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Téng CTCP Van tai Dau khi (HSX: PVT)

M¢& réng doi tau, ché® ngay bt pha

= PVT ghi nhan lgi nhuan (LN) rong Q3/2025 349 ty déng (-33.1% svck) do bién loi
nhuan gép thu hep 8.3 dpt svck. 9T2025, PVT dat 772 ty LN rong (-12.7% svck),
hoan thanh va 66.2% dy phdng ca nam cta chuing toi.

= Chung t8i ky vong loi nhuan rong trong nam 2025-2027 clia PVT dat 1an lwot 1,119
ty; 1,220 ty va 1,225 ty ddng (+2.4%/+8.9%/+0.4% svck) véi dong lwc chinh tir mé
réng doi tau bu dap cho gia cudc cé thé gidm nhe.

*  Chung t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 22,000 VNB/cp.

Tém tat KQKD 9T2025 va Q3/2025

Q3/2025, doanh thu ctia PVT ting 50.6% svck chi yéu nhé doanh thu thuwong mai ting
manh (+286% svck) tuy nhién bién gdp thap (0.8%), doanh thu van tai tng 7.9% svck
nhwng bién gép mang nay gidm 2.7 diém % svck va chi dat 21.1% do gia vén dich vu
van tai va thwong mai tdng dang ké svck, Diéu nay khién LN gop Q3 gidm 7.5% svck,
chi phi tai chinh ciing tang 37.4% do cong ty chiu khodn 16 chénh I&ch ty gia trong khi
cung ky PVT c6 khoan lai nhe 3 ty ddng, tdng hop lai LN rong Q3 ctia PVT giam 33.1%
svck. Loi nhuan rong 9T25, PVT ghi nhan 772 ty (-12.7% svck) thdp hon ky vong va
hoan thanh 66.2% dy bao ca nam cda chung t6i.

PVT tiép tuc tap trung mé& réng ddi tau du cé sw cham tré trong ba quy dau 2025

PVT dat muc tiéu nang quy mé ddi tau 1én khodng 100 chiéc vao ndm 2030. Tuy nhién,
trong bdi canh gia tau van duy tri & ving cao, khién chi phi dau tw tdng dang ké va tién
dd mé réng cham hon ky vong, kich ban hop ly hon la PVT dat quy mo khoang 80 tau
vao cudi nam 2030. Chung t6i didu chinh lgi nhuan rong 2025-26 giam 4.0%/0.4% so
véi bao céo truedc day dé& phan anh bién lgi nhuan thu hep so véi dy phéng ci (chi yéu
do chi phi dich vu mua ngoai t&ng cao). LN rong 2025-26 sau diéu chinh -4.0%/+0.4%
svck do bién loi nhuan 2025 thu hep nhwng cé cai thién tlr 2026 nhé gia nhién liéu dau
vao ré va chi phi van hanh tau tdng cham hon tang trwdng doanh thu.

Khuyén nghi KHA QUAN véi gia muc tiéu 22,000 VNB/cp

Gia muc tiéu gidm 13.0% so véi bao cao trwdc do (1) dw kién tbc d6 mé rong ddi tau
cham hon so véi trwéde, (2) gidm dy phong gia cho thué tau do téng trwdng cung tau
toan cau cao hon ciu, dac biét dbi véi tau loai nhé (chiém da sb tai PVT). Gia cb phiéu
da gidm 25.6% so véi mirc dinh trong 2024, hién tai da vé vung gia hap dan véi
EV/EBITDA thap hon 16.3% so véi trung binh 5 ndm, do doé day la thdi diém phi hop
dé tich ltly cho cé phiéu PVT.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 11,732 14,687 15,569 16,268
Loi nhuan rong 1,093 1,119 1,220 1,225
Tang trwdng doanh thu thuan 22.8% 25.2% 6.0% 4.5%
Tang trwéng LN rong 12.4% 2.4% 8.9% 0.4%
Bién LN gop 20.8% 16.1% 16.9% 17.4%
Bién EBITDA 31.9% 23.4% 23.9% 23.9%
ROAE 15.0% 13.7% 13.3% 12.0%
ROAA 5.9% 5.3% 5.1% 4.7%
EPS (VND/c6 phiéu) 3,216 3,144 3,426 3,440
BVPS (VND/c phiéu) 21,682 24,267 27,193 30,127

Ngudn: PVT, MBS Research du phéng
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KHA QUAN
Gia muc tiéu 22,000 VND
Tiém néng tang gia 22.2%

Thay déi trong yéu trong bao céo:

Diéu chinh gidm gia muc tiéu tir 25,300 xudng

22,000 VNB/cp (da diéu chinh cé tirc)

Diéu chinh LN rong -4.0%/+0.4% n&m 2025-

2026 so v&i bao céo gan nhat

Théng tin cé phiéu
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Ngudn: FiinPro, MBS Research

Gia thi trong (VND) 18,000
Cao nhét 52 tuan (VND) 21,667
Thép nhét 52 tuan (VND) 14,091
Vén héa (ty VND) 8,106
P/E (TTM) 75
P/B 1.0
Thi suét cd tare (%) 5.8%
Ty & SH nwéc ngoai (%) 8.43%
Ngubdn: FiinPro
Co cau sé hiru
Tap Doan Co Nghiép — Na
& Doan Cong Nghigp — Nang o
Lwong Quoc Gia Viét Nam (PVN)
Ngan ha TMCP Bai chu Viét
gan hang ai ching Vié 4.95%
Nam
Ngubdn: FiinPro

Chuyén vién phan tich
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Tong CTCP Van tai Dau khi

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Nhu c4u thé gi6i dwoc dw bao tdng cham hon cung tau giai doan 2025-
2027 theo IEA lam tang ap lwc Ién gia van chuyén bang tanker, tuy
nhién & Noi A van duoc hé trg bdi nha may loc va nhu ciu nhién ligu
ndi dia (Viét Nam, Indonesia, Thai Lan, Philippines) - cac dw an loc/héa
dau ma&i & khu viwec Dong Nam A 1am tang nhu ciu van chuyén san
pham va dau thd noi viing. Khodng 80-90% ddi tau ctia PVT hoat dong
trén tuyén Chau A — Thai Binh Dwong va Trung Béng do dé chung toi
dw bao doanh nghiép van sé tiép tuc dat hiéu suat hoat dong kha quan.

