Bao cdo lan dau - PVT

Ngay cdp nhét: 03/06/2026

K Kafi

Khuyéln nghi m

Gia hién tai 21,800
Gia muc tiéu 27,900
Lo'i nhuan ky vong +27.98%

Théng tin giao dich

KLGD TB 3 thang

SLCP lwu hanh

5.63 triéu cp

469.93 triéu cp

Bién dd 52 tuan 16,600 - 30,700
Vén héa 10,432ty dong
Beta 0.90

Bién déng gia c6 phiéu 1 ndm
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Khéi lwgng giao dich

Cé dong lén

Tap doan Cong nghiép - Nang lvgng
Quéc gia Viét Nam.

T6 chirc tai chinh - Chitng khodn
Quy dAu tw

Coéng ty bao hiém

Doanh nghiép

Cé nhan trong nudc

C6 déng nudc ngoai

Gid dong clra

51.00%

4.06%

1.31%

2.95%

1.61%

26.3%

12.77%

MO RONG POI TAU, TAO NEN TANG TRUONG DAI HAN

Khuyén nghi

Chung t6i 4p dung két hop cac phuong phap DCF va P/E dé xac dinh gid tri hop Iy va
dwa ra khuy&n nghi MUA d6i véi c6 phiéu Téng CTCP Van tai Dau khi Viét Nam (HOSE:
PVT) v&i mirc gida muc tiéu 27,900 dong/cp (tang 27.98% so vdi gia ngay 03/06/2026).

Trién vong doanh nghiép

Trién vong 2026 clia PVT dugc hd trg bdi mat bing gia cudc van tai dau khi duy tri &
mrc cao khi tau Aframax, MR va tau héa chat tang lan lvot khoang 60%, 30% va 38%
tinh dén dau thang 5/2026, do cing thang dia chinh trj tai Trung Dong, gay gian doan
tuyén Hormuz va xu huéng thay d8i tuyén van chuyén dau toan cau.

Bén canh mat bang gia cudc thuan lgi, PVT con ddy manh mé rong doi tau véi ké
hoach dau tu thém 2 - 5 tau trong ndm 2026. Qua dd, doanh nghiép ky vong gia ting
cbng suit van tai, m& rong hoat déng quéc t& va huédng téi muc tiéu sé& hitu khoang
100 tau trong 5 nam tai.

Luan diém dau tw

» Viét Nam bwéc vao chu ky ting nhu ciu van tai nang lwvong

Téng san luong tiéu thu xdng dau trong nudc da tang tir khodng 18 triéu m* ndm
2020 1&n hon 26 triéu m3 nd3m 2025 va du kién tiép tuc ting trong cdc ndm téi. Pong
thoi, san lvgng khai thac noi dia suy giam khién Viét Nam chuyén dich dan tir xuat
kh3u sang nhap kh3u ning luong, véi luong nhap khiu dau thé, LNG/LPG tang manh
trong nd3m 2026. Pa dang hda ngudn cung tir Trung Péng sang MY, UAE va chau Phi
cling kéo dai quing duong van chuyén, qua d6 ho trg mat bang gia cudc van tai duy
tri @ mirc cao hon trong trung han.

Bén canh d6, cadc nha may loc dau ndi dia nhuw Dung Quat va Nghi Son dang duy tri
cbng suat van hanh cao, tao nhu cau nhap khiu dau thé 6n dinh cho céc tau VLCC.
Song song d6, Quy hoach dién VIII cling thic ddy manh chudi dién khi LNG vé&i cac dy
an 16n nhu Nhon Trach 3&4, Son My hay Hai Phong, mé ra du dia tang trudng dai
han cho hoat d6ng van tai LNG/LPG cla PVT trong nhiéu ndm tdi.

» M& réng ddi tau va thi trwdng spot, tao nén tang tang trwdng dai
han

N&m 2025, Doanh thu cla PVT dat khoang 16,013 ty dong, tdng 36.5% so v&i ndm
trudc, nhd mé réng ddi tau va sy phuc hdi manh cla thi trudong van tai dau khi toan
cau. Doanh nghiép dang ddy manh chién luvgc dau tu dai han véi ké hoach nang quy
md déi tau 1én khodng 100 chiéc vao ndm 2030, m& rdng sang cac phan khic van tai
dau tho, LPG va hoa chat.

Bén canh d¢, viéc mé& rong doi tau cang hiéu qua khi gid cwdc VLCC du kién tang tur
khodng 70,000 USD/ngay ndm 2025 lén gan 95,000 USD/ngay trong Q1/2026, tau
Aframax tang tir khodng 55,000 USD/ngay Ién gan 68,000 USD/ngay va tau LPG phuc
hdi manh I&n gan 70,000 USD/ngay. Xu hudng nay phan 4nh tinh trang thi€u hut céng
suat van chuyén toan cau trong ngan han do cing thang dia chinh trj lam ting quéang
dudng van tai. PVT hién duy tri khodng 75 - 80% doi tau theo hgp ddng dai han dé
dam bao dong tién 6n dinh, phan con lai khai thac theo thj trwong spot nham tan
dung gia cudc tang trong ngan han va nhu cau phuc hoi trong dai han.

Ruiro

Trong ndm 2026 - 2027, thi trwdng van tai dau khi cé thé chiu 4p lwc duv cung khi
khoang 100 tau ché khi héa 16ng va hon 140 tau chd xdng dau c& trung du kién duoc
ban giao méi. Diéu nay cé thé lam gia ting canh tranh trong hai phan khic nay va
gay ap luc giam gia cudc van tai trong ngén han.

Viéc mé& rong déi tau doi hdi nhu cau vén Ién (v&i CAPEX khoang 3,476 ty dong ndm
2026) va gia tang ng vay trong cac nam t&i. NEu méat bang 13i suat & mirc cao hoic chi
phi huy déng vén tang nhanh hon dy kién, chi phi tai chinh c6 thé tang gy anh
huéng tiéu cuc dén lgi nhuan sau thué va dong tién ty do.

