PVT cho biét Chinh phi s& khong tiép tuc thoai von khoi PVT.

Chung tdi diéu chinh tang 13,1% gia muc tiéu cho PVT Ién 28.500 déng/cé phiéu nhung ha
khuyé&n nghi tir MUA xudng KHA QUAN, do gia c6 phiéu PVT da tang 32% ké tir Bao cao Cap nhat
gan nhat clia chung t6i vao ngay 13/08/2026. Gia muc tiéu cao hon chu yéu phan anh (1) du bao
t6ng LNST sau lgi ich CDTS bao cao giai doan 2026-2030 cao han 10,1% cla chung téi (tuong tng
cac muc diéu chinh +9,0%/+9,3%/+10,4%/+10,5%/+11,3% cho cac nam 2026/27/28/29/30) va (2)
tac dong tich cuc tu viéc cap nhat mé hinh dinh gia sang cudi nam 2027.

Hinh 5: Tém tat dinh gia

Poéng/cé phiéu

Giatrihgply 33.500
Chiét khdu minh bach 15,0%
Gia muc tiéu 28.500
P/E c6t 16i truct tai gia muc tiéu 12,0x
P/E c6t I6i dy phong nam 2026/2027 tai gia muc tiéu 9,2x/7,8x
EV/EBITDA dy phong ndm 2026/2027 tai gia muc tiéu 3,3x/2,4x

Nguon: Dy bao cua 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 phi vén Ci Mgi Du bao DTTD (5 nam)

Beta 1,2 1,2 GTHT ctaDTTD 14174
Phénburdirothitrusng%  8,0%  8,0% GTHT cua gid tri cudi (TT 1,0%) 10.134
Ty 1é phirdiro % 7,0% 7,0% GTHT cuaDTTD vaGTC 24.307
Chiphi VCSH % 16,6% 16,6% +Tién mat & dau tu ngén han 5.812
Chiphingvay % 12,0%  12,0% - Ng vay ngén & dai han 7.008
No vay % 35,0% 35,0% - Lgiich CDTS (2xGTSS) 5.816
Von chu sé hiu % 65,0% 65,0% Gia tri VCSH 17.295
Thué DN % 20,0% 20,0% CG phiéu (triéu) 517
WACC % 14,2%  14,2% Gia tri/cd phiéu, dong 33.500

Ngudn: Dy bdo cua Vietcap

Hinh 7: Dong tién tu do clia PVT cho kich ban co s

Ty déng 2026F 2027F 2028F 2029F 2030F 2031F
EBIT 2.903 3.202 3.137 3.162 2.697 2.803
- Thué -581 -640 -627 -633 -539 -561
+Khau hao 2562 2.707 2.760 2.813 2.866 2.919
-Vén XDCB -1.453 -537 -537 -537 -537 -1.587
- Tang von HPKD -409 -71 -131 -520 -478 -1.017
Dong tién tudo (DTTD) 3.024 4.660 4.601 4.285 4.007 2.557
GiatrihiéntaicuaDTTD 4.082 3.531 2.881 2.360 1.319
Téng GTHT cua DTTD 4.082 7.613 10.490 12.850 14.174

Ngudn: Dy bdo cua 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

o X 13,2% 13,7% 14,2% 14,6% 15,1%
SRl 0.0% 29.100 28.200 27.500 26.700 26.000
R 0.5% 29.700 28.700 27.900 27.100 26.400
RN 0% 30.300 29.300 28.500 27.600 26.900
N 1,5% 30.900 29.900 29.000 28.100 27.300

2,0% 31.600 30.600 29.600 28.600 27.800

Nguon: Dy bao cua Vietcap

Chi sd cac cdng ty cung nganh
Chi sé P/E

Cac cong ty cung nganh clia PVT déu khong hoan toan thich hgp dé so sanh do cac cong 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 cong ty cing nganh clia PVT déu thua 16 do gia thué tau
giao ngay thép, trong khi PVT lai ghi nhan Igi nhuan duong nhd hgp dong dai han 8n dinh vai BSR
clng nhu cac hap déng luu kho ndi va thué tau dinh han quéc té xuét phat ti viéc kiém soat chat
ché chi phihoat dong. PVT kha quan hon so vé&i cac cong ty cung nganh vai ROE dat 16,2% so vdi
trung vi nganh 14 10,0%, cung tiém nang tang trudng dai han viing chac dén ti ké hoach ma rong
cong suét.