Mang doanh thu van tai cia PVT ky vong tiép tuc ting trwdng voi
CAGR ~8.4% nh& hwéng loi tv nhu ciu tau héa chét duy tri ting déu
do mé rong thwong mai hoa chat & chau A, phan khic nay cé bién tét
hon van tai hang roi va it canh tranh hon so véi thj triedng dau thé.

PVT la doanh nghiép hang dau vé van tai diu khi tai Viét Nam v&i tinh
hinh tai chinh lanh manh va dat mic tdng trudng doanh thu déu dan
(CAGR ~ 8.6% trong 5 nam qua). Doanh nghiép hién dang giao dich
v&i mirc gia kha ré, P/E va P/B hién tai lan lwot 1a 7.9 va 1.0, thadp hon
murc trung binh 5 nam (P/E 9.0 va P/B 1.2).

Dinh gia & Khuyén nghi

Chung t6i dwa ra murc gia tri hop ly cta PVT dya trén phwong phap dinh gia
FCFF két hop EV/EBITDA v&i ty trong lan lwot 1a 50%/50% cho méi phuwong
phap, mic gia lam tron dén 1 ndm cta DCM 1a 22,000 VNB/cp. Tham chiéu
giai doan 04-10/2023 v6&i gia diu dao dong trong bién do6 hep 65-85
USD/thung, ching t6i st dung mirc EV/EBITDA muc tiéu 4.8 trong moé hinh

dinh gié.

Hinh 1: Tém tat dinh gia
Phwong phap Ty trong Gia (VND/cb phiéu)
FCFF 50% 22,100
EV/EBITA 50% 21,900
Gia muc tiéu 22,000
Gia hién tai (déng clra ngay
05/11/2025) 18,000
Tiém nang tang gia 22.2%
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Hinh 2: EV/EBITDA cta PVT va gia dau Brent
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Hinh 4: Dinh gia theo FCFF
(+) Gia tri hién tai cia FCFF 2026-

EV/EBITDA
Hinh 3: Dw phéong FCFF

2025F 2026F 2027F 2028F 2029F
Lgi nhuan sau 1,399 1,524 1,531 1,828 1,718
thué
Chi phi phi 1,573 1,608 1,663 1,722 1,680
tien mat
Chi phi l&i vay 290 368 456 513 574
sau thuée
DAu tw VLD (328) (105) (19) (28) (2)
Dau tw TSCDH (2292) (3648) (3,737) (3,212)  (2,031)
FCFF 643 (253) (105) 823 1,939
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Ngudn: FiinProX, MBS Research

(+) Gia tri hién tai cla cua gia tri DN

nam gu()i chu ky )
(+) Tien va twong dwong tien
(-) No

(-) Loi ich thiéu s

Gia tri doanh nghiép

S6 lwong cb phiéu

Gia trj cb phiéu

Ty VND

Ty VND
Ty VND
Ty VND
Ty VND
Ty VND
Triéu cp
VND/cp

1,737

14,947

5,906
9,068
3,156
10,366
469.9
22,100

e Cudc chién thué quan leo thang khién xung dét thwong mai toan cau nghiém trong gay ra suy giadm kinh té
s& khién nhu cau van tai dau trong khu v va toan cau suy yéu.
e Chi phi dau tw vuot duw kién c6 thé khién ké hoach mé rong doi tau khong dat ky vong anh hwéng téi tang
trwdng doanh thu cta PVT.
e Chi phi mua ngoai (cAu phan I&n nhét trong gia vén hang ban) thwéng tng cao khi doanh nghiép van tai
tang ty trong chay tuyén quéc té, chi phi bdo dwéng, nhién liéu va thué tau ngoai tdng cé thé bao mon bién
loi nhuan cta PVT.

Hinh 5: So sanh cac doanh nghiép trong nganh

P/E (x) P/B (x) ROA% ROE (%)

Céng ty Ma Vén hoa Pon vj TT™ Hién tai 2025F 2026F 2025F 2026F
\C}Iaiz Vén tai Xang dau 1o vy gquity 37  Triéu USD 9.5 0.8 6.5 n/a 9.1 n/a
Nanjing Tanker Corp ‘égl?t;s CH 2,014  Triéu USD 115 12 155 n/a 174 n/a
Yinson Holdings Bhd YNS MK Equity 1,670  Triéu USD 7.8 0.9 4.9 8.1 5.5 9.2
Shipping Corp of India Ltd ~ SCI IN Equity 1,200  Triéu USD 11.8 1.3 44 nla 10.5 nla
Frontline Ltd FRO US Equity 5100 Triéu USD 6.5 1.3 13.1 nla 17.4 23.8
Trung Binh 1,984 9.4 1.1 8.9 8.1 12.0 16.5
PVTrans PVT VN Equity 333 Triéu USD 7.6 1.0 47 6.3 12.9 17.6
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KQKD Q3/2025 va 9T2025: Doanh thu mé rong nhwng bién lgii nhuan
thu hep

Két qua kinh doanh Q3/2025 va 972025 cta PVT
Hinh 6: Két qua kinh doanh Q3/2025 va 9T25 (Don vi: ty déng)

%Dw
Chi s6 KQKD Q3/2025 %svck 9T25 %svck phong Danh gia
2025
Doanh thu 9 thang clia PVT ting nhd sw dong
Doanh thu 4,419 50.6% 11,522 oy, nzye e EEERE A M N el (9 (£ el
vu van tai va dac biét den tw sw tang trwong dot
bién & mang thwong mai.
Doanh thu vén tai tdng nho vao mang van tai
dau thé va véan tai hang roi tét hon so voi dy
Dich vu vén tai 2,504 7.9% 7,108 5.8% 74.2%  phoéng truéc day cla MBS. ~Chung téi ky vong
xu hwéng nay van sé tiép dién trong quy 4 cla
nam.
FSO/FPSO 143 7.1% 446 3.0% 73.2% Doanh thu dijch vu FSO/FPSO gan nhw sat voi

dw phéng clda ching téi.