Trung tam phan tich: https//kafi.vn/research
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Tong quan két qua kinh doanh 2025

» Két qua hoat dong kinh doanh 2025

2024 2025 YoY Nhén dinh cla Kafi
Doanh thu cta PVTrans trong nam 2025 ghi nhan
tang trudng vuot bac, véi doanh thu thuan dat
16,013 ty dong, tdng 36.5% so v&i ndm 2024 va
Doanh thu thuan 11,732 16,013 36.49% hoan thanh 160% k& hoach ndm nhd dau tv
thém 7 tdu méi & nhiéu phan khic va nhanh
chéng dua vao khai thac, dong gop tich cuc vao
tang trwéng doanh thu.
Gia v6n hang ban -9,288 -13,665 47.13%
i A A Bién lgi nhudn gbép nam 2025 giam tir 20.8%
- 0, ¥ < Y
e T (1975 2,444 R ek xuéng 14.7%, do ty trong mang thuong mai ting
manh [én 32.2%. Mang nay cé bién lgi nhuan
thap, chi khoang 0.4% - 0.9% lam pha lo3ng bién
" . PO . o gop toan hé théng. Ngoai ra, ndm 2024 cé mirc
A B AUEES AT nén cao nho lgi nhuan dot bién tir ban tau.
N&m 2025, doanh thu tai chinh chd yéu tir 13i tién
Thu nhap tai chinh 306.6 3075 0.30% glri va cho vay va l3i ty gid 90.3 ty déng nho ty
trong doanh thu quéc té cao.
Chi phi tai chinh dat 572.4 ty déng, trong dé I3i
o . vay chiém 435.3 ty déng, chi tdng 4% du duv n¢
Chi phi tai chinh -574.1 -572.4 -0.29% tdng 11%, cho thay hiéu qua tai cu tric ng vay
va chuyén déi sang vay VND.
Chi phi ban hang -16.6 -13.9 -16.27%
Chi phi quan ly doanh nghiép -488.8 -529.6 -8.35%
Nam 2025, lgi nhuan thuan tir HDKD dat 1,560.5
Loi nhuan tr hoat déng kinh o ty doéng, giam 7.5% do bién dong thi truong, chi
doanh 21 CRIE 7:55% phi tir tau mdi va ty trong mang thuong mai tang
manh lam pha lodng bién lgi nhuén.
Thu nhap khac, rong 180.5 93.1 -48.42%
Loi nhuan trudc thué 1,868 1,654 -11.46%
Chi Rhl thué thu nhap doanh 398.8 32471 -18.58%
nghiép
LNST hgp nh3t ndm 2025 cta PVTrans dat 1,329
ty dong, hoan thanh 138% ké& hoach. Lgi nhuan
Loi nhuan sau thué 1,469.6 1,328.9 -9.57% gidm 9.6% so v&i ndm 2024 chd yéu do nam

trwde ghi nhan khoan I3i dot bién 155 ty dong tir
ban tau PVT Synergy.
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Téng quan nganh

» Chién tranh Trung Pdng gy gian doan nganh van tai dau khi toan cau

Khoang cach cta eo bién Hormuz dén Chau A S8 vy tan cong tau va chi phi bdo hiém
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Xung do6t Trung Pong da lam gidn doan nghiém trong chudi van tai dau khi toan cau khi s6 vy tan cong tau tai Hormuz va Bién D6 ting manh tir
dau ndm 2026. Theo UKMTO va IMO, téng céng da ghi nhan 32 sy ¢ hang hai tinh dén dau thang 5/2026, kéo phi bao hiém chién tranh (AWRP)
tang tir mirc binh thudng 0,1 - 0,13% trudc khi cing thang leo thang, lén tdi 2.5 - 5%/7 ngay trong giai doan cao diém. Viéc rdi ro han ché luu
thong tai Hormuz gay gian doan ngudn cung dau Trung Dang, khién cac qudc gia nhap khau, dic biét 1a Chau A phai tim kiém ngudn cung thay
thé tir My, Tay Phi hodc My Latinh lam khoang cach van chuyén binh quan bj kéo dai (khoang 4,000 dén 11,000 hai ly), gitip hd trg méit bang gia
cuwdc van tai quéc té.

Gia dau Brent va gia cwd'c BCTI Lwu lwgng tau dau di qua eo bién Hormuz
Don vi: USD/thiing, diém | Ngudn: Investing, StockQ, Kafi Research Don vi: kt| Nguén: Tankermap, Kafi Research
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Chi s& BCTI ghi nhan ting manh trong giai doan cudi 2025 - dau 2026, déng pha véi xu hudng leo thang cla gid dau Brent do cing thing dia
chinh tri tai Trung Déng. Sau khi dao déng quanh vung 500-1,000 diém trong phan lén ndm 2025, BCTI d3 tang vot Ién gan 2,900 diém vao
Q2/2026, phan dnh nhu cau van tai dau khi gia tang trong tinh trang cac tau bj phong tda tai eo bién Hormuz.

Luwu lwvgng tau dau va LNG qua eo bién Hormuz duy tri & mirc cao trong dau ndm 2026, véi tau dau dao déng khodng 1,500 - 3,800 nghin tan va
LNG khodang 150 - 430 nghin tan, Tuy nhién, tir thang 3/2026, luu lvgng van tai gidm hon 90%, san lwvong van chuyén LNG gan nhu vé 0 trong
phan 1&n thoi gian, con tau dau thd gidm xudng con khoang 125 - 140 chuyén/ngay khi cac cudc dam phén nglrng bén khong thanh céng, ching
t6i cho rang viéc déng clra hodc han ché luu théng qua Hormuz cé thé kéo dai d&n cudi thang 6/2026.

Quy md ddi tau thé gidi, dong maéi va ban giao tau méi Cac tau duoc ban giao
o ) A B )
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Trong bdi canh céng thang tai Hormuz tiép tuc kéo dai va nhu cau van chuyén ning luwgng gia ting, ngudn cung tau toan cau van md& rong manh
véi lwgng ban giao mdi ndm 2026 dy kién vt 130 triéu DWT, ting manh so véi mirc 93.7 triéu DWT nam 2025, trong khi téng don dt déng
md&i dat khodng 165 triéu DWT, chl y&u dén tir tau dau (khoang 46.8 triéu DWT) va tau hang roi ( khoang 50.3 triéu DWT).

Bén canh dd, cac quy dinh méi trudng nhu EU ETS va tiéu chuan Cll ti€p tuc thic ddy qua trinh tré héa ddi tau va chuyén dich sang nhién liéu
xanh nhu LNG, Methanol va Amoniac. Vé tirng phan khuc, ching t6i cho rang tau dau va LPG/LNG dugc danh gia tich cuc nhat nhd nhu cau
van chuyén ndng lugng gia ting, riéng thwong mai LPG du kién tang 16.9% trong ndm 2026. Nguwoc lai, tau sdn pham dau d6i mat ap luc du
cung khi khodng 140 tau duoc ban giao, ting 6.4% vao 2026 - 2027, trong khi nhu cau chi duéi 2%.