Hinh 9: Cac cong ty cung nganh trong khu vuc

Tén cong ty Qudc gia GTVH DT YoY INST YoY  Bién No ROE  Logisuat PIE PIB EV/
(triéu thuan (%) truot12T (%) LN rong/ (%) cdtuc truot quy EBITDA
USD) truot (triéu gop VCSH trugt 12T 12T (x) gan  trugt12T
12T (tr USsD) (%) (%) (%) nhat (x)
USD) x)
Essar ShippingLtd  AnDo 35 0 83 3 NA N/A N/A  N/A N/A N/A N/A N/A
i:eCh' LinesTok  Indonesia 216 1588 4 21 42 265 361 50 04 10,2 05 59
Malaysian Bulk Malaysia 74 20 19 M 352 18,4 209 -9.8 47 N/A 07 N/A
Carriers Bhd
PakistanNational  Pakistan 403 2N 58 76 5 361 16 19,8 18 53 1,0
Shipping Corp 3.4
KSS LINE Ltd Han Quéc 204 407 9 77 240 228 2239 195 37 25 0.4 6.2
E:dS“ HoldingsCo  Han Quée 126 301 2 Mmoo 3 228 478 106 5.4 4,8 05 09
Heung-AShipping  Han Quoc 320 122 8 ® 37 15,9 67 94 N/A 18,3 16 15
Coltd
Trung binh 197 76 7 25 107 237 31 9,1 32 8,2 0,8 5.6
Trung vi 204 158 -4 16 40 22,8 25 10,0 3,7 53 0,6 5,9
PVT Viét Nam 498 710 40 54 32 147 12,9 16,2 0,0 9,6 14 3.8

Nguén: D liéu cong ty, Vietcap udc tinh. N/A: Chua cé s6 liéu (di liéu tinh dén ngay 13/10/2026).
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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/trung vi 5 nam ctia PVT: 8,9x/9,0x
P/E trung binh 5 nam cla cac cong ty.cung nganh: 6,1x
14
12
10
8
6 \/
4
2
O T T T T T T T T T T T T T T T T T T T T T
OO O 5 NN N NN M MMM Y 10 ;L;n 0O w0
S 53 g gddaggdayaaqdaddddyd
SSeFEB83FB83 B8B83 FB33FBSS
FFFEREFFRFERFERRREFERBRRERRR
—PVT Trung vi nganh Trung binh 5 ndm cda trung vi

Nguon: Bloomberg, Vietcap (* PVT trusc do giao dich véi P/E cao hon so vai cac cdng ty cing nganh mét phan
la do lgi nhuan thap hon, 1a k&t qua cuia chinh sach khau hao nhanh)

Chi s6 EV/IEBITDA

Trong qué khu, PVT da khong giao dich lién tuc & muc chiét khdu hodc cao hon so voi cac cong ty
cung nganh. Tuy nhién, c& phiéu nay da dugc giao dich & muc chiét khdu 25%-60% trong hau hét
giai doan 2015-2021, ma chung téi cho 14 do hoat déng quan hé nha dau tu con han ché. Trong
giai doan 2022-2023, PVT d4 tang cudng cac hoat ddng quan hé nha dau tu, giup chi s6 EV/EBITDA
cua PVT giao dich tuong ducng vd&i cac codng ty cung nganh. Su cai thién nay da dugc ghinhan vai
giai thudng “Top 3 Mid Cap cé hoat dong IR t6t nhat” do Hiép hdi 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/trung vi 5 n&m ctia PVT: 3,9x/3,7x
12 EV/EBITDA trung binh 5 ndm clia cac céng ty cung nganh: 4,9x
10
8
6
4
2
0 T T T T T T T T T T
s & & §8 8 B & & & & 8§
© o ) S ) S ) N S S %)
[ = P = = = = = = = =
= PVT Trung vinganh Trung binh 5 ndm cua trung vi