Chung t6i cho réng doanh thu thuong mai ting
manh nho hudéng loi tir lam trung gian thuong
mai va mé& réng hop déng mua bén trong boi
Thuwong mai & khac 1,772 286.1% 3,957 209.5% 300.7%  cénh thic day céc dw én dau khi. Ching téi dw
béo quy 4 hoat dong thuong mai van tdng manh
svck tuy nhién sé sut gidm déi phén so véi nira
dau ném do gia dau suy gidm trong quy nay.

Loi nhuan gop 584 -7.5% 1,673 -10.4% 66.6%

Bién lgi nhuan gop 13.2% -8.3 dpt 14.5% -7.6 dpt

Chi phi dich vu mua ngoai tang cao khi PVT mé&
réng thém doi tau, chi phi stra chira & bao tri doi
tau da cd gia tdng. Ngoai ra, ndm 2025 PVT day
manh khai théc tuyén qudc té, chi phi dv mua

Dich vu van tai 21.1% -2.7 dpt 20.3% -4.0 dpt ngoai thurong cé xu hwdng tang khi céng ty khai
thac tuyén quéc té do chi phi thué ngoai nhw chi
phi dich vu van hanh, cung trng tau, quan ly tau
thué ngoai thurong cao hon so véi khai thac ndi
dia hodc khai thac tau s& hiru lau dai.

FSO/FPSO 27.3% -13.6 dpt 40.1% -1.1 dpt
Méc du doanh thu tdng, nhung héu hét hoat
dong thuong mai khéng tw van hanh, ma dya
vao cac dich vu thué ngoai nhuw logistics, van
Thuong mai & khac 0.8% 29dot 1.2% -2.6 dpt YL 1067 59 (e 57 [I0ET0 (e (Nl GoETTD

thu tang, chi phi thué ngoai tang ty I¢ thudn
hodc nhanh hon doanh thu, déc biét néu mang
thyvng mai m&i mé rdng ra nhiéu tuyén hodc
SO lwgng khach hang Ién hon.

Chi phi ban hang &

21 A 145 22.6% 362 20.3% 81.9%
quan ly doanh nghiép
Thu nhap tai chinh 90 24.1% 242 16.1% 88.6%
e Chi phi tai chinh ting do 16 ty gia cao hon svck
0, 0, 0,
Chi phi tai chinh 142 37.4% 416 3.3% 72.1% (Q3/2025 18 31 ty, cung ky I4i 3 ty).
Thu nhép khac rong -7 n/a -33 n/a n/a
Lei nhuan trwéc thué 436 -33.4% 1,217 -19.2% 66.2%
Loi nhuan sau thué 349 -33.2% 986 -17.9% 67.3%

Loi nhuan rong Q3 suy giam do bién gdp mang
van tai suy gidam khi doanh nghiép khai thac
tuyén quéc té nhidu hon, mirc lgi nhuan nay

Loi nhuan rong 263 -27.8% 773 -12.5% 66.3% thap hon 14% so véi dw phéng clia ching ti,
Ity ké& 9T2025 Igi nhuan thap hon dw phéng cla
MBS 5.4% va chi hoan thanh 66.3% dw phong
trwwdc day cda chung toi.

Ngudn: PVT, MBS Research
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vi-MBS

Hinh 7: Ty trong doanh thu mang van tai cta PVT 9T24 va 9T25
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= Van tai dau thanh pham
* Van tai hang roi

= VVan tai dau tho
Van tai LPG va LNG
Vong trong: 9T2024; vong ngodi: dir kién 972025
Ngudn: PVT, MBS Research

Hinh 9: Bién lgi nhuan gép van tai dau thé giam dwéi ap lwe kép giam
gia thué tau cua thi trwong tau dau tho va sé lweng tau tang cham
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Ngudn: PVT, MBS Research

Hinh 11: Doanh thu va bién lgii nhuan gop van tai hang rei giam nhe
khi chi phi van hanh, neo dau, bao dwdng ting & cac tuyén quéc té
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Ngudn: PVT, MBS Research
Hinh 13: Doanh thu va bién Igii nhuan gép mang van tai cia PVT
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Ngudn: PVT, MBS Research
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Hinh 8: Co’ c4u ty trong lgi nhuan gép ctia PVT

100%

80%

60%

40%

20%

0%
2018 2019 2020 2021 2022 2023 2024 9T25

m Dich vu van tai Dich vu hang hai dau khi/ kho ndi

B Thuwong mai & khac

Nguén: PVT, MBS Research
Hinh 10: Doanh thu va bién lgi nhuan gép van tai dau thanh pham
tich cwc trong boi canh céac tuyen héa chat & dau thanh pham chau
A c6 mirc do chuyén biét va it chiu canh tranh
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Doanh thu e Bién |gi nhuan gop
Ngudn: PVT, MBS Research

