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Téng CTCP Van tai Dau khi (HSX: PVT)

T nén tang virng chai den chu ky tang trwéng meéi

= Chung t6i dw phéng lgi nhuan Q3/2026 cia PVT dat 363 ty déng (+38.0% svck),
véi s déng gop tir 3 tau diu tw méi trong ndm 2026 va nén gia cwdc cao sé hd
tro KQKD cuia PVT tiép tuc khéd quan trong nhirng thang cubi nam.

= Chung t6i ky vong lgi nhuan rong giai doan 2026-2027 clia PVT dat 1,512 va 1,544
ty dong (+38.2%/+2.1% svck) v&i dong luc chinh tr mé rong ddi tau va gia cwéc
tang tién nh& bdi canh vi mo.

*  Chung toi dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 30,300 VNB/cp.

Tém tat KQKD 6T2026 va dw phong Q3/2026

Ly ké 6T 2026, PVT dat 9,754 ty dong doanh thu (+37.3% svck) va 898 ty loi nhuan
rong (+76.1% svck). Bé&n canh mang van tai cét 16i ting trwéng chét lwong, viéc quan tri
chi phi tai chinh hiéu qua cung khoan thu nhap khac 83 ty ddng da gip LNTT 6T dat
1,366 ty ddng — tiém can muc tiéu lgi nhuan cia ca nam 2026 chi sau hai quy. Ching
t6i dw phoéng loi nhuan rong Q3/2026 PVT dat 363 ty ddng, +38.0% svck. Két qua tich
cwe dwoc hé tro béi ddi tau mé réng, hiéu suét khai thac dwoc cai thién va déng gép
ngay cang lén tlr cac tau méi (2 tau LPG mua méi 2026), trong khi nhu ciu van tai dau
khi quéc té tiép tuc duy tri xu huwéng thuan loi.

Diéu chinh Igi nhuan nh& mang van tai mé rong trong béi canh tai dinh tuyén van
tai

V6i dién bién cang thang khu vuc Trung Pong van chwa hoan toan ha nhiét, gia cwéc
tau lién tuc 1ap dinh, tinh t&i 09/2026, cwéc céc loai tau déu da téng 2 chir sb so véi dau
n&m, trong d6 2 tau c& I&n 1a VLCC va Suezmax tang 1an lwot 67% va 83%. DU khong
s& hiru 2 loai tau c& I&n nay nhwng PVT van dwoc hwéng loi tie xu hwdng chung. Ching
t6i dw phong lgi nhuan rong 2026-2027 dat 1an lwot 1,512 ty (+38.2% svck) va 1,544 ty
(+2.1% svck), diéu chinh téng 23.9%/26.0% so v&i bao cao PVT T11/2025 cta ching
tdi dwa trén co s& gia cwdc van tai da thiét 1ap mirc nén cao méi, ddng thoi sb lwong
tau tiép nhan 2025 va ntra dau 2026 cao hon Ian lwot 2 tau va 1 tau so véi dw phong
trwdc day.

Khuyén nghi KHA QUAN véi gia muc tiéu 30,300 VNB/cp

Gia muc tiéu tang 37.7% so v&i bao cédo PVT 11/2025 do (1) Doi dinh gia dén cudi ndm
2026, (2) Bidu chinh gia cuéc ky vong theo tinh hinh vi mé va béi canh kinh doanh hién
tai va (3) Biéu chinh sé lwong tau s& hivu ndm 2026 ting tir 66 1&n 69 tau. PVS hién cé
mirc EV/EBITDA la 4.1x, thdp hon dang k& so véi mirc binh quan 5 ndm 1a 5.0x. Dua
trén dinh gia va trién vong kinh doanh ctia PVT, chiing t6i cho rang day 1a giai doan phu
hop dé& dau tw vao cb phiéu PVT.