Nguén: Bloomberg, Vietcap (d{ liéu EBITDA cla cac cong ty cung nganh cap nhat dén quy 2/2026)

See important disclosure at the end of this document www.vietcap.com.vn 14/10/2026 18
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KQKD theo quy cua PVT

Hinh 12: Doanh thu hang quy Hinh 13: LNST sau Igi ich CDTS hang quy
7,000 Doanh thu (ty déng, trai) YoY (phai) 60% 600 LNST sau lgi ich CBTS (ty déng, tréi) = Yo (pHai220%
50%
6.000 ¢ 500 200%
40%
5,000 150%
30% 400
4,000 20% 100%
300
3,000 10% 50%
0% 200
2,000 0%
1% 100
1,000 -20% -50%
0 -30% 0 -100%
= = q N N NN NN NN = = d N N N 4 & N N o 3 N NN
O O 0 0o Q Q@ © 0O O o oo o O o o O O 0 0o Q Q © O O o o 0o O o o
g S N ﬁ S" N N N d d d N N N g S N N S Sl’ N d d & d N & N
0G5 3000650803038 0 5630030850833 83%38G35
Nguén: PVT, Vietcap Nguén: PVT, Vietcap

Hinh 14: Bién Igi nhudn gép mang van tai dau thd (*)

Hinh 15: Bién Igi nhudn gdp mang van tai san pham dau (*)

Dauthd ====-

Trung binh

Q12018
Q32018
Q12019
Q32019
Q12020
Q32020

Q12021
Q32021
Q12022
Q32022

Q12023
Q32023

Q12024
Q32024

Q12025
Q32025

Q12026

50%
45%
40%
35%
30%
25%
20%
15%
10%
5%
0%

San phém dfu -----

Trung binh

Q12018
Q32018
Q12019
Q32019
Q12020
Q32020

Q12021
Q32021
Q12022
Q32022
Q12023
Q32023

Q12024
Q32024

Q12025

Q32025
Q12026

Nguén: PVT, Vietcap (*KQKD quy 4/2021bat thusng 1a do phan bé doanh

thu va chi phi ti dau thé va san phdm dau khdng déng déu)

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

Nguén: PVT, Vietcap (*KQKD quy 4/2021 b4t thudng 1a do phan bé doanh
thu va chi phi tlr dau thé va san phdm dau khéng déng déu)

Hinh 17: Bién Igi nhuéan gdp mang van tai hang r&i knd

80%

40% VANtAiLPG —===- Trung binh Vantaithan & khac  —===- Trung binh
O,
35% 60%
30%
25% 40%
20% 20%
%Y  \N/\N.~~N[Y TN, A NYRsor VoV VA
10% 0%
5% -20%
0% 40%
-5% e
-10% -60%
2222888388888 33%88E8 2222833888833 88¢8
§§8§88§§888888888 §§8§88§§888888888
OO0 0Ccoc30003830303 08 30 OO0 0033000383030 3 0
Nguén: PVT, Vietcap Nguén: PVT, Vietcap
See important disclosure at the end of this document www.vietcap.com.vn 14/10/2026 19
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Dién bién khuyén nghi

Hinh 18: Dién bién khuyé&n nghi gia muc tiéu cla Vietcap so vGi gia c8 phiéu (déng/c8 phiéu)