Hinh 12: Doanh thu va bién lgii nhuan gép van tai LPG/LNG giam do
ap lwc thira cung tau trén thi trwong quéc té giai doan 2024-2025
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Nguén: PVT, MBS Research
Hinh 14: Co’ c4u doi tau cha PVT
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Nguén: PVT, MBS Research
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PVT gap thach thirc trong bdi canh hién tai nhwng trién vong

twong lai tich cwe di kém vé&i chién lwoc mé rong doi tau hop ly

Hinh 15: Didu chinh dw phéng KQKD ctia PVT 2025-2026

Cac tiéu chi
KQKD 2024

S6 lwgng tau 58
Gia cwoc binh
quan van tai
dau tho (UsDy  *8430
ngay)
Gia cwoéc binh
quan van tai
dau thanh 26,729
pham (USD/
ngay)
Gia cwoc binh
quan van tai
LPG (USD/ 15,791
ngay)
Doanh thu 11,733
Dich vu van 9,042
tai
- Vian tai déu
tho 1,759
- Van tai déu
thanh pham 3,608
- Van tai LPG 2,400
- Vién tai hang
1o 1,310
FSO/FPSO 617
Thwong mai &
khac 2,074
Loi nhuan gop 2,444
Blﬂen lgi nhuéan 20.8%
gop
Dich vy van 0
tai 21.8%
FSO/FPSO 42.1%
Thuong mai & o
khac 2.9%
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2025F

62

40,887

26,461

15,001
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2,530

1,477
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4,563

2,368

16.1%

21.4%

43.0%

1.4%

% thay
déi dw
phéng

0 tau

3.1%

-1.0%

3.7%

27.7%

-0.9%

-2.6%

-13.7%

-6.1%

62.4%

4.9%

246.7%

-5.7%

-5.7 dpt

-1.8 dpt

4.4 dpt

-2.6 dpt

% svck

4 tau

-10.0%

-1.0%
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25.2%
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-3.1%

1.3%
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12.7%
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2026F

66

41,296

26,592

15,046

15,569

10,454

2,059

3,966

2,696

1,601

644

4,472

2,628

16.9%

21.9%

43.2%

1.4%

% thay
déi dw
phéng

2 tau

4.1%

-1.4%

3.5%

29.4%

3.6%

18.0%

-11.3%

-3.2%

60.3%

5.4%

236.5%

3.5%

-4.2 dpt

-0.4 dpt

4.5 dpt

-2.6 dpt

% svck

4 tau

1.0%

1.0%

0.3%

6.0%

10.2%

20.9%

8.5%

6.6%

8.4%

0.8%

-2.0%

11.0%

0.8 dpt

0.5 dpt

0.2 dpt

0.0 dpt

2027F

71

41,502

26,857

15,121

16,268

11,236

2,070

4,286

3,006

1,734

626

4,382

2,823

17.4%

22.1%

43.4%

1.4%

% svck

5 tau

0.5%

2.0%

0.5%

4.5%

7.5%

0.5%

8.1%

11.5%

8.3%

0.8%

-2.0%

7.4%

0.5 dpt

0.2 dpt

0.2 dpt

0.0 dpt

Panh gia

Gia cwde van tai ndi dia ky vong
gidm cham hon so véi gia cwéc
tham chiéu quéc té nhe nhu cau
6n dinh trong nwéc va tuyén noi
A.

Biéu chinh gidm nhe dé phu hop
v6i tinh hinh cudc van chuyén
quoc tée

Gia cuwdce van tai LPG kha quan
hon so v&i dy phong trwéc nho
nhu cAu céng nghiép ndi dia tét
hon dw kién.

Piéu chinh tang trwéng doanh
thu do dén tir cd 3 mang kinh
doanh chinh.

Ky vong 2026 PVT bé sung thém
1 tau ch® dau thé giup ting
doanh thu mang nay

Diéu chinh giam so véi dw phéng
¢l do gia cwéc van tai suy giam
va s6 luong tau mé réng cham
hon duw kién.

Diéu chinh giam do nguyén nhan
gia cwéc cao hon dw phéng ci
nhung vén khéng du bu dap ké
hoach mé& réng dgi tau bj cham
tré.

Diéu chinh ting dwa trén chién
lvoc ddy manh méng vén tai
hang roi cta céng ty trong bdi
canh cac mang vén tai con lai
géap kho.

Doanh thu thwong mai tang
manh trong ndm 2025 nho vao
hoat ddng trung gian thuong mai
clia PVT trong béi cénh day
manh céc dw &n dau khi noi dia.

Bién lgi nhuan gop suy gidm chu
yéu dén tir sy sut gidm cua
mang van tai va thwong mai.
Diéu chinh gidm do chi phi vén
hanh, cung (ng tau va thué
ngoai mang vén tai tdng nhanh
hon so véi dw phong trudc day.

Diéu chinh giam bién loi nhuan
do cac chi phi mua ngoai bao
gém neo diu, bdo tri - bdo
duéng, dich vu logistics phu tro
khi tau hoat déng quéc té, chi phi
dich vu ngoai khac gia tang
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Ké hoach mé& rong doi tau dén nam 2030 la dong Iwc thuc diy doanh thu
chinh yéu trong giai doan nay

Tinh dén cudi ndm 2024, PVT s& hiru tbng cong 58 tau, gébm 3 tau ché dau tho,
24 tau ché dau thanh phdm/hda chét, 18 tau ché LPG/LNG, 12 tau hang roi va 1
FSO. Cong ty dat muc tiéu mé rong 1én 71 tau vao cudi nam 2025, tuy nhién dén
hét thang 9 méi chi dau tw thém 3 tau méi (2 tau hang roi va 1 tau LPG), cho
thay tién d6 m& rong c6 phan cham lai so véi ké hoach. Nguyén nhan cha yéu
dén tir viéc thi trworng van tai dau khi quéc té ha nhiét sau giai doan tang manh
nam 2024, khién hiéu qua khai thac gian va gia thué tau québc té gidm, trong khi
gia mua tau ¢l van neo cao khién PVT than trong hon trong viéc mé rong dé
tranh chi phi dau tw tdng qua nhanh. DU vay, chung t6i ky vong cdng ty van sé
dau tw thém it nhat 1 tau vao cudi ndm, nang téng sbé tau quan ly Ién khoang 62
chiéc, ddm bao duy tri da tang trwdng quy md ddi tau.

