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| KHUYEN NGHI: Khéng danh gia Gia muc tiéu: N/A Upside: N/A
Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH T [N Tuling S
1. KQKD Q4/2025 - Méng kinh doanh cét L&i phuc héi trén muc nén thap: DTT = 529 ty VND (+57% YoY), LNST-CDTS = (i i (sl
41 ty VND (+3303% YoY), trong dé:
Huytnt@bsc.com.vn
+  DPoéng luc tdng trudng doanh thu trong quy chl yéu dén tir (1) mang kinh doanh thusng mai tdng manh +390% YoY khi
doanh nghiép ddy manh hoat ddng bdn hang, va (2) mang dich vu van tai phuc hai tich cuc, tdng +15% YoY.
+  Bién lgi nhuan gdp (LNG) cai thién manh tir 6,8% Lén 14,2% (+7 diém %). Trong dd, déng gdp chinh dén tif mang dich Thoéng tin doanh nghiép
Vl:J van tai, kh| bién LBGvc&a r.n/éng’néy téngfhoéng +15 diém % (tUr 7% |&n 22%) nhd doanh nghiép tai ky cdc hgp déng Gi4 hién tai (VND): 9.220
dinh han mdi trong boi canh gia cudc phuc hoi.
2. Luy k& 2025: DTT = 1,938 ty VND (+42% YoY), LNST-CDTS = 224 tj VND (-60% YoY). Loai bd khoan Ldi nhuan bt e i U
thudng tir thuong vu bdn tau trong ndm 2024, lgi nhuan cét 16i clia doanh nghiép thuc té€ gidm -12% YoY. Vén hod (Ty VND): 934
¢ Mac du doanh thu cd ndm tdng manh, bién LNG thu hep tir 15,9% xuéng 8,7% - kéo theo ldi nhudn gbp gidm 23% YoY. Thanh khoan 30n (Triéu): 0.12
Theo chiing téi, dién bién nay chi yéu dén ti hai yéu t8: (1) mat bang gid cudc tau chd dau thanh phdm/hda chat va han N , ..
. Y Y Y (1) m 99 P 9 S3 hitu nudc ngoai: 99%

r&i diéu chinh manh trong 1H2025; va (2) cd cdu doanh thu dich chuyén theo hudng ting ty trong mang thusng mai, vén cé
bién lgi nhudn gép gan nhu bang 0. Ngoai ra, chi phi l&i vay t8ng manh +39% YoY (chd y&u dén tir cdc khodn vay tai trg dau
tu tau mdi), qua doé tao thém ap luc lén Llgi nhuan rong clia doanh nghiép.

DANH GIA CUA BSC

Dién bién KQKD ndm 2025 ctia PDV nhin chung phu hgp véi nhin dinh ciia BSC trong bdo céo trudc dé, khi DTT va LNST-
CDTS Llan lugt hoan thanh 114% va 101% ké& hoach kinh doanh. M3c du lgi nhudn c8t (3i suy gidm, ching téi cho rang két
qud nay phan nao phan anh giai doan thi trudng khd khan trong nira dau ndm, cung ap luc chi phi gia tdng tir cdc khoan dau tu
ddi tau mdi. DU vy, diém tich cuc da xuat hién rd hon trong giai doan cudi ndm 2025, khi gid cudc tai ky dién ra ding vao thdi
diém thi trudng phuc héi, qua dé gitp ddi tau hang rdi (dudc dau tu manh ké tlr 2024) ¢é L3 tré lai.

M3é tai khoan

KQKD 2022 2023 2024 2025
Doanh thu thuén 973 1077 1,362 1,938
Lgi nhudn gop 222 140 217 168
NPATMI 125 64 224 90

EPS 4,570 1,987 4,111 1,351
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\ LY TRIEN VONG THI TRUONG 2026F BAO CAO CAP NHAT
1. C4p nhit thi trudng 01/04/2026 - HOSE: PDV