——— Market price  =——Target Price
40,000

35,000 MUA MUA KQ
25200 28500

30,000 28.000

25,000

20,000

15,000

10,000

T03/25

T06/25 A
T09/25 A
T12/25 A
T03/26 A
TO6/26 T
T09/26

Nguon: 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 20.748 22.451 22.283 Tién va tuong duong 1.895 3.189 6.108 9.313
Gia vén hang ban -13.707 -17.267 -18.666 -18.628 P&u tuTC ngén han 3.004 4.385 4.385 4.385
Lgi nhuén gop 2342  3.481 3784  3.655 Cac khoan phai thu 1.829 1.705 2.091 2.381
Chi phi ban hang -14 -20 -21 -21 Hang t6n kho 345 520 563 561
Chi phiquanliDN -531 -558 -561 -498 TS ngén han khac 445 445 445 445
LN thuan HDKD 1.798 2.903 3.202 3.137 Tong TS ngén han 7.518 10.245 13.592 17.085
Doanh thu tai chinh 321 350 498 659 TS dai han (gop) 23.438  24.890 25428  25.965
Chi phi tai chinh -579 -601 -577 -535 - Khau hao 10y ké -9.940 -12502 -15.209 -17.968
- Trong do, chi phi lai vay -435 -476 -452 -410 TS dai han (rong) 13.498 12.388 10.219 7.997
Lgi nhuén tucéng ty LDLK 21 21 21 21 Pau tu TC dai han 192 192 192 192
Lgi nhuan/ (chi phi) khac 93 129 93 93 TS dai han khac 1.105 1.105 1.105 1.105
LNTT 1.654 2.802 3.237 3.375 Téng TS dai han 14.795 13.686 11.517 9.294
Thué& TNDN -324 -560 -647 -675 Téng Tai san 22313 23930 25.109 26.380
LNST truéc CDTS 1.330 2.242 2.590 2.700
Loiich CB thiéu s6 -291 -471 -544 -540 Phai tra ngén han 1.246 1.490 1.779 1.943
LN rong sau CDTS, bao cao 1.038 1.7 2.046 2.160 Ng ngan han 1.394 1.370 1.380 1.514
LN réng sau CDTS, diéu chinh 964 1.668 1.971 2.086 NG ngén han khac 1.431 830 898 891
TSng ng ngan han 4071 3.690  4.057  4.349
EBITDA 3.990 5.465 5.909 5.896 Ng dai han 6.246 6.002 4741 3.537
EPS bao cao, VND 1.922 3.278 3.786 3.998 Ng dai han khac 506 505 505 505
EPS diéu chinh, VND 1.784 3.088 3.649 3.860 Téng ng 10.822 10.198 9.303 8.391
DPS bao céo, VND 0 1.000 1.000 1.000 C3 phiéu uu dai 0 0 0 0
DPS/EPS bao cao (%) 0,0% 30,5% 26,4% 25,0% V6n c6 phan 4.699 5.169 5.169 5.169
Thang du von ¢ phan 0 0 0 0
C6 phiéu quy 0 0 0 0
TY LE 2025 2026F 2027F 2028F Loinhuén git lai 3.975 5.277 6.806 8.449
Tang trudng V6N khac 0 0 0 0
Tang trudng doanh thu 36,8%  29,3% 8,2% -0,7% LgiichCBTS 2.816 3.287 3.831 4.371
Tang trusng LN HBKD -7,3% 61,5% 10,3% -2,0% Vén chi sé hiu 11.491 13.733 15.806  17.989
Tang trudng EPS, bao céo -5,0%  70,6% 15,5% 5,6% Téng cdng ngudn vén 22,313 23.930 25.109 26.380
Tang trudng EPS, cot 16 1,6% 73,1% 18,2% 5,8%
CP Iuu hanh cudi nam (triéu) 517 517 517 517
Kha nang sinh 1&i
Bién LN gop % 146%  16,8%  16,9%  16,4% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tuHD % 1,2%  14,0%  143%  14,1% Tién ddu nam 1152 1.894 3.189  6.108
Bién EBITDA 24,9% 26,3% 26,3% 26,5% Loi nhuén sau thué 1.038 1.771 2.046 2.160
Bién LNST sau Igiich CDTS 6,5% 8,5% 9,1% 9,7% Khau hao 2192 2.562 2.707 2.760
ROE 12,7% 18,5% 18,3% 16,9% Thay d6i von luu déng -29 -409 =71 -131
ROA 4,9% 7,7% 8,3% 8,4% Piéu chinh khac 467 0 0 0
Tién tirhoat déng KD 3.668 3.925 4682  4.789
Chi sé hiéu qua van hanh
S6 ngay ton kho 9 n n n Chimua s&m TSCB, rong -3.698 -1.453 -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 -2.834 -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 2,8 33 39 Tang (gidm) ng ngén han -95 -23 10 134
CSthanh toan nhanh 1,8 2,6 3,2 3,8 Tang (giam) ng dai han 870 -244 -1.262 -1.204
CSthanh toan tién mat 0,5 0,9 1,5 2,1 Tiéntucac hoat dong TC khac -10 471 544 540
Ng/Taisan % 34,2% 30,8% 24,4% 19,1% Tién tirhoat dong TC 600 204 -1.225 -1.047
Ng/Vén st dung % 39,9% 34,9% 27,9% 21,9%
Ng rong/VCSH 31,6% -1,9% -36,5% -63,5% T8ng luu chuyén tién té 742 1.295 2.919 3.205
Kha nang thanh toan I&i vay 4,1 6,1 7,1 7,6 Tién cudindm 1.895 3.189 6.108 9.313