Trong giai doan t&i, PVT sé wu tién dau tw vao tau ché diu thanh phdm va hoa
chét, nhdm tau c6 bién lgi nhuan cao thr hai sau dau thd nhwng it canh tranh
hon va én dinh hon vé nhu cau. Song song dd, khi thj trudng hang rdi dang ¢
d4u hiéu phuc héi nhanh hon van tai dau, cong ty nhiéu kha nang sé tiép tuc mé
réng loai tau nay dé tan dung co hoi tdng doanh thu. Viéc mé rong va tré héa doi
tau 1a yéu ciu mang tinh cép thiét, b&i tudi trung binh déi tau hién khodng 18
nam, cao hon mdc trung binh thé gi¢i (11.9-14.2 nam). Néu khéng dau tw nang
cép, PVT sé& déi mat nguy co gidm nang luc canh tranh trong khu vic. Vé dai
han, doanh nghiép cé thé xem xét mé rong sang tau ché dau thé va hang roi c&
I&n (Aframax, Suezmax, VLCC) dé cai thién hiéu suat van hanh va do gia thué
tau dinh han clia cac tau quy mo Ién (Aframax, Suezmax, VLCC) sé cao hon va
cé téc dd phuc hdi nhanh hon so véi cac tau kich thwéc nhd.

PVT d&t muc tiéu nang quy mé doi tau l1én khoang 100 chiéc vao ndm 2030. Tuy
nhién, trong béi canh gia tau van duy tri & ving cao, khién chi phi dau tw ting
dang ké va tién d6 mé rong cham hon ky vong, chung téi cho rang muc tiéu nay
kho co thé dat dwoc tron ven. Thay vao dé, kich ban hop ly hon la PVT dat quy
mo khodng 80 tau vao cudi ndm 2030, phan anh diéu chinh phu hop véi diéu kién
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4.5%

16.1%

10.6%

24.2%
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0.4%
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Chi phi nhan coéng va chi phi
khac tang theo mé& rong quy mo
doi tau so v&i dy phong cili cua
chung toi.

Diéu chinh gidm do chi phi &i
vay gidm so vGi dy phong gan
nhat.

Loi nhuan 2025 didu chinh giam
nhe dé& phan anh bién lgi nhuan
cua PVT thu hep trong nam 2025
nhwng bat dau cai thién tlr 2026
do tiét giam dan chi phi mua
ngoai, gia nhién liéu giam va cac
chinh sach tiét gidam chi phi cla
doanh nghiép dat hiéu qua.
Nguédn: PVT, MBS Research
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thi trwong hién tai nhwng van ddm bao dong luc tang trwdng tich cuc va vi thé
dan dau trong Iinh ve van tai dau khi ndi dia.

Hinh 16: Dw phéng quy mé déi tau ctia PVT  Hinh 17: Gia dinh sé tau mua méi cta PVT
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Nguén: PVT, MBS Research Nguén: PVT, MBS Research
Gia thué tau dinh han nam trong pha suy giam giai doan sap téi
Van tai dau tho: &p Iurc tir nhu céu suy yéu
Theo Clarksons, tang trwdng thwong mai ddi véi van tai dau tho rat thdp trong
nhi*ng ndm gan day, dién hinh la tbc do ting trwdng vao 0.8-1.2% trong ndm 2024
va dwoc dy bao chi dat khodng 0.5% trong nam 2025. Cac tau tanker (loai tau
thwdng dung trong van tai diu thd) dwoc dw béo ting trwdng & mirc khiém tén giai
doan 2025-2026, nhung van dat mirc trung binh 2.4%/nam, vuot qua tbc do tang
trwdng nhu cau thwong mai. Két hop lai, ching t6i nhan dinh &p lwc gidm gia cwéc
van tai diu tho sé tiép tuc hién hiru cho dén hét nam 2025 va 6n dinh trong nam
2026. Tuy nhién, do tau c& 1&n (VLCC, Suezmax) c6 wu thé va rao cdn méi nén
dién bién cwdc céd thé n dinh hon cac loai nhd. Do PVT hau nhw chi s& hivu tau
dau thd Handysize va MR, ching tdi dw kién bién loi nhuan mang van tai dau thod
s& suy giam so vé&i mire dinh nhwng dan phuc hdi nhé vao nhu cau loc héa dau noi
dia va khu vire Noi A van kha quan. Chung t6i dwa ra mirc dyw phdng cho mang van
tai dau thé ctia PVT giai doan 2025-2027 nhu sau:

e Gia cudc la 40,887; 41,296 va 41,502 USD/ngay (-10.0%/+1.0%/+0.5%
svck), -1.0%/-1.4%/-1.9% so véi dw phong trweéc day do diéu chinh theo gia
cwée quéce té do du bao tang trudng yéu.

e Dién bién doanh thu 1an lwot la -3.1%/+20.9%/+0.5% svck va -
2.6%/+18.0%/+22.0% so véi dw phéng cii chd yéu nhé ky vong bd sung
thém 1 tau ché dau trong ndm 2026 cta PVT,

e Bién LNG dat 23.0%, 27.5% va 24.8%, -9.0/+4.5/-2.7 dpt svck va -12.9/-
7.2/-6.9 dpt so v&i dw phéng cii do chi phi dich vu mua ngoai dw kién neo
kién neo cao trong thoi gian téi.

