\/ SECURITIES
U N VIETNAM

Bao cao cap nhat KQKD Q1/2026

CTCP VAN TAI DAU KHi PVTRANS
(HOSE: PVT)

21/05/2026




N SECURITIES
VIETNAM

CTCP Van tai Dau khi (HOSE: PVT)

KQKD tang tot trong Q1 song bién lgi nhuan co hep, ky vong tot lén tir Q2

* Doanh thu thuan Q1/2026 tang t8t 49.7% YoY, &n murc 4,177 ty dong, chu

Ma ching khoan PVT
Gid cao nhat 52 tuan (VND) 30,700 yéu dudc kéo boi mang thuong mai vdi stic tdng manh 323.4% YoY. Doanh
Gia thap nh&t 52 tuan (VND) 16,400 thu dich vu van tai tang t6t & muc 25.5% YoY én 2,798 ty dong. Bién lai gop
V6n héa (ty dong) 10,996.39 o o o ) . ) B
KLGD trung binh 52 tun (CP) 5,590,376 thu hep so vdi cung ky va so véi quy trude, xubng muc 14.7% do thay doi co
S6 luong cp dang luu hanh (Tr CP) 469.931 c&u doanh thu khi mang thuong mai va dich vu kha tang manh song c6 bién
Beta 0.61
b/E 5.0 lgi nhudn thap (28% ty trong tong doanh thu, bién &i gdp chi 0.61%), va gia
P/B 0.94 nang lugng tdng cao trong khi mdc tdng clia gia cudc va cho thué tau dinh
Gi4 hién tai (VND/cp) 23,750 x A , N . N

L han tré hon khién bién &i gbp mang van tai giam 2.5% QoQ. Lgi nhuén sau
Giaky vong (VND/cp) 29,750
Upside +25.3% thué Q1-2026 dat 387 ty dong, tang 39.9% YoV, tuong duong tang 12.6%

QoQ. Bién lai sau thué giam nhe 65 dcb YoY song tang 1.53% QoQ chu yéu
Doanh thu PVT N
do céac khodan thu nhép khac tang t6t QoQ nhd khoan boi thudng cho céc tau

3,000 24%
2,500 . bi anh hudng bdi eo bién Hormuz va chi phi tai chinh giam nhe 8.8% QoQ.
2,000 ’
1500 2% s Hoat dong tai Trung Bong van trong tAm kiém soat va tac dong lén hoat dong
1,000
500 1 kinh doanh khéng dang ké. Hién nay, PVT cé 3 tau ket tai eo bién Hormuz,
- 16%
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 bao gbm tau Shamrock Jupiter (tau chd hda chét, 20K DWT), PVT Valencia
—Van (i Kho néi (tdu chd san pham dau, 50K DWT), va NV Sunshine (tau chd khi hoa long -
Thwong mai Khac
e Bien LN vaN i VLGC, 55K DWT), chiém khoang 6% téng trong tai (DWT) clia doi tau, hién

van dang dugc cho thué/ hoat déng tai cac pool van tai. Cac tau con lai van

Giacho thué tau chdkhi

hoat dong binh thuong va hudng lgi tir mdc gia cao.

* Gia cho thué tau va gia cudc van tai van tai tang cao chl yéu dugc phan anh
vao bién lgi nhuan tir Q2-2026. Céng thang kéo dai tai Trung Béng tao ra su
gian doan thuong mai trong khu vuc, két hop véi viéc xudt khdu clia My gia
tang lam kéo dai thdi gian van tai va nhu cau van tai, hd trg gia cudc tau van

tai duy tri & mlc cao trong ndm 2026. Trong DHCD 2026, PVT cling cho biét

gan day da gia han hop dong cho tau Apollo Aframax vdi gig cudc khoang
Gid cho thué tau chd dduthd
70,000 USD, tadng 75% so vdi muc gia trudc do la khoang 40,000 USD, cho

THNER R ICRATS ANUALTRED
th8y tiem nang md rong ctia PVT trong thoi gian tdi. Ngoai ra, gia tau cho
thué dinh han trén thj trudng qudc té tir gitra Q1 cling ghi nhan dau hiéu tang
trudng cao do anh hudng tlr chién tranh. Gia thué tau Aframax, Handysize,
Smax (céc loai tau hoat dong chinh trén thi trudng qudc té clia PVT) lan lugt

tang khoang 60%, 50%, 46% trong Q1va tuong duong tang 41%, 50%, 63%

YTD tinh dén nay, du kién bat dau phan anh rd rét trong bién lgi nhuan Q2.

Ngudn: PVT, Alibra, Fearnleys, NHSV Research
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Tiép tuc md rong doi tau chd khi LPG. Trong 2 thang 4 va 5, PVT tiép nhan thém 2 tau van tai khi LPG, nang téng s tau
&n 67 chiéc vdi tdng trong tai gan 2.1 triéu DWT. V& muc tang trudng ky vong dat 16.9% trong ndm 2026 nhd céc du
4n md& rong xuat khau LPG tai My dugc hoan thanh, va nhu cau tif thi trudng An Do, Doéng Nam A hoi phuc, viéc dau tu

tau VLGC chd LPG déng gop vao tidm nang tang trudng doanh thu 2026 va doanh thu dai han clia PVT.