Nguon: PVT, Dy bao cua Vietcap

See important disclosure at the end of this document
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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 mic binh thudng nhung van gilt  miic cao hon vé mat
cd cau so Vdi 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 béi 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 nhimng 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 luén trong tinh trang thét chat.

Hinh 19: Dién bién chi s6 Baltic Dirty Tanker Index

[ Baltic Dirty Tanker

Trung binh h&ng nam

TU dau nam 2026 so vdi nam 2025: +158%
8,000 TU dau nam 2026 so véi trung binh 2010-2021: 3,6x
7,000 13/10/2026 so v&i cudi thang 2/2026: +301%

Nguon: Bloomberg, Vietcap

Hinh 20: Dién bién chi sé Baltic Clean Tanker Index

[—Baltic Clean Tanker Trung binh hdng nam
3000 1 T dau nam 2026 so véi nam 2025: +121%
2500 TU dau nam 2026 so véi trung binh 2010-2021: 2,4x

13/10/2026 so v&i cudi thang 2/2026: +169%

Nguon: Bloomberg, Vietcap
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Cung va cau tau chdé dau thé va san pham dau

Trong bao céo trién vong thang 8/2026, BIMCO duy tri hai kich ban déi véi gian doan tai eo bién
Hormuz. Trong kich ban eo bién Hormuz ma, BIMCO gia dinh hoat dong van tai qua eo bién dan
trd lai binh thusng vao quy 4/2026 (so véi cudi quy 2/2026 trudc day), trong khi kich ban eo bién
Hormuz dong gia dinh cac gian doan kéo dai trong suét nam 2027. Trong kich ban eo bién Hormuz
ma, thi trudng tau chd dau tho dugc ky vong sé& phuc héi manh trong nam 2027. Trong kich ban
eo bién Hormuz déng, ca hai thi truong sé tiép tuc chiu ap luc dang k&, dac biétla trong ndm 2027.

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 5/2026 ctia BIMCO. Trong kich ban eo bién Hormuz md, nhu cau tan-dam dugc du
bao giam 11,0% YoY (so vdi -5,0% trudc day), trong khi nguén cung giam 0,5% YoY
(khéng ddi), tuong Ung tang trudng nguén cung vugt tang trudng nhu cau 10,5 diém %
(S0 V&i 4,5 diém % trudc day). Mac du nhu cau yéu hon, gia cudc tau chd dau thé van duy
tri 8 muc cao, dién bién ma ching téi cho rang dén tl phan bu rdi ro dia chinh tri va dong
chay thuong mai bi gian doan. Hiéu suét déi tau suy giam, tau bi ket va tinh trang cham
tré van chuy@n da lam that chat nguén cung tau hiéu dung, qua dé hd trg gia cudc tau.
2027: Chung téi ky vong thi trusng tau chd dau thé sé cai thién dang ké trong kich ban
€0 bién Hormuz ma. Tang trudng nhu cau tan-dam dugc du bao phuc héi lén +18,0% YoY
(so voi +7,5% trudc day), vugt tang trudng nguén cung & muc +7,0% YoY (so vdi +5,5%
trusc day) 1a 11,0 diém % (so véi 2,0 diém % trudc day), dugc hé trg béi xuat khdu cla
Trung Béng phuc héi va nhu cau bd sung ton kho dau.