Hinh 18: Blrc tranh tai chinh ctia PVT dén
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Nguén: PVT, MBS Research

Hinh 17: Gia cwéc va bién i nhuan gop mang van tai diu thé dw phéng  Hinh 18: U'éc tinh doanh thu van tai dau thé cua PVT dén 2027F
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Ngudn: PVT, MBS Research

8 | MBS RESEARCH

2023

2024

mmmmm Doanh thu

2025F 2026F 2027F

e %, Tang trwéng

Ngudn: PVT, MBS Research



Bao cao cap nhat | 10 Thang 11, 2025

Van tai ddu thanh phédm/héa chét: trién vong dén tir néi dia

Tang trudng thwong mai clia mang van tai héa chat va dau thanh phdm cham
lai, trong ntra dau 2025 thj trwdng gidm 9% so véi cung ky do nhu cau dau
thanh pham yéu va nhap khau ti Trung Quéc giam. Ngwoc lai, ngudn cung
tédng nhanh do nhiéu tau héa chat cii dwoc thay thé, khién cung vuot ciu, dw
bao cwdc van tai gidm nhe trong nam 2025.

Du thi trwrng qudc té chiu &p lwc, PVT it chiu tac dong nhé (1) chd yéu van
chuyén x&ng dau noi dia va chau A v&i tuyén ngén, hop dong dai han voi
BSR, PV Oil, Nghi Son; (2) nhu cau xdng dau chau A 2025-2026 van ting
2-3%/nam, do An Do va Béng Nam A, bu dép phan suy yéu tir Trung Quéc.
Chung t6i dwa ra dw phéng dbi véi mang van tai dau thanh pham/héa chét
nhw sau:

e Gia cuwéc la 26,461; 26,592 va 26,857 USD/ngay (-
1.0%/+1.0%/+2.0% svck), -6.3%/-5.3%/-5.3% so v&i dy phong trvéc
day do tang trwdng thwong mai dau thd yéu hon dw kién.

e Dién bién doanh thu Ian lwot 1a 1.3%/+8.5%/+8.1% svck va -13.7%/-
11.3%/-8.0% so vé&i dw phéng cii chil yéu do tang trwdng doi tau bi
thu hep.

e Bién LNG dat 28.9%, 30.4% va 33.4%, +3.8/+1.5/+3.0 dpt svck va
+4.3/+6.5/+11.0 dpt so v&i dy phong ci.

Hinh 19: Gia cwée va bién lgi nhuan gép mang van tai dau thanh Hinh 20: Uéc tinh doanh thu van tai ddu thanh pham/héa chét caa
pham/héa chat dw phong den 2027F PVT dén 2027F
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Nguén: PVT, MBS Research

Van téi LPG & LNG: LPG gap khé, LNG tré thanh diém sang

Tiém ndng thwong mai ctia mang van tai LPG/LNG dwoc Clarksons ghi nhan
twong dbi tét trong dai han (san lwong thwong mai LNG dw bao tdng manh
t&i cudi thap nién) nhwng hién tai van cé thach thirc ngén han vi ngudn cung
tau tang va vai dy an bj tri hoan. Lwong cung tau ché LNG/LPG hién dang
d&c biét manh (~9%/n&m) do lwong tau méi xuat xuwdng tir dot d&t hang cla
cac doanh nghiép trwwéc day trong lan séng LNG.

Chung t6i danh gia trong ngén va trung han (2025-2027) mang van tai LPG
ctia PVT ciing s& gap khé kh&n theo tinh hinh chung cuia thé giéi khi gia cwéc
suy gidm, d&c biét lwong tau VLGC/LPG tai chau A ciing tang cao gay ap luc
Ién gia tau dinh han. Vi PVT ¢6 d6i tau LPG twong dbi Ién (hién 18 chiéc) nén
c6 thé duy tri doanh thu 6n dinh nhwng bién loi nhuan gép thu hep. Vé dai
han LNG c6 thé tr& thanh dong lwc cai thién mang van tai nay cta PVT nho
vao cac dy an dién khi ndi dia hoan tat FID va dan di vao van hanh gitp nhu
cau van chuyén LNG tang Ién. Tuy trong ngan han 2025-2026 chung téi nhan
dinh mang nay sé chwa c6 nhiéu sy dot pha nhwng PVT cé thé bd sung doi
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tau LNG con dang han ché ciia minh dé di t4t dén dau xu hwéng nay va tao
da tang trwdng doanh thu cho nhirng nam t&i. Chung té6i nhan dinh mang van
tai LPG/LNG giai doan t&i nhw sau:

e Gida cuwéc la 15,001; 15046 va 15121 USD/ngay (-
5.0%/+0.3%/+0.5% svck), +3.7%/+3.5%/+4.0% so v&i dw phong gan
nhat nho trién vong tr mang LNG rd nét hon.

e Dién bién doanh thu Ian lwot 1a 5.4%/+6.6%/+11.5% svck va -6.1%/-
3.2%/+3.1% so v&i dw phéng ci.

e Bién LNG dat 18.0%, 15.3% va 13.6%, -3.4/-2.7/-1.7 dpt svck va -
3.5/-6.3/-7.5 dpt so v&i dw phéng cii do wéc tinh gia von gia tang khi
doanh nghiép khai thac thém cac tuyén quéc té.