BIDV SECURITIES

Chién su leo thang giita My, Israel va Iran khi€n eo bién Hormuz rdi vao trang thai té Liét gan nhu hoan toan. Day & mét .
trong nhitng diém nghén quan trong cla thudng mai hang hai toan ciu, khi ma hién cé khodng 38% san lugng dau thd van KHUYEN NGHI: Khong danh gia
chuyén bang dudng bién di qua khu vuc nay (tusng dudsng khodng 20% nguén cung dau toan ciu), cing véi 29% LPG, 19% san
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- ) Gia muc tiéu: N/A
phdm dau, 19% LNG, 13% hda chit. '
, . , o, . Lo Upside: N/A
Viéc gidn doan tai eo bién Hormuz sé& budc cdc nha nhdp khau Bang 1: Tang trudng gia cudc tai cac phan khuc tau
phai tim nguén cung thay thé tif cdc khu vuc xa haon, qua dé
o e e \ \ 3 1 0, [ [
kéo dai quang dudng van chuyén va thdi gian quay vong tau. Phan khic AYTD %QoQ OO0 Théng tin doanh nghiép
Dién bién nay lam gia ting nhu cdu tin - d3m, dong thdoi D4u thé o n )
that chdt ngudn cung tau hiéu dung trong ngidn han, tao du Gia hicn tai (VND): 5220
vy Ly . 2 h A aZsax A VLCC 100% 18% 115% 2 o oA
dia cho mit bang gid cudc van tai ting Lén. Co phiéu LH (Triéu): 79
A a2s ga A g N N , e et s Dau TP/hod chat
e Van tai dau tho / dau thanh pham / héa chat: Gid cudc cd 8u TP/hod cha Vén hod (Ty VND): 934
thé t8ng d6t bi€n trong ngan han, ddc biét 8 nhédm tau cd MR 22% 17% 53% Thanh khoan 30n (Triéu) .
. . . y an 0an 30n (Triéu): .
ldﬂn nhu VLCAC, Sueerax, va\Afram%x (phuc \{u caf tuye/n Handysize 20% 9% 33% ) , -
dau Trung Bong — chau A) va lan toad sang khac phan khuc S8 hitu nudc ngoai: 99%
bé han. Hang réi
+ Van tai hang rdi: Mdc d6 anh hudng nhin chung thap hon Supramax 33% 3% 39%
dang k€, do eo bién Hormuz chi chiém khoadng 2,4% ludng Handysize 25% _4% 9%

thuong mai toan cau.
Nguén: Alibrashipping

2. Danh gia cua BSC

Chung t6i cho rang gia cé thé neo & mifc cao néu chién su kéo dai, dic biét tai phan khic tau chd dau Llong va khi tu nhién,
khi dong chdy ndng lugng va cac tuyén hang hai toan cau tdi ciu tric = phan anh Lén bién Lgi nhuin gép, ty gid va nhién
Lliéu dau vao:

« Téc dong Lén bién Ldi nhuin gdp: Cdc doanh nghiép sd hitu doi tau chd dau ldng va khi tu nhién cé thé tai ky hgp déng vdi
murc gid cao han trong cdc ky ti€p theo (Udc tinh trong khodng 6 thdng — 1 n8m), qua d4 hd trg cai thién bién i nhudn gop
trong trung han (tuong tu giai doan ndm 2022 — 2024 trong bdi cdnh chién su Nga—Ukraine).

+ Td&c dbng Llén ty gid va gia nhién liéu dau vao: Trong béi cdnh ty gid tdng, cdc doanh nghiép van tai bién cé thé ghi nhan
nguén thu chénh l&ch ty gid tich cuc hon, do phan ldn hgp déng cho thué tau dudc thanh todn bang USD. Yéu t6 nay cd thé
gdp phan bu dap ap luc tir chi phi l&i vay USD va chi phi nhién liéu d4u vao gia tang.
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"o TRIEN VONG DOANH NGHIEP 2026F BAO CAO CAP NHAT
Chuing t6i duy tri quan diém TICH CUC d8i vdi trién vong c6 phiéu PDV, vdi LNST duy kién ting khoang 15% YoY, dudc hd 01/04/2026 - HOSE: PDV
trg bdi:
¢ Muc nén Igi nhuan thap cla ndm 2025, khi KQKD nifa ddu ndm chiu dp luc ddng ké tir d& suy gidm gid cudc 3 cd hai phan KHUYEN NGHI: Khéng danh gia