Thi trudng tau chd san pham dau

Hinh 21: Cung cdu thuong mai diu thd

2026: Chung tdi ky vong thj truong tau chdé san phdm dau sé cai thién so vai bao cao
trién vong thang 5/2026 cuia BIMCO. Trong kich ban eo bién Hormuz md, nhu ciu tan-
dam dugc du bao giam 1,0% YoY (so véi -3,5% trudc day), trong khi ngudn cung tang
5,0% YoY (knéng déi), tuong ung tang trudng nguén cung vugt tang trudng nhu cau 6,0
diém % (so véi 8,5 diém % trudc day).

2027: Nhu cau tau chd san phdm dau dugc du bao phuc héi 3,5% YoY (so véi+7,0% trusc
day), trong khi tang trudng nguén cung tang toc 1én 8,0% YoY (so vai +7,5% trudc day).
Do do, tang trudng nguén cung vuct tang trudng nhu cau 4,5 diém % (so vai 0,5 diém %
trudc day).

Hinh 22: Cung cau thuong mai san phdm dau

Nguén cung tau dau tho (triéu DWT, trai)
Tang trudng ngudn cung (phai)

Tang trudng nguén cung (phai) (2)

T&ng trudng nhu cau tan-dam (phai) (2)

Nguén cung tau san phdm dau (triéu DWT, trai)
Tang trudng ngudn cung (phai)

Tang trudng nguodn cung (phai) (2)

Tang trudng nhu cau tan-dam (phai)

18.0%
o s 8.0%
. 9.0% -
© 90% 5.0% 5.0% ’ 5.0%
8.0% J o5 4.0% 3.53'/
5.5% 9 - \
°© 50/° — //
18% 1 0% / 1.0% 73 5o,
6.5% /\-_—- -0.5% 2.1% 2.0% 2.1% 1.7% .
4.0% 4.3%
| ] \ 1.0% 1.5%
& A o5 0.7% 1.0% )
\11.0%
10.0%
7.0%
41 427 435 454 463 466 470 468 501 OB O E B B B O
2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2019 2020 2021 2022 2023 2024 2025 2026F 2027

Nguén: BIMCO, Clarksons, PVT, Vietcap (di liéu du bao tinh dén thang
8/2026). (2) Gia dinh eo bién Hormuz tiép tuc dong clra trong sust ndm

2027.

See important disclosure at the end of this document

Nguén: BIMCO, Clarksons, PVT, Vietcap (d{ liéu du bao tinh dén thang
8/2026). (2) Gia dinh eo bién Hormuz tiép tuc dong clia trong sudt nadm
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

Q4 Q4 Qo0Q Yo 10T 10T Yoy 10T 2026 10T 2026
Nghin USD/ngay 2025 2026* 2025 2026 s/v2021 s/v2024
Aframax - Gia cudc tau chd 35,7 90,0 51% 152% 30,5 57,7 89% 3,6x 1,3x
dau thd
Tam trung (MR) - Gia cuéc 21,4 39,0 33% 82% 19,8 29,0 47% 2,4x 1,1x
tau chd san phdm dau
Handymax - Gia cudc tau 19,6 34,0 30% 73% 18,7 26,1 39% 2,4x 1,0x
chd hodachat

Nguén: Alibra, Bloomberg, Vietcap (Luu y: *binh quan dén hién tai; di liéu tinh dén ngay 08/10/2026)

Hinh 24: Gia dau Brent va gia cuéc tau ché dau thé Aframax Hinh 25: Gia dau Brent va gid cudc tau tdm trung (45.000

(100.000 DWT)

DWT), tau chd san phdm dau

Gia dau Brent (USD/thung, trai)

Gia cudc Aframax (nghin USD/ngay, phai)

Gia dau Brent (USD/thung, trai)
Gia cudc MR (nghin USD/ngay, phai)