Trung tam phan tich: https//kafi.vn/research 3
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Tong quan doanh nghiép
» Lich st hinh thanh

Thanh 13p Cong ty Van tai Dau khi, tric thudc PetroVietnam, véi nhiém vy van chuyén dau khi néi dia.

Thuec hién ¢6 phan héa, chuyén d8i sang cong ty c8 phan. Niém yét c¢6 phi€u PVT trén S& Giao dich Chirng khoan TP.HCM (HOSE).

M@ rong doi tau va tham gia van tai qudc té€; da dang hoa sang van tai LPG, hda chat.

T&i co cau doi tau, tdp trung nang cao hiéu qua hoat déng va gia ting ty trong hop dong dai han.

Hudng lgi tir chu ky tang cla nganh van tai dau khi, két qua kinh doanh tang trwdng manh.

J/

N
D3y manh dau tu doi tau, mé rong quy md hwdng téi 100 tau vao nadm 2030; tang ty trong van tai qudc té& va téi wu hda hiéu qua
khai thac.

J/
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» Co ciucé dong

Co ciu c6 dong clia PVT Vén diéu lé
Don vi: % | Ngubn: Fiinpro, Kafi Research Don vj: ty ddng | Ngudn: Fiinpro, Kafi Research
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Co ciu cb dong clia Tng Cong ty C6 phan Van tai Dau khi cho thay ty 1& s& hitu Nha nuéc chiém 51%, qua d6 dam bao dinh huwéng chién lugc
Sn dinh va gén lién vé&i chudi gia tri dau khi qudc gia. Bén canh d6, su tham gia clia cac t6 chirc tai chinh, quy dau tw va nha dau tw nudc ngoai
phan anh mirc d6 hap dan nhat dinh clia doanh nghiép trén thj trwdng von, dong thei ho trg cai thién tinh minh bach va quan tri.

Giai doan 2024 - 2026 danh dau budc chuyén manh trong chién luvgc mé rong von clia PVT nham phuc vy k& hoach dau tw ddi tau va gia ting
quy mé hoat déng. Trong ndm 2024, doanh nghiép hoan tat tang vén diéu 1 tir 3,236 ty dong lén 3,560 ty dong, ting 10% thdng qua phat hanh
c6 phiéu tra ¢ tirc. P&n cudi ndm 2025, PVT tiép tuc thuc hién dgt ting von I1&n nhat trong nhiéu ndm gan day khi nang vén diéu & 1&n 4,699 ty
dong, tang khodng 32% YoY, nham cling c6 nidng luc tai chinh cho ké hoach dau tu tau dau thd, LPG va tau héa chat trong bsi canh nhu cau van
tai ndng luvong van duy tri tich cyre. Sang ndm 2026, doanh nghiép du kién ti€p tuc tdng vén didu 1é thém 10% thong qua phat hanh khoang 46.9
triéu ¢ phiéu cho ¢ déng hién hitu, twong ng ting thém khodng 470 ty dong, néu k& hoach duoc hoan tat, vén diéu |& clia PVT cé thé dat
xap xi 5,169.92 ty déng vao cudi nam 2026.

Trung tam phan tich: https//kafi.vn/research 4
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» M6 hinh van hanh

= & NGUON HANG & POITAU HOP DONG

‘®

>
"g » Dau thé néi dia: Bach Hé, Su Tu Pen... » Mua tau cii: T6i uu von dau tu ban dau. » COA: Dai han, bao dam san lugng.

@ « LPG: Nguén nhap khau & PV Gas. + Dau tu méi: Tau ECO tiéu chuan IMO. « Time Charter: Doanh thu dinh ky.

+ Héa chét: Loc ddu Dung Quét, Nghi Son. + Thué ngoai: Linh hoat theo cung cAu. « Spot Market: D6t bién khi cudc tang.

<= - - ~ . Py 2 a

< QUAN TRI KY THUAT & KHAI THAC TOI UU BIEN LOI NHUAN (TCE)
': L+ 2 Téi wu Utilization, giam Downtime, quan Iy nhién liéu & doi Iﬁ Gia tang ty trong LPG/Chemical. Tan dung nhjp song chu
& ngdi thuyén vién chuyén nghiép. ky van tai bién quéc té.

& = ”,

FSO /FPSO LOGISTICS GLOBAL REACH
Déng tién 6n dinh dai han tif céc kho néi ngoai Djch vu cang, dai ly hang hai & kho bai dau khi. Md réng van tai quoc té tai Trung 86ng & Déng
khai. Bac A.

O d3u vao, PVT tan dung loi thé tir hé sinh thai diu khi clia PVN d& dam bao ngudn hang 6n dinh tir cdc md dau va nha méy loc ddu nhu Dung
Quat, Nghi Son. Cong ty tham gia van chuyén déu tho, xang dau thanh pham, LPG va héa chat ldng, trong d6 LPG va tau hda chét la mang tang
trwdng 1én nho nhu cau ndng lugng ting cao tai chau A. Ddng thoi, PVT phat trién doi tau thong qua viéc mua tau cii gid hop ly va dau tw thém
tau méi nhdm ma réng céng suat van tai.

& van hanh c6t 18i, PVT truc tiép khai thac doi tau dé tao doanh thu va loi nhuan. Cong ty quan ly lich trinh tau, t8i wu tuyén van tai, gidm thoi
gian tau ndm khong va kiém soét chi phi nhién liéu nham nang cao hiéu qua khai thac. Ngoai ra, PVT con chu trong bao tri ki thuat, dao tao
thuyén vién va linh hoat gitta hop ddng dai han véi thj truong giao ngay dé t8i wu lgi nhuan theo chu ky van tai bién.

Khau dau ra, PVT mé& rong sang cdc mang c6 dong tién 6n dinh hon nhu FSO/FPSO, logistics dau khi, dai ly hang hai va quan Iy tau. Cac hoat
ddéng nay gilp cong ty gidm tinh chu ky cla nganh van tai bién va tang kha ndng tao dong tién dai han. Nhin chung, PVT khéng chi a doanh

nghiép van tai dau khi ma con |1a mét nén tang logistics ndng lvgng cé kha nang hudng loi I&n tir s phat trién cla nganh dau khi va thuong
mai ndng lwgng toan cau.