khtic chd luc 3 tau dau thanh phdm/hda chat va hang rdi; ., .
Gid muc tiéu: N/A
« Mang hang rdi ghi nhan Igi nhuin trd lai khi gid cudc Supramax — phan khic tau hang rdi chi luc clia PDV - phuc héi 1én )
khodng 12.000 USD/ngay, déng thdi dudc hd trg bai ddng gdp toan phan tir tau PVT Emerald, hién dang khai thac theo hgp Upside: N/A
déng dinh han dén thang 8/2026 véi muc cuéc 11.500 USD/ngay
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+ Da s6 tau dau thanh phdm/hda chat dudc téi ky hgp déng mdi tir Q1/2026 va trong 1H2026, qua dé tao diéu kién dé PDV Théng tin doanh nghiép

hudng lgi truc tiép tlr xu hudng tdng clla mat bang gid cudc trong béi cdnh cdng thang dia chinh tri leo thang, qua d6 gdép L )

phan cai thién doanh thu va bién LNG. Gia hien tai (VND): 9,220
C6 phiéu PDV dang dudc giao dich vdéi mic P/E trailing = 8.1 lan, cao han soi v8i muic P/E trung binh = 7.1 |an trong chu ky ting Yo ee [T VA e
gid cudc dinh han trong giai doan 2022 — 2024 (chién su Nga — Ukraine). BSC hién chua dua ra khuyén nghi déi vdi c6 phiéu Thanh khoan 30n (Triéu): 0.12
PDV. Chuing tbi sé cap nhat trién vong KQKD va dinh gid doanh nghiép trong ndm 2026F trong thdi gian s3p tdi. S& hifu nuéde ngodi 99%
Hinh 1: Gia c6 phiéu PDV va Vnindex Hinh 2: Dinh gia P/E cia PDV
Dan vi: VND/c8 phiéu Paon vi: Lan
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research




\ ? ’, < N v rd ’ ~ A
\"o PHU LUC: BANG TOM TAT KQKD Q4/2025 VA NAM 2025 BAO CAO CAP NHAT
” 01/04/2026 — HOSE: PVT
): Chi tidu Q4/2025 Q4/2024
m Doanh thu thuan 1,938 1,362 42% 529 337 57% ” R , .,
KHUYEN NGHI: Khong danh gia
e Gia vén -1,770 -1,145 54% -454 -314 44% ., »
Gid muc tiéu: N/A
T L3i gép 168 217 -23% 75 23 228% ‘
O Upside: N/A
o DT tai chinh 25 29 -12% 4 12 -66%
< CP tai chinh -68 -64 6% -17 -23 -25% o .
L Thong tin doanh nghiép
n L3i vay -63 -45 39% -17 -14 18% o
LU Gia hién tai (VND): 9,220
r LDLK 0 0 0 0 o .
C6 phiéu LH (Triéu): 79
CP BH 0 0 0 0 .
Voén hoa (Ty VND): 934
CP QLDN -54 -61 -12% -20 -16 20%
Thanh khoan 30n (Triéu): 0.12
Lai HDKD 71 120 -41% 42 -4 -1097%
S6 hitu nudc ngoai: 99%
Thu nhap khac, rong 40 161 -75% 8 6 43%
LNTT 111 280 -60% 50 1 3384%
Thué TNDN -21 -56 -62% -9 0 3784%
LNST 920 224 -60% 41 1 3303%
CbTS 0 0 0 0
LNST-CDBTS 90 224 -60% 41 1 3303%
Chisé
Bién gdp 8.7% 15.9% -7.2 dpt 14.2% 6.8% 7.4 dpt
SG&RA/DT 2.8% 4.5% -1.7 dpt 3.7% 4.8% -1.1 dpt
Bién rong 4.6% 16.5% -11.8 dpt 7.7% 0.4% 7.4 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d&c Trung tim Phéan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biru

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Duong Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phan tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém D4&u khi, Dién, Phan bén — Hoa chit

Nguyén Thi Cdm Tu
Trudng nhém, Chuyén vién phén tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phan tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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