140 100 140 50
120 80 120 40
100 100

80 60 80 30
60 40 60 20
40 40

20 20 20 10

0 0 0 0

T03/20
T09/20 A
T03/21

T09/21 1

T03/22 1

T09/22 1

T03/23 1

T09/23
T03/24 4

T09/24 1

T03/25 A
T09/25 1
T03/26
T09/26 -
T03/20

T09/20 A
T03/21 4
T09/21 A
T03/22 1
T09/22 1
T03/23 1
T09/23 A
T03/24 A
T09/24 1
T03/25 A
T09/25 1
T03/26
T09/26 -

Nguon: Alibra, Vietcap (d liéu tinh dén ngay 08/10/2026)
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Nguon: Alibra, Vietcap (di liéu tinh dén ngay 08/10/2026)

Gia cudc tau chd dau thé:

2026: Chung tdi ndng du bao tang trudng Ién +80% YoY (tu +60% YoY), phan anh gia
cudc tau tiép tuc cao hon du kién. Gia thué tau dinh han Aframax trung binh tang 89%
YoY trong 10T 2026, dugc thuc day bdi gian doan keéo dai déi vai hoat ddng van tai qua eo
bién Hormuz.

2027-2028: Chung t6i diéu chinh dy bdo vé& muc giam 15% YoY trong nam 2027 (so
vGi -30% trudc day) va gilr nguyén muic giam 10% YoY trong nadm 2028. Viéc diéu
chinh tang cuia chung t6i phan anh trién vong thi trudng tau chd dau tich cyc hon du
ki€n, khi cac ngudn trong nganh hién ky vong gia cusc tau nam 2027 dao déng tu giam
nhe YoY dén gan nhu di ngang (so vai muc gidm 30% dugc ky vong trudc day). Gia cude
dugc ky vong duy tri  mic cao dén hét nira dau nam 2027 trudc khi gidm dan trong nira
cubi nam 2027, khi hoat dong van tai qua eo bién Hormuz trd lai binh thusng. M&c du tré
lai mUc binh thusng, gia cudc du bao van & muc khoang 2,3 1an muc trung binh giai doan
2019-2021 (trusc xung dét Nga - Ukraine), do nhimng thay d&i mang tinh co céu trong
dong chay thuong mai dau mo toan cau va su méat can déi cung - cau kéo dai theo khu
VUIC.

Gia cudc tau ché san pham dau:

2026: Chung tdi ndng du bao tang trudng Ién +40% YoY (tu +30% YoY), phan anh gia
cudc tau cao hon du kién. Gia thué tau dinh han MR trung binh tang 47% YoY trong 10T
2026. MUc tang van thap hon so vdi tau chd déau thé do tang trudng ngudn cung déi tau
cao hon nhu céu & phan khuc tau ché san phdm dau.
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e 2027-2028: Chung téi diéu chinh du bao vé muc giam 15% YoY trong nam 2027 (so
vGi -30% trudc day) va gilt nguyén muc giam 10% YoY trong ndm 2028, phan anh ky
vong clia chung téi vé qua trinh binh thudng hoa gia cudc dién ra tuti hon so vai gia dinh
trusc day. Tuy nhién, chung téi ky vong gia cudc sé giam dan trong giai doan 2027-2028
khi gian doan tai eo bién Hormuz ha nhiét va lugng tau giao mai dang ké tiép tuc diénra
dén hét nam 2027. Du vay, muc gia cudce du bao van & muc knoang 1,7 1an muc trung binh
giai doan 2019-2021 (trudc xung dét Nga - Ukraine).

Viéc thanh ly tau cii cé th& tang Ién, lam gidm nguén cung tau va ho trg gia cudc

Hoat déng pha d& tau chdé dau trong giai doan 2023-2024 da xudng murc thap ky luc, do gia
cudc van chuyén cao gilp cac tau ¢l van duy tri dugc Ioi nhuan, vai nhiéu tau duge hap thu vao
ham déi bong téi clia Nga va Iran. Néu cac bién phap tring 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 bao tang trudng ngudn cung cla
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 cau tan-dam duy tri & mic cao mang tinh cdu trdc, xuat phat tu
sumat can déi keo dai trong cac lubng thuong mai khu vuc, ti€p tuc 1a yéu té ho trg then chét déi
véi thi truong tau chd dau sau nam 2026.