» Co cau td chirc

DAIHOI DONG CO PONG
BAN KIEM SOAT — HOI DONG QUAN TR]

BAN TONG GIAM B6C

[ BAN KINH DOANH J [ BAN TAI CHINH KE TOAN J [ BAN KE HOACH BAU TU w [ BAN AN TOAN PHAP CHE ] [ BAN TO CHUC NHAN SU J ( VAN PHONG ]

[ PVTrans OFS J [ Pacific J [ Gas Shipping J [ PVT Logistics J [ PPS J

[ PVTrans PSM ] { Nhat Viét Trans J { Pong Dudng J [ PVT Ha Noi ] [ PV KEEZ ]

{ Phugng Nam ] [ Théng Long Maritime } { PVT Quang Ngai J

Trung tam phan tich: https//kafi.vn/research 5
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» Hoat dong kinh doanh ctia PVT

Doanh thu thuan cda PVT Co cdu doanh thu theo ndi dia va qudc t&

on vj: Ty dong - Nguon: PVT, Kafi Research Don vi: ty dbng - Ngudn: PVT, Kafi Research
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Doanh thu thuan cta PVT tdng manh tir 11,732 ty déng ndm 2024 |én 16,013 ty d6ng ndm 2025, twong &rng mirc tang trudng 36.5%. Loi nhuan
gbp nam 2025 dat 2,347 ty dong, giam 3.9% svck du doanh thu tdng manh, cho thay bién Igi nhuan dang chiu 4p lwc tir chi phi van hanh, khau
hao d6i tau md&i va chi phi nhién liéu. Budc sang nam 2026, PVT tiép tuc ghi nhan két qua kha quan khi Quy 1 doanh thu dat 4,177 ty déng,
hoan thanh 27% ké& hoach nam va ngay 6/5/2026, PVT ti€p nhan 2 tau LPG vdi strc chira 5,000 m3/tau, gép phan nang cao nang lyc van tai
trong xu hudng phat trién nang lvgng sach, dang thic day nhu cau van chuyén LPG/LNG.

V& co cau doanh thu, PVT ¢ su dich chuyén manh mé tir thj trwdng noi dia sang qudc t&. Ndm 2024 - 2025, doanh thu qudc t& da chiém
khoang 68% téng doanh thu véi dinh hudng 2026 - 2030, s& tau hoat dong quéc té dat khodng 85%, chuing tdi cho rang PVT dang tich cuc khai
théc cac tuyé&n van tai qudc t&, phl hop véi chién lwvgc mé rong doi tau, tan dung chu ky gid cwde van tai bién toan cau va hudng lgi tir ty gia.

Co cdu doanh thu theo tirng mang ctia PVT Doanh thu tirng mang ctia PVT
Don vi: % - Ngudn: PVT, Kafi Research Don vj: ty ddng, % - Ngudn: PVT, Kafi Research
Khic, 2.60%

Kho néi, 3.70% 2024 m2025 ®Yoy%

12,000 250%
S 202%
16.40% "\
10,000 [ J 200%
Thwong mai,
32.20% 8,000 150%
DV van tai,
61.60% 6,000 100%
4,000 50%
9 11%
-4
% °
2,000 Y 0%
B Van tai héa chét Vén tai LPG Van tai dau tho
50%
Van tai sdn phdm dau  m Van tai hang roi ™ Van ti khac Dichvuvantai Dichvukhondi  Thuwong mai Dich vu khac

Mang dich vu van tai ti€p tuc gilt vai tro chl lyc khi déng gép khodng 61.6% t6ng doanh thu ndm 2025. Trong d6, van tai héa chat va van tai
LPG I3 hai phan khuc ndi bat, méi mang chiém khoadng 16.4%, phan anh nhu ciu van chuyén ning lugng va héa chat van duy tri tich cuc. Bén
canh d6, van tai dau tho va van tai san phdm dau lan luvgt déng gép 11.1% va 9%, tao nén tang doanh thu én dinh cho doanh nghiép. Mang
thuong mai dirng thi hai véi ty trong 32.2%, trong khi dich vu kho néi va céc hoat déng khac chi chiém ty trong nhé, Ian lwot 3.7% va 2.6%.

Xét theo tirng mang hoat dong, doanh thu dich vu van tai ndm 2025 du kién dat hon 9,800 ty ddng, tang khoang 9% so véi nam trudc nh& nhu
cau van chuyén dau khi va héa chat phuc hdi cling vdi viec mé rong doi tau. Bén canh dé, mang thuwong mai ghi nhan mdrc ting trwdng dot
bién khodng 202%, tr& thanh déng luc tdng trudng 16n nhat trong ky. Nguwoc lai, doanh thu dich vu kho néi gidm nhe khoang 4%, cho thay
hoat dong Ivu trit chua thue sw phuc hdi manh. Trong khi d6, nhém dich vu khédc van duy tri ting trwdng 6n dinh khoang 11%, déng gép thém
vao kha nang da dang héa ngudn thu clia PVT. PVT van duy tri mang van tai la ngudn doanh thu c6t 18i, dong thoi ddy manh mé rong mang
thuwong mai nhadm hé trg quy mé doanh thu.

Trung tam phan tich: https//kafi.vn/research 6
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Ludn diém dau tw

» Luan diém 1: Viét Nam bwd'c vao chu ky tang nhu ciu van tai nang lvong

San lugng tiéu thu va tdng ngudn cung xing diu Viét Nam San lugng xudt/nhap khiu dau khi va san pham dau cta Viét Nam
Lo ) A o - A )
Pon vj: triéu m?- Ngudn: B6 Cong Thurong, Kafi Research Don vi: Nghin tén - Nguon: Cuc théng ké, Kafi Research
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Nhu cdu van tai dau khi ndi dia dang buéc vao giai doan tang trudng khi tiéu thu ndng lwgng cla Viét Nam tiép tuc mé réng cling qua trinh
cong nghiép hda va tang trudng kinh t&. Téng san luvgng tidu thu x3ng dau trong nudc d3 ting tir khodng 18 triéu m3 ndm 2020 |&n 26.4 triéu
m? ndm 2025 va duy kién dat khoang 27.5 triéu m? trong nadm 2026. Didu nay kéo theo nhu cau van chuyé&n dau thé, san pham dau va khi héa
16ng gitta cac trung tdm loc hda dau va tiéu thu I&n ngay cang gia tang.

Bén canh d6, do san luvgng khai thac noi dia suy giam Viét Nam dang chuyén dich tir vi thé xuat khau sang nhap khiu nang luvgng. Trong
Q1/2026, Viét Nam nhap khau khoang 6.88 triéu tan dau thé va san pham dau, cao hon 14.9% Q1/2025, khi LNG/LPG ting lén khoang 903
nghin tan, tang khoang 49.8% so vdi cling ky nam trudec.