Hinh 21: Dw phéng san lweng thwong mai LNG va LPG toan cau

dén 2027F LPG va LNG cua PVT
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Ngudn: Clarksons, Drewry, IEA, MBS Research
Van tai hang roi: chiu dnh huéng gién tiép tir thj trromg quéc té
Theo Clarksons va BIMCO dw phdng, thj trwdng van tai hang roi toan cau
dang trong giai doan phuc héi nhe nhwng thiéu bén virng, sau chu ky ting
manh 2021-2022. Tang trwdng thwong mai hang roi dw kién duy tri & mic
khiém tén 1.5-2.5%/nam trong giai doan 2025-2027, trong khi déi tau hang
r&i van tang khoang 2.8-3.0%/ndm, gay dw cung nhe cho thj truéng. Dong
lwc chinh thic day tang trwéng thwong mai cac nam sap dén tr An Do va
DPoéng Nam A théng qua tang nhap than va ngi cbc, trong khi Trung Québc
gidm nhe nhu ciu quang sat va than do chuyén dich sang nang luvong tai tao.
Trong béi canh 4p lwc ngudn cung ting cao, tdu Handysize va Supramax
(phuc vu tuyén khu vire chau A - néi dia) chiu ap luc Ién nhat vi canh tranh
cao va nhu cau than, clinker va xi mang chirng lai. PVT c6 ddi tau Handysize
va Supramax chuyén ché hang roi ndi dia nén it chiu anh hwéng truc tiép tiv
thi trwéng quéc té, nhung van bj tac déng gian tiép do gia cwdc chung giam.
Chung t6i danh gia trién vong mang hang réi cia PVT 2025F-2027F sé nam
& murc trung tinh do gia cwédc van tai khé cé sy cai thién nhung loi thé doanh
nghiép nam & van tai noi dia &n dinh, chi phi thap va cac hop déng dai han
gitp bién lgi nhuan PVT duy tri t6t hon so véi cac doanh nghiép thudn van
tai quéc té. Bén canh do, PVT c6 thé ting cuwéng dAu tw cac tau hang roi kich
thwéc I6n dé tdi wu van hanh va huéng loi tir sy phuc héi thwong mai trong
dai han. Chung t6i dwa ra nhan dinh giai doan 2025F-2027F nhuw sau.
e Gida cwdc la 21,584; 21,627 va 21,735 USD/ngay (-
8.0%/+0.2%/+0.5% svck), +3.7%/+3.5%/+4.0% so v&i du phéng gan
nhat.
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Hinh 22: Wéc tinh doanh thu va bién lgii nhuan gép mang van tai
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e Dién bién doanh thu 1an lwot 1a 12.7%/8.4%/8.3% svck va
+62.5%/+60.2%/+45.3% so v&i dy phong cl khi doanh nghiép tang
cwdng mang van tai hang roi dé tan dung nhu cau phuc héi dan cla
khi virc va dau tw thém tau I&n nham tang doanh thu.

e Bién LNG dat 8.3%, 6.3% va 7.1%, -1.0/-2.0/+0.8 dpt svck va -9.4/-
10.5/-10.5 dpt so v&i dw phdng gan nhét do chi phi dich vu mua ngoai
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tang nhanh.
Hinh 23: Uéec tinh tang trwéng thwong mai va cung tau ché hang Hinh 24: Dw phéng doanh thu va bién lgi nhuan goép mang van tai
r&i den 2027F hang r&i cua PVT
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Ngudn: Clarksons, BIMCO, MBS Research

Ap lwc ty gia: Trong nguy cé co

Tinh theo ty gia USD/VND do NHNN céng b, ddng VND da mét gia khoang
3.2% tlr dau ndm va co thé dat con sb ~5% vao cubi 2025, gay ap luc 1én
hoat déng ctia PVT. Cubi Q2/2025, dw no ngoai té clia PVT & mic 1,568 ty
dodng (chiém 23.8% tbng no vay), chi yéu 1a USD. Néu VND mét gia 5%, chi
phi 13i vay c6 thé ting thém khodng 5-10 ty ddng/ndm, tuy khéng dang ké,
nhwng rdi ro I&n ndm & chi phi dau tw déi tau khi phan Ién tau dwoc mua
bang USD. Giai doan 2025-2027, tng vén dau tw doi tau dw kién Ian lwot 1a
3,669/3.648/3.617 ty ddéng, do do6 bién dong ty gia cé thé 1am cham tién do
mé rong doi tau va anh hwéng tang trwdng doanh thu.