Bén canh do, vdi sy hd trg tr tAp doan Petro Viét Nam, PVT hién dang lam viéc véi Nha may Loc dau Nghi Son dé
tham gia van chuyén dau tho. N&u ky dugc hop dong dai han, Cong ty c6 thé trién khai dau tu tau VLCC - loai tau ¢co
kich thudc ldn nhat dé chd dau dudng dai. Do ngudn cung han ché va gian doan chudi cung Ung khién tuy&n dudng
van tai dai hon, nhu cau thué tau VLCC la rat I6n. Gid thué VLCC dinh han hién dat 105,000 USD/ngay, tang 110%
YTD, theo d liéu tir Alibra. Tuy nhién, do chi phi nhién liéu va mua tau tdng dong thai khi tinh hinh chién tranh dai
dang khién viéc dau tu tau VLCC can sy dam bao chic chan vé dau ra dich vu thay vi mua tau trudc rdi tim khach

hang sau.
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KQKD tang t6t trong Q1 song bién lgi nhuan co hep, ky vong tot [én tir Q2
[

Dy phéng két qua kinh doanh 2026F-2027F

Doanh thu thuén du kién tang khg quan trong nam 2026 chd yéu nha viée

md réng doi tau va nhu cau van tai dau thé noi dia phuc hoéi khi ngudn

Doanh thu thuén 11,732 16,049 18,262 19,870
cung tir Kuwait dén NMLD Nghi Son bj gian doan do chién sy, gié cho thué
tau vén khd quan & mang van tai ddu — khi.

Gia vén hang ban (9,288) (13,707) (15,520) (16,719)

Lgi nhuéan gop 2,444 2,342 2,734 3,143

Chiphiban hang (17) (14) (16) (18)

Chiphi QLDN (489) (531) (603) (656)

Loi nhuéan sau thué 1,470 1,458 1,554 1,798

Téng tai san 19,858 22,313 24,871 25,917

Téng ng 9,469 10,822 11,671 10,738

Vén chu sd hiu 10,389 11,491 13,200 15,179

Tang trudng doanh thu 22.8% 36.8% 13.8% 8.8%
Chung téi du phdng bién lgi nhuén gbp ndm 2026 cai thién so vdi 2025 do
(1) nhu cdu van tai déu thé kha quan, du con nhiéu rdi ro vé gig dau bién

Bién lgi nhuéan gop 20.8% 14.6% 15.0% 15.8% dong, méng dich vu khdc tang trudéng nhanh chdng trong 2025 ¢4 xu
hudng mao réng bién l&i gop, (2) ky vong viéc tang gig cudc va gia thué tau
sé duoc thé hién ré hon trong bién (o nhudn tirthdng 2.

Bién lgi nhuan sau thué 12.5% 8.3% 8.5% 9.1%

ROE 14.1% 11.6% 11.8% 11.8%

ROA 7.4% 6.0% 6.2% 6.9%

Tong hgp két qua dinh gia

1 P/E

50% 29,900 VND/cp

2 DCF 50% 29,600 VND/cp

Trung binh gia 29,750 VND/cp
Upside 25.3% gia 23,750 ngay 20/05/2026
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BAO CAO HOATDONG KINH DOANH QUY 1/2026 THEO NIEN BO TAI CHINH

Q1-2026 Q4-2025 Q1-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 4,177 4,444 2,790 -6.0% 49.7%
Doanh thu thuén 4,177 4,444 2,790 -6.0% 49.7% 25% 23%
Van tai 2,798 2,775 2,229 0.8% 25.5%
Thuang mai 1,159 1,233 277 -6.0% 317.9%
Gia v6n ban hang (3,564) (3,769) (2,296) -5.4% 55.2%
Loi nhuén gbp 613 675 493 -9.2% 24.3%
Doanh thu tai chinh 89 66 67 35.3% 32.4%
Chi phitai chinh (143) (156) (134) -8.8% 6.2%
Chi phi ban hang & quan ly doanh nghiép (121) (181) (96) -33.1% 26.2%
Loi nhuan thuan HBKD 444 410 335 8.4% 32.5%
Thu nhap trudc thué 500 438 344 14.1% 45.4% 33%
Loi nhuan sau thué 387 344 277 12.6% 39.9% 32% 25%
Lgi nhuan cua Cb coéngty me 319 266 215 20.0% 48.4%
BANG CAN DOI KE TOAN
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
TONG TAI SAN 22,260 22,309 19,551 -0.2% 13.9%
Tai san ngan han 8,094 7,522 6,874 7.6% 17.8%
Tién va DTNH 5,265 4,899 4,611 7.5% 14.2%
Khoan phai thu 1,965 1,833 1,423 7.2% 38.1%
Hang ton kho 364 345 309 5.4% 17.7%
Tai san dai han 14,166 14,787 12,678 -4.2% 11.7%
Tai san ¢6 dinh 12,894 13,498 11,520 -4.5% 11.9%
Dau tu dai han 222 192 233 15.5% -4.7%
Tai san d& dang dai han 42 5 70 660.1% -92.2%
Tai san dai han khac 610 694 675 -12.1% -9.6%
TONG NGUON VON 22,260 22,309 19,551 0.2% 13.9%
Ng ngén han 4,057 4,067 3,450 -0.3% 17.6%
Phai tra ngudi ban 1,341 1,252 873 7.1% 53.6%
Ng vay ngan han 1,395 1,394 1,482 0.0% -5.9%
No dai han 6,326 6,751 5,435 -6.3% 16.4%
Vay dai han 5,820 6,245 5,012 -6.8% 24.6%
V6n chti s& hitu 11,878 11,490 10,667 3.4% 11.4%
V6n ¢c6 phan 4,699 4,699 3,560 32.0%
L&i chua phan phdi 1,772 1,452 2,189 22.1% -19.0%
CHi SO TAI CHINH
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
Bién lgi nhuan gop 14.7% 15.2% 17.7% 52 dcb 300 dcb
Bién lgi nhuan tu HBKD 10.6% 9.2% 12.0% 142 dcb -138dcb
Bién loi nhuan sau thué 9.3% 7.7% 9.9% 153 deb 65 dcb
Ng vay rong/VCSH 60.7% 66.5% 60.9% 575 dcb -14.dcb



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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