Trudc day, khoang 80 - 85% diu thd nhap khau cta Viét Nam chd yéu dén tir Kuwait va khu vuc Trung Dong. Tuy nhién, sau cing thing tai eo
bién Hormuz, Viét Nam bét dau da dang héa ngudn cung sang MY, chau Phi, UAE va ASEAN nham gidm phu thudc vao Trung Pong. Viéc thay
d6i ngudn nhap khau cho thay nhu cau van tai niang lwvgng dang gia ting, va kéo dai quang dudng van chuyén trung binh, qua dé hd tro mat
bang gid cudc van tai duy tri & mirc cao hon trong trung han.

Céng suat loc dau noi dia Cdng suat cac dy an nha may dién khi giai doan 2025 - 2030
Don vj: triéu tén - Ngudn: BSR, NSRP, Kafi Research Don vi: MW - Ngudn: Quy hoach dién VIIl (PDP8), Kafi Research
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T&r ndm 2026 trd di, PVT cé du dia téng tredng nhd cac nha may loc dau ndi dia duy tri mirc van hanh cao. Trong Q1/2026, Nha mdy Loc dau
Dung Quat van hanh & mirc 123.5 - 125.4% cong suat thiét k&, tdng dang ké so v&i 108 - 112% n3m 2024 va 114 - 118% nd3m 2025. Nha may
Loc héa dau Nghi Son cling duy tri mdrc 120 - 125%, cao hon rd rét so vdi khoang 103 - 107% nam 2024 va 110 - 115% nam 2025, day la mic
van hanh gan nhu t6i da cla hé théng loc dau ndi dia. Ngoai ra, PVT hién dang dau tw tau dau tho siéu I&n (VLCC) nhdm van chuyén khoadng
10 triéu tan dau thd mdi ndm cho Nha may Loc héa dau Nghi Son. Theo udc tinh, nhu cau nay tvong duong khoang 5 - 6 tau VLCC hoat dong
6n dinh. Didu nay cho thay du dia mé réng ddi tau clia PVT van con rat Ién khi cdc nha may ndi dia ti€p tuc duy tri mirc cdng suat cao va nhu
cau nhap khau dau tho ngay cang gia ting.

Bén canh dé, Quy hoach dién VIII d3 thic ddy su phat trién cla chudi dién khi vi trudc day, Viét Nam chl yéu st dung khi noi dia cho phat
dién, tuy nhién khi cdc md khi dan suy gidm va nhu cau dién ti€p tuc ting manh, Viét Nam dang chuyé&n sang mé hinh st dung khi thién
nhién héa 16ng nhap khiu. Dy &n Nhon Trach 3 va 4 véi tong cong suat khodng 1.6 GW du ki&n van hanh day dd trong ndm 2026, s& |3 nha
may dién khi nhap khiu dau tién cda Viét Nam. Déng thoi, cac dy an Ién nhuw Son My, Bac Liéu va Hai Phong van dang duoc trién khai véi
téng quy mé vuot 20 GW.

Trung tam phan tich: https//kafi.vn/research 7
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» Luan diém 2: M& rong doi tau va thi tredrng spot, tao nén tang tang truwd'ng dai han

Nhu cau d3u tai cc khu vurc trén thé giéi Co’ c3u ngudn dién khi ctia Viét Nam dinh hwéng ndm 2050
. " 7 "
Don vi: nghin thiing/ngay - Ngudn: IEA, Kafi Research bon vj: Bcm - Nguon: Quy hoach dién VIII (PDP8), Kafi Research
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N&m 2026, nhu cau tiéu thu dau toan cu du kién ting khodng 1.0 - 1.2 triéu thung/ngay, thap hon mirc ting cia ngudn cung (dy kién ting 1.5
-2.0 triéu thung/ngay), tuy nhién mét bing gia cwdc van tai dau khi van dwoc ky vong duy tri & mirc cao do cing thang dia chinh tri.

Cu thé, ndm 2026, duv bdo nhu ciu tai Chau Au giam tir 14.26 xudng 14.14 triéu thung/ngay do ddy manh chuyén dich ning luvong, xe dién va
t6i wu tiéu thy nhién liéu, Trung Dong gidm tir 9.22 xudng 8.90 triéu thung/ngay do cat gidm san lwgng OPEC+ va ting st dung nang luong tai
tao, nhém OECD ciing gidm con 45.54 triéu thung/ngay so v&i 45.89 triéu thung/ngay ndm 2025. Nguoc lai, Trung Quéc dy kién tang khoang
222 nghin thung/ngay nh& phuc héi san xuat, xuat khau va logistics vd My ting khoang 168 nghin thung/ngay do nhu ciu vé data center, céng
nghiép giup tiéu thy nhién liéu duy tri & mirc cao. Pong thoi, cing thang My - Iran cling rdi ro gidn doan ngudn cung tai eo bién Hormuz khién
thi trwdng ti€p tuc cong thém “phan bu rui ro dia chinh tri” vao hoat déng van tai ndng lwgng, lam nhu ciu thué tau va gid cudc van tai dau khi
ti€p tuc tang bat chap tiéu thy dau dan cham lai.

Tai Viét Nam, Quy hoach dién VIII cling cho th3y LNG s& trd thanh ngudn dién trong yéu, véi co cau khoang 22,400 MW nhiét dién LNG, chiém
15% t6ng co ciu ngudn dién vao ndm 2030. Dong thoi, dinh hudng dén ndm 2050, nhiéu nha méy LNG s& ti€p tuc md& réng va tirng budc
chuyén déi sang hydrogen/amoniac dé gidm phat thai. Chién lwgc mé rong doi tau giup hudng loi tir gid cwdc van tai dau khi toan ciu ting do
cang thang dia chinh tri, cling nhu dén dau xu hwdng nhap khau LNG cla Viét Nam va tham gia vao ngudn cung tau cho thé gidi.

S6 tau, CAPEX va coéng suat van tai qua cac nim Gia cud'c trung binh tirng loai tau
Bon vj: chiéc, ty déng, nghin DWT - Ngudn: PVT, Kafi Research Bon vj: USD/ngay - Ngudn: Spotmarketcap, Clarksons, Kafi Research
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PVT hién duy tri khodng 75 - 80% d6i tau theo hgp déng dai han va 20 - 25% con lai khai théc theo thj tredng spot gidp t6i wu lgi nhuan céc giai
doan gid cudc ting. Theo k& hoach phat trién, quy md d6i tau clia doanh nghiép du kién tang tir khodng 50 chiéc ndm 2023 1&n gan 100 chiéc
vao nam 2030, twong dwong gan gap ddi chi sau 7 ndm. Riéng giai doan 2025 - 2030, PVT du kién b8 sung thém hon 30 tau mdi, ddng thoi duy
tri CAPEX & mirc cao khoang 3,400 - 4,500 ty dong/ndm, diéu nay lam ting khau hao va chi phi 13i vay trwdc khi cac thu mdi déng gép day dd
doanh thu, vi vay hiéu qua tir chién luvgc mé rong doi tau sé rd nét hon tir sau giai doan 2029 - 2030.