Hinh 26: Hoat ddong pha dé tau ché dau

DWW bj pha d3 (triéu)
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18.8 18.8

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
201
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Nguon: AXSMarine, Vietcap

Gia cudc thué tau ché dau cta PVT
Gia cudc thué tau chd dau thé ctia PVT:

e  Thitruéng ndidia: Chung téi dubdo gia cudc van chuyé&n diu thd ctia BSR sé dingang
YoY trong ndm 2026 (khdng d8i so vai du bao trudc do). Phan knuc nay chiém khoang
60% san lugng van chuyén dau thd clia PVT. Vao thang 12/2024, BSR dé gia han hgp dong
thém mot nam véi muce gia cd dinh, vé co ban tuong tu nhu cac diéu khoan trudc do.

e Thitrudng qudc té: Chung téi du bao téc do tang trudng gia cusc tau chd dau thd trung
binh clia PVT trong cac ndm 2026/27/28/29/30 1an luct 14 +80%/-15%/-10%/0%/0% (so
vGi dy bao trudc do clia chung toi 1an lugt 14 +60%/-30%/-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 d muc +60%/-23%/-15%/0%/0% (S0 VJi
du béo trusc do 1an luct 1a +45%/-45%/-15%/0%/0%).

Gia cudc tau chd hda chat chia PVT: Chung toi du bao téc dé tang trudng gia cusc tau chd hoa
chéat cla PVT trong cac ndm 2026/27/28/29/30 & muc +48%/-18%/-12%/0%/0% (so voi du bao
trusc do 1an lugt 14 +36%/-36%/-12%/0%/0%).
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Hinh 28: Céng suat di tau cua PVT (nghin DWT)

2. Tinh trang mat can ddi cung cau giita cac khu vuc hd trg ting truéng nhu
cau tan-dam trong dai han

Hinh 27: Tang trudng cung va cau dau thd lly ké trong dai han (2024-30) theo khu vuc (triéu
thung/ngay)

35 mNhucdu mNgudncung
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Nguon: IEA (Bao cao thang 6/2025), Vietcap udc tinh (Luu y: Ngudn cung trong hinh nay khéng thudc nhém
OPEC+)

3.Dditau ctaPVTtinh dén cudithang 9/2026 (khdng bao gom ddi tau theo
hgp dong thué tau tran)

Hinh 29: S8 lugng tau cua PVT
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Nguén: PVT, Vietcap (Luu y: Khong bao gém doi tau theo hgp déng thué

tau trén)

See important disclosure at the end of this document

Nguén: PVT, Vietcap (Luu y: Khdng bao gém déi tau theo hgp dong thué
tau tran)
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Hé théng khuyén nghi clia Vietcap

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

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

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

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

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

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

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

KHA QUAN

PHU HOP THI TRUONG

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

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

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

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

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

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

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

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

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

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chi nhanh Ha Noi

109 Tréan Hung Dao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

- Binh Kién Vuong, Chuyén vién, ext 468

Hang tiéu dung

Bui Nguyén Cam Giang

Trudng phong cao cap, ext 125

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

- Pham Nguyén Hoang Anh, Chuyén vién, ext 139

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Than Nhuboan Thuc, Chuyén vién cao cép, ext 174
- P& Céng Anh Tuan, Chuyén vién cao cap, ext 181

Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Tram Anh, Pho Trudng phong, ext 366
- Lé Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

DAau khi, Pién va Nudc

Dbinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién cao cép, ext 135
-Pham Phu Léc, Chuyén vién, ext 549

- Nguyén Thi Thuy Duong, Chuyén vién, ext 132

Céng nghiép va Co séd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Pau Tuva Phong Giao dich Chiing khoan - Khach hang t8 chic

Anthony Le
Giam déc

Phong Giao dich Ching khoan - Khach hang té chic

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Truc Quynh
Giam déc diéu hanh
Phong Tu Van Dau Tu
+84 28 3914 3588, ext 222

quynh.chau@vietcap.com.vn
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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