Tuy nhién, PVT ciing huéng loi tlr doanh thu van tai qudc té dwoc ghi nhan
bang USD khi mang nay chiém 68,3% nam 2024 va dv kién duy tri ~70%
trong cac nam t&i. Véi gid dinh USD/VND tang 5%/nam, doanh thu PVT cé
thé dwoc hd tro thém 300-500 ty ddng/nam, bu dap phan I&n chi phi tdng do
bién déng ty gia.
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BAO CAO TAI CHINH
B&o cao két qua HDKD 2024 2025F 2026F 2027F Bao cao lwu chuyén tién té 2024 2025F 2026F 2027F
Doanh thu thuin 11,732 14,687 15,569 16,268 LN trwoc thué 1,868 1,756 1,913 1,921
Sali vén hang (9,288) (12,320) (12,941) (13,445) Khiu hao 1,799 1,573 1,608 1,663
Loi nhuan gop 2,444 2,368 2,628 2,823 Thué da nop (299) (356) (388) (390)
Chi phi quan ly DN (489) (485) (498) (578) Céc khoan diéu chinh khac 370 - - -
Chi phi ban hang (17) (13) (20) (21) Thay ddi VLD (1,169) (328) (105) (19)
LN tr HDKD 1,938 1,870 2,110 2,223 LCTT tir HDKD 2,568 2,644 3,028 3,175
EBITDA thun 3,737 3,442 3,718 3,887 Dau tw TSCD (3,966) (2.292) (3,648) (3,737)
LN trwéc thué & 13i vay 1,938 1,870 2,110 2,223 _;'Srgéu TL, nhwong ban 306 - - -
Thu nhap lai 307 317 357 395 Céac khoan khac 343 (531) (144) (101)
Chi phi tai chinh (574) (474) (600) (745) LCTT tir dau tw (3,317) (2,823) (3,792) (3,838)
Thu nhap rong khac (83) 21 22 23 Thu tir PH CP, nhan gép VCSI 141 - - -
TN tr cac Cty LK & LD 17 21 23 24 Tién vay rong nhan duoc 2,736 842 1,363 -
LN trwéc thué 1,605 1,756 1,913 1,921 Dong tién tr HDTC khac (1,809) - - 955
Thué TNDN 2) (356) (388) (390) Cb tire, LN d4 tra cho CSH (152) (356) (356) (356)
Lgi nhuan sau thué 1,603 1,399 1,524 1,531 LCTT tir hoat déng TC 916 486 1,007 599
Loi ich o dong thidu s (376) (280) (305) (306) ggﬁnk;& twong dwong tién 979 1,152 1,459 1,702
Loi nhuan rong 1,226 1,119 1,220 1,225 LC tién thuan trong nam 173 307 242 (63)
e s - (356) (356) (356) Tién & twong dwong tién 1,152 1,459 1,702 1,639
Chi tra co tic cudi ki
Loi nhuan gitr lai 1,226 763 864 869
Bang can déi ké toan 2024 2025F 2026F 2027F Cac chi sé co ban 2024 2025F 2026F 2027F
N s 3 S 0, 0, 0, 0,
Tién va twong duong tién 1,152 1,459 1,702 1,639 ;I;‘ir%gntrwcyng doanh thu 22.8% 25.2% 6.0% 4.5%
Pau tw ngan han 3,357 3,966 4,204 4,392 Tang trwdng EBITDA 34.9% -7.9% 8.0% 4.5%
Phai thu khach hang 1,080 1,408 1,493 1,560 Tang trwdng LN tir HDKD 37.0% -3.5% 12.9% 5.4%
Hang tn kho 331 439 461 479 T&ng trwdng LN trwéc thué 3.6% 9.4% 8.9% 0.4%
Cac tai san ngan han 728 1,016 1,155 1,206 Tang trwdng LN rong 26.1% 2.4% 8.9% 0.4%
khac
Tbng tai san ngén han 6,648 8,289 9,014 9,276 Tang trwdng EPS 23.0% -2.3% 6.5% 0.4%
Tai san cb dinh 12,060 12,780 14,820 16,893
Tai san vo hinh 2 2 1 1 Bién LN gop 20.8% 16.1% 16.9% 17.4%
Xay dwng co ban dé& 7 - - - Bién EBITDA 31.9% 23.4% 23.9% 23.9%
dang
Pau tw vao cong ty con - - - - Bién LN rong 10.5% 7.6% 7.8% 7.5%
Pau tw vao cong ty LDLK 147 151 156 160 ROAE 16.9% 13.7% 13.3% 12.0%
Céc khoan dau tw dai 66 66 66 66 ROAA 6.6% 5.3% 5.1% 4.7%
han khac
Tai s&n dai han khac 928 1,025 1,079 1,131 ROIC 7.1% 5.8% 5.6% 5.1%
Téng tai san dai han 13,210 14,023 16,121 18,252 Vong quay tai san 62.8% 69.7% 65.6% 61.8%
Téng tai san 19,858 22,312 25,136 27,528 Cé ttre chi tra/LN rong 0.0% 31.8% 29.2% 29.1%
Vay & no' ngan han 1,488 2,028 2,451 2,972 Téng no vay/VCSH 66.1% 66.8% 70.6% 70.9%
Phai trd ngudi ban 873 1,021 1,065 1,107 Ng vay rong/VCSH 55.0% 54.1% 57.4% 59.3%
Phai tra ngén han khac 1,353 1,602 1,698 1,774 No vay rong/Téng tai san 28.8% 28.0% 29.3% 30.5%
Téng no ngén han 3,714 4,652 5,215 5,853 Kha nang thanh toan lai vay 4.6 5.1 4.6 3.9
Vay & no dai han 5,376 5,678 6,617 7,052
Cac khoan phai tra khac 379 441 467 488 S6 ngay phai thu 34 35 35 35
T6ng n' dai han 5,754 6,118 7,084 7,540 Er?ongay nam gilr hang ton 13 13 13 13
Téng no 9,469 10,770 12,299 13,393 Sé ngay phai tra tién ban 34 30 30 30
£ LA 1A 3,560 3,560 3,560 3,560 Kha nang thanh toan ngén 1.8 1.8 1.7 1.6
Von dieu & han
Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 1.7 1.7 1.6 15
2z -~ - - - - Kha nang thanh toan tién 1.2 1.2 1.1 1.0
C0 phiéu quy mat
LN gidr lai 1,974 2,841 3,829 4,817 EPS (ddng/cp) 3,609 3,144 3,426 3,440
Céc quy thudc VCSH 1,757 1,810 1,864 1,920 BVPS (ddng/cp) 21,682 24,267 27,193 30,127
Chénh l&ch ty gia - - - - P/E (I&n) 4.8 55 5.1 5.1
Vén chi sé hiru 7,719 8,639 9,681 10,725 P/B (Ién) 0.8 0.7 0.6 0.6
Loi ich cb dong thiéu sé 2,670 2,903 3,156 3,410 Tién mét rong/cp 6,428 6,428 7,229 7,351
Téng vén chl sé hiru 10,389 11,542 12,837 14,135 Ty suét cb tirc 0.0% 0.0% 4.3% 4.3%
T6ng no va VCSH 19,858 22,312 25,136 27,528

(*) Lwu y: Cdc phén div liéu c6 déu (*) dworc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi nim 2024 dé déng nhét co’ sé so sdnh

Nguén: PVT, MBS Research dw phéng
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Bao cao cap nhat | 10 Thang 11, 2025

MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ciia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xut ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghij dau tw cd phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trtr khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

KHA QUAN
TRUNG LAP
KEM KHA QUAN

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU’NG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

V6 Dure Anh

13 | MBS RESEARCH

Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cong nghiép — Nang lwong
Nguyén Ha Birc Tung
Mai Duy Anh

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