Téng cong suat doi tau cling ting manh tir khodng 750 nghin DWT ndm 2017 1&én hon 2.1 triéu DWT vao ndm 2026, cho thdy doanh nghiép
khong chi mé rong s6 lwgng ma con tap trung dau tu vao cac tau cé tai trong Ién hon nham t8i wu hiéu qua khai thac. Pong luc cho chién lugc
nay dén tir sy tdng manh cla thi trudng cwdce van tai dau khi toan cau trong giai doan 2025 - 2026. Gia cudc VLCC dy kién ting tir khoang
70,000 USD/ngay ndm 2025 |én gan 95,000 USD/ngay trong Q1/2026, trong khi Aframax ting lén khoang 68,000 USD/ngay va tau LPG phuc hoi
gan 70,000 USD/ngay.

Trung tam phan tich: https//kafi.vn/research 8



https://kafi.vn/research
https://kafi.vn/research

PINH GIA VA KHUYEN NGHI

» Tong hop dinh gia

Chung t6i khuyén nghi

d8i v&i c6 phi€u Téng CTCP Van tai Dau Khi Viét Nam (HOSE: PVT). Mrc gid muc tiéu 27,900 dong (tang 27.98%

50 véi ngay 03/06/2026) theo phuong phdp DCF va P/E. Mirc gia nay da dugc ching tdi can nhédc dua trén nhitng trién vong ting trudng tich
cue clia PVT nhd mé rong doi tau, gia tang ty trong van tai quéc t&, nhu cau van chuyén dau khi trong nwéc duy tri & mirc cao trong giai doan

2025 - 2027.
Phuong phap Gia muc tiéu Ty trong
DCF 30,900 70%
P/E 20,800 30%
Gia muc tiéu 27,900
Gia ngay 03/06/2026 21,800
Tiém nadng tang gia 27.98%
» Phuong phap DCF
CAPM WACC
L3i suat phi rdiro 4.5% VCSH/Ngudn vén 60.06%
Beta 0.3 Ng vay/Ngudn vén 39.94%
Phan bu rli ro thj truong 8.13%
o WACC 9.33%
Chi phi VCSH 11.8%
Chi phi ng 7.00%
Thué suit 20.00%
Chi phi no vay sau thué 5.60%
2026F 2027F 2028F 2029F 2030F
Déng tién ty do doanh nghiép - FCFF
Ty lé ting trudng vinh vién 2.0% 2.0% 2.0% 2.0% 2.0%
Gia tri hién tai cGia FCFF 233.00 331.80 499.30 800.88 1,075.92
Téng gia tri hién tai cha FCFF 2,940.90
Gia tri hién tai cla gid trj cudi cung 16,039.18
FCFF
Gia tri doanh nghiép 18,980.08
Tién mat va tién glri ngan hang 4,898.65
Vay no 7,639.53
C6 déng thiéu s6 291.12
Gia tri VCSH 15,948.08
S6 c6 phiéu lwu hanh cudi ndm 2026 (triéu cp) 516.92
Gia cd phiéu - dén cudi 2026F 30,900
Gid hién tai 21,800
Tiém nang tang gid 41.74%
» Du phéng theo tirng mang hoat dong
U'éc tinh doanh thu va lgii nhuédn gdp theo tirng mang hoat dong
Don vj: ty ddng - Nguon: Kafi Research
2023 2024 2025 2026F 2027F
Doanh thu thuan 9,556 11,732 16,013 16,493 18,350
Dich vu van tai 7,631 9,042 9,857 10,030 11,564
Dich vu kho néi 599 617 590 619 650
Thuong mai 1,207 1,705 5,156 5,414 5,685
Dich vu khac 119 368 409 430 451
Loi nhuan gép 1,838 2,444 2,347 2,434 2,808
Dich vu van tai 1,560 2,124 2,042 2,124 2,478
Dich vu kho néi 227 260 223 198 217
Thuong mai 10 16 22 56 59
Dich vu khac 42 44 61 56 54
Ty suét lgi nhuédn gép 19.2% 20.8% 14.7% 14.8% 15.3%
Dich vu van tai 20.4% 23.5% 20.7% 21.2% 21.4%
Dich vu kho néi 37.9% 42.1% 37.8% 32.1% 33.4%
Thuong mai 0.8% 1.0% 0.4% 1.0% 1.0%
Dich vu khac 35.4% 12.0% 14.9% 13.0% 12.0%
Trung tam phan tich: https//kafi.vn/research 9
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» Phwong phap P/E

2025 2026F
P/E
EPS dv phéng 2,208 2,171
Trung binh nganh 9.59x
S8 ¢8 phigu lvu hanh cudi ndm 2026 ( triéu cp) 516.92
Gia c6 phiéu - dén cudi 2026F 20,800
Gid hién tai 21,800
Tiém nang tang gia -4.59%
P/E va chi sé lién quan cta nhirng d8i thu cia PVT
Nguédn: Kafi Research
M3 Tén doanh nghiép San Qudc gia P/E
PVT Téng CTCP Van tai Dau khi Viét Nam HOSE Viét Nam 9.8x
HAFN Hafnia NYSE My 12.7x
INSW International Seaways NYSE My 7.7x
STNG Scorpio Tankers NYSE My 11.4x
TRMD TORM Nasdaq M 9.7x
DHT DHT Holdings NYSE M 8.5x
TEN Tsakos Energy Navigation NYSE My 8.9x
TNK Teekay Tankers NYSE My 8.2x
Trung binh P/E peers 9.59%

Trung tam phan tich: https//kafi.vn/research 10
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Phu luc vé tinh hinh tai chinh

» Hoat dong kinh doanh

Lgi nhuan sau thué, bién lg'i nhuan thuan va bién lgi nhuan goép

Don vj: Ty déng, %[ Ngudn: PVT, Kafi Research

Hé s6 vong quay van chi sé& hiru, hang ton kho va téng tai san
Don vi: 16n| Ngudn: PVT, Kafi Research
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» Hoat dong tai chinh
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Tién mat va dau tw ngan han Loi nhu@n tai chinh va chi phi lai vay
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Don vi: Ty dong| Nguon: PVT, Kafi Research Don vij: Ty déng| Ngudn: PVT, Kafi Research
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» Hoat dong dau tw va kha nang thanh toan
o A
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bon vj: Ty déng| Ngudn: PVT, Kafi Research Don vi: %| Ngudn: PVT, Kafi Research
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» Chi s6 sinh I&i va lwu chuyén tién thuan

ROA va ROE
Don vi: %/ Nguobn: PVT, Kafi Research
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Phu luc bao cao tai chinh

» Két qua hoat dong kinh doanh

2022 2023 2024 2025 2026F 2027F
Doanh thu thuan 9,047.36 9,555.98 11,732.15 16,012.81 16,492.71 18,350.12
Gid v6n hang ban (7,392.33) (7,717.48) (9,288.35) (13,665.42) (14,058.66) (15,542.01)
Loi nhuan gop 1,655.03 1,838.50 2,443.80 2,347.39 2,434.05 2,808.12
Chi phi ban hang (12.87) (13.39) (16.59) (13.86) (23.06) (24.18)
Chi phi QLDN (407.65) (410.03) (488.80) (529.62) (545.49) (712.52)
Loi nhuén tir HDKD 1,169.36 1,346.18 1,687.94 1,560.51 1,526.28 1,675.53
Chi phi 13i vay (214.45) (355.22) (417.71) (435.26) (698.32) (769.10)
Loi nhuan trudc thué 1,456.87 1,548.61 1,868.39 1,653.61 1,767.02 1,964.17
Loi nhuan sau thué 1,155.85 1,221.50 1,469.63 1,328.90 1,413.62 1,571.34
LNST c6 déng céng ty me 857.34 972.44 1,093.23 1,037.77 1,122.49 1,280.21
» Bang can déi

2022 2023 2024 2025 2026F 2027F
Tai san Ngén han 6,286.27 6,297.47 6,648.00 7,522.11 8,132.27 8,829.60
Tién va tuvong duong tién 1,793.75 979.23 1,152.03 1,899.53 1,775.47 2,192.66
DAu tv tai chinh ngén han 2,706.63 3,486.47 3,357.28 2,999.13 3,937.57 4,173.83
Phai thu ngén han 1,376.87 1,194.44 1,311.64 1,833.08 1,707.34 1,703.20
Hang t6n kho 179.27 232.67 331.07 345.44 360.04 376.45
Tai sdn ngan han khac 229.74 404.68 495.98 444.94 351.85 383.46
Tai san Dai han 7,965.39 11,192.48 13,210.15 14,786.54 16,900.42 18,925.89
Phai thu dai han 135.19 161.54 177.41 397.38 397.38 397.38
Tai san c6 dinh 7,260.29 10,088.09 12,062.02 13,497.58 15,585.73 17,613.11
Tai san d& dang dai han 22.01 4.74 7.11 5.47 5.47 5.47
Tai san dai han khac 349.31 737.26 750.88 693.77 216.35 218.15
TONG TAI SAN 14,251.65 17,489.95 19,858.15 22,308.66 25,032.69 27,755.49
No phai tra 6,237.59 8,459.56 9,468.68 10,818.47 12,151.93 13,324.70
No¢ ngén han 3,055.30 3,392.21 3,714.30 4,067.40 5,348.91 6,570.70
No dai han 3,182.29 5,067.35 5,754.38 6,751.07 6,803.02 6,754.00
Vén chi sé hitu 8,014.06 9,030.39 10,389.47 11,490.19 12,880.76 14,430.79
Vén diéu Ié 3,236.51 3,236.51 3,560.13 4,699.31 5,169.24 5,169.24
Vén va quy khdc - - - - - -
Lai chura phdn phdi 1,489.41 1,836.65 1,973.68 1,451.82 2,372.46 3,922.49
Loi ich c6 déng khéng kiém sodt 2,011.76 2,219.63 2,670.34 2,817.18 2,817.18 2,817.18
NGUON VON 14,251.65 17,489.95 19,858.15 22,308.66 25,032.69 27,755.49
» Lwu chuyén tién té -Phuwong phap gian tiép

2022 2023 2024 2025 2026F 2027F
Lwu chuyén thuan tir HDKD 2,171.90 1,699.20 2,567.97 3,161.23 3,248.24 3,289.76
LNST 1,155.85 1,221.50 1,469.63 1,328.90 1,413.62 1,571.34
Kh&u hao TSCD 1,195.32 1,354.30 1,798.64 2,191.24 1,387.85 1,518.14
Thay d&i vén luu doéng 2,646.06 2,943.67 3,736.77 4,261.35 446.77 200.28
Lwu chuyén thuan tir HDDT (2,019.80) (4,599.71) (3,317.44) (3,123.38) (4,438.45) (3,783.57)
Capex (1,660.71) (4,186.17) (3,965.71) (3,740.28) (3,476.00) (3,545.52)
DA3u tu ndm gitt d&n ngay dao han - - - - (962.45) (238.05)
Lwu chuyén thuan tir HDTC 358.51 2,082.13 915.77 701.47 (21.31) (20.31)
Tién thu tir di vay 1,489.44 3,564.67 2,736.03 3,319.02 2,427.65 2,399.54
Tién tra cac khoan vay (1,090.43) (1,368.33) (1,808.75) (2,548.23) (1,338.45) (1,467.22)
C8 tirc d3 tra (40.49) (171.85) (152.17) (69.32) . .
Trich quy khen thudng phuc loi (23.04) (21.31)
Lwu chuyén tién thuan trong ky 510.61 (818.38) 166.30 739.31 (124.05) 417.19
Tién va tuong duong tién cudi ky 1,793.75 979.23 1,152.03 1,899.53 1,775.47 2,192.66

Don vj: ty ddéng| Ngudn: Kafi Research
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» Céc chi sd chinh

2022 2023 2024 2025 2026F 2027F
Tang truwdng
Doanh thu 21.27% 5.62% 22.77% 36.49% 3.00% 11.26%
LNST 29.95% 12.90% 12.42% -9.58% 6.38% 11.16%
T6ng tai san 14.08% 22.72% 13.54% 12.34% 12.21% 10.88%
Téng VCSH 15.09% 12.68% 15.05% 10.59% 12.10% 12.03%
Kha néng sinh loi
Ty suét 13i gop 18.29% 19.24% 12.53% 14.66% 14.76% 15.30%
Ty sudt LNST 12.78% 12.78% 12.53% 8.30% 8.57% 8.56%
ROE 15.31% 15.18% 15.05% 12.66% 10.97% 10.89%
ROA 6.41% 6.13% 5.85% 4.92% 5.65% 5.66%
Vong quay téng tai san 0.68 0.6 0.63 0.76 0.70 0.70
Hiéu qua hoat dong
S AEICT 4388 36.79 31.49 29.61 27.50 24.50
S8 ngay ton kho 8.85 11.00 13.01 9.23 9.73 9.23
S (BT L2 37.99 32.75 28.37 33.97 £
Thoi gian luan chuyén tién 15.97 sl 1o G 3.26 0.46
Thanh khoan
Chi s6 thanh toan hién hanh 2.06 1.86 1.79 1.85 1.52 1.34
Chi s6 thanh todn nhanh 2.00 1.79 1.70 1.76 145 1.29
Chi s6 thanh toan tirc thoi 1.47 1.32 1.21 1.20 1.07 0.97
No/VCSH 0.78 0.94 0.91 0.94 0.94 0.92
Kha nang thanh todn I3i vay 5.76 3.08 464 414 3.53 3.55

Trung tdm phan tich: https//kafi.vn/research 14
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Phu luc thong tin

» Danh muc tir viét tat
Viét tat
CFO
CFI
CFF
LNST
LNTT
HTK
VCSH
TSCD
TS
HDKD
HDDT
HDTC

WACC

Y nghia

Luu chuyén tién thuin tir hoat ddng kinh doanh

Lwu chuyén tién thuan tir hoat déng dau tw

Luwu chuyén tién thuan tir hoat ddng tai chinh

Loi nhuan sau thué

Loi nhuan trudc thué

Hang ton kho

Vén chu sé hitu

Tai san c6 dinh

Tai san

Hoat déng kinh doanh

Hoat dong dau tu

Hoat déng tai chinh

Chi phi vén

Trung tam phan tich: https//kafi.vn/research
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TUYEN BO MIEN TRU

Khuyén nghij

Khuyén nghj dau tw cda Trung tdm Phan
tich - Céng ty C6 phan Chirng khoan KAFI
(“KAFI”) dugc xdy dung trén kha nang
sinh |&i dy kién cla c6 phiéu, duoc tinh
bang tong cla (1) chénh léch phan trém
gilta gid muc tiéu va gia thi truong tai
thoi diém céng bé, (2) ty suat cé tirc dy
ki€n

Trl&r khi duwgc néu rd trong bao cdo, cac
khuyén nghi dau tu cé thoi han dau tu 1a
12 thang.

Tuyén bé mién trir

Mua: Kha nang sinh | cta cd phiéu tir 15%
tré 1én

Nam giit: Kha nang sinh |oi cla ¢ phiéu nam
trong khoang tir -15% dén 15%.

Ban: Kha ndng sinh 16i clia ¢ phiéu thap hon
-15%.

Trong mot s6 trudng hop, khuyén nghi
dya trén tiém nang ting gid 1 ndm co
thé dugc diéu chinh lai theo y kién cla
chuyén vién phan tich sau khi can nhéc
mot s& yéu té thi trwdng co thé lam
anh hudng dén gia cd phiéu trong ngén
han va trung han.

Bdo cdo nay duogc viét va phat hanh bdi
Trung tdm Phan tich - Cong ty C6 phan
Ching khoan KAFI (“KAFI”). Théng tin
trinh bay trong bdo cdo dya trén cac
ngudn dugc cho |a dang tin cy vao thoi
diém coéng bo theo nhan thirc t6t nhat
cla KAFI. KAFI khéng chiu trach nhiém vé
tinh chinh xac, day dd hay tinh cap nhat
cta nhirng théng tin nay. Mot s6 dudng
dan bdo cdo nay cé thé liéen két vdi
nhirng trang web khac do cac bén thi ba
quan ly, khéng thudc quyén kiém sodat
clia KAFI. KAFI khéng duwa ra phat biéu
nao vé tinh chinh xéc hodc vé bt ky khia
canh nao khac cta nhitng théng tin dang
tai trén cdc trang web do.

Céc quan diém, khuyé&n nghi trong bao
cado nay dwogc KAFI dua ra sau khi xem xét
k§ cang, can than va dya trén nhan thic
tot nhat cling nhu trén co s& nd lyc dem
lai mét quan diém mang tinh chat tham
khdo cho nha dau tw. Nhitng quan diém,
khuyén nghi nay cé thé thay d6i ma KAFI
khéng can théng béo trudc hay cé trach
nhiém cap nhat lién tuc cac thay d6i nay.

Khéng mot théng tin cling nhu khuyén nghi
nao trong bao cdo nay duoc trinh bay nham
muc dich moi chao mua hay ban bat ky
chirng khodn nao. Viéc sir dung bat ky ndi
dung, thong tin nao trong bao cdo nay sé do
cac nha dau tv toan quyén quyét dinh va ty
chiu hoan toan trach nhiém va rdiro. Cac nha
dau tw can hiéu rd két qua dau tw cé thé phu
thudc vao rat nhiéu yéu t6 khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
doan hodc kiém soat clia KAFI. Do vay, cic
nha dau tw nén xem xét muc tiéu dau tuw, tinh
hinh tai chinh va nhu ciu dau tu cta minh,
tham khdo y kién tu van tlr cac chuyén gia vé
van dé tai chinh, thué, phéap ly va céc khia
canh khac truwdce khi thyc hién giao dich d6i
V@i bat ky chirng khodn nao cla (cac) cong ty
duoc dé cap trong bao céo nay.

KAFI khéng chiu trach nhiém déi véi bat
ky thiét hai nao phat sinh tir hodc lién
quan dén céc sai soét, bd st hodc hé
qua nao tir viéc st dung céc thong tin,
ap dung céc khuyén nghi trong béo cdo
nay. Trong moi trwong hop, KAFI cung
cac don vi hgp danh hodc phap nhan
hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khéng chiu trach nhiém déi
v&i céc nha dau tu hodc bat ky t6 chirc,
cé nhan nao tir bat ky quyét dinh hodc
hanh déng nao dugc thuc hién dua vao
nhitng théng tin, khuyén nghij trong
bao cdo nay hodc bat ky thiét hai mang
tinh hé qua, cu thé hoic thiét hai twong
ty tham chi trong truong hop KAFI da
dugc théng bado vé khd ning xay ra
thiét hai do.

Bao cdo nay la s&n pham thudc quyén
s& hiru cia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, slra déi,
dang tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) ndi
dung bdo cdo ma khéng cé sy dong y
trwdc bang van ban cta KAFI.

Trung tam phan tich: https//kafi.vn/research
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