Chi tiéu tai chinh 2024 2025 2026F 2027F

Doanh thu thuan 11,732 16,013 19,275 19,242
Loi nhuan rong 1,093 1,094 1,512 1,544

Tang trwdng doanh thu thuan 22.8% 36.5% 20.4% -0.2%
Tang trwdng LN rong 12.4% -5.1% 38.2% 2.1%
Bién LN gép 20.8% 14.7% 15.4% 13.4%
Bién EBITDA 31.9% 24.9% 20.7% 18.9%
ROAE 15.0% 12.7% 15.9% 9.4%
ROAA 5.9% 4.9% 6.4% 3.9%
EPS (VND/cb phiéu) 3,216 2,513 3,065 2,008
BVPS (VND/cb phiéu) 21,682 18,456 20,083 22,548

Ngudn: PVT, MBS Research du phéng
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KHA QUAN
Gia muc tiéu 30,300 VND
Tiém néng tang gia 30.6%

Thay déi trong yéu trong bao céo:

Diéu chinh tdng gia muc tiéu tir 22,000 lén
30,300 VNB/cp (da diéu chinh cé tirc)

Diéu chinh LN rong +23.9%/+26.0% nam
2026-2027 so v&i bao cao truoc day

Théng tin cé phiéu

35,000 35.0
30,000 30.0
25,000 25.0
20,000 20.0
15,000 15.0
10,000 10.0

5,000

5.0
0 0.0

Gia (bén trai)

Ngudn: FiinPro, MBS Research

Gia thi treeng (VND) 23,200
Cao nhét 52 tuan (VND) 27,909
Thép nhét 52 tuan (VND) 15,091
Vén héa (ty VND) 11,424
P/E (TTM) 8.0
P/B 1.2
Thi suét cb tire (%) 4.5%
Ty & SH nwéc ngoai (%) 15.0%

Ngubdn: FiinPro

Co ciu s& hivu

Tap DPoan Coéng Nghiép — Nang
Lwong Québc Gia Viét Nam (PVN)
Ngan hang TMCP Dbai chung Viét
Nam

51.00%

4.95%

Ngubdn: FiinPro

Chuyén vién phan tich

Mai Duy Anh

anh.maiduy@mbs.com.vn
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Téng CTCP Van tai Dau khi

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

PVT dang trong qua trinh mé& réng déi tau manh mé, doanh nghiép da
nhan 7 tau ndm 2025 va thém 2 tau LPG trong Q2/2026, nang tong doi
tau 1én 68 chiéc v&i 90% hoat dong qudc té. Hién cong suét tai cta
PVT dang duy tri & mirc cao nhd dinh tuyén qua Mdi Hao Vong ké tir
khi cang thang tai Trung Béng leo thang, bu dap ap lwc dw cung tau
ch® héa chét toan cau.

PVT dw bao tiép tuc nam gitr 100% thi phan van tai dau thé va LPG
nodi dia phuc vu Dung Quét va Nghi Son. Dong tién én dinh va it rdi ro
tr mang ndi dia déng vai trod tai tro' don bay cho ké hoach CAPEX tré
héa doi tau va chuyén déi nhién liéu kép dap &ng tiéu chuin IMO
(CI/EEXI).

Viéc duy tri gia cwéc TC & mirc cao ngan can da sut gidm doanh thu,
b&o vé dong tién mang van tai cét 16i. Chung t6i dw phéng doanh thu
mang van tai PVT dat 12,204 ty ddng ndm 2026 — mirc cao nhat trong
lich str hoat dong ctia PVT.

Dinh gia & Khuyén nghi

Chung tdi dwa ra mirc gia muc tiéu 30,300 VND/cb phiéu dbi véi PVT dua
trén 2 phwong phap FCFF va EV/EBITDA, ty trong 50%/50%. Chung toi st
dung mrc EV/EBITDA muc tiéu 5.0, tham chiéu giai doan 01-06/2022 khi gia
dau Brent tdng manh Ién vung 120 USD/thung sau dé6 ha nhiét doi chut va di

ngang quanh vung ~100 USD/thung.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND/cé phiéu)
FCFF 50% 30,700
EV/EBITA 50% 30,000
Gia muc tiéu 30,300
Gt i o
Tiém n&ng tang gia 30.6%

Hinh 2: EV/EBITDA cua PVT va gia dau Brent
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Hinh 3: Dw phong FCFF Hinh 4: Dinh gia theo FCFF
2026F  2027F  2028F  2029F  2030F (+) Gia trj hién tai cia FCFF 2026- T§ VN 6.358
Loi nhuan sau 1891 1931 1804 1681 1731  (r)Gié b hién tai oia cia gid tri DN
thué ) ; : 5 5 ( ,) ia tri hién tai clia clia gia tri Ty VND 13,421
Chi phi phi nam cuoi chu ky .
tidn mait 1,457 1,511 1,623 1,638 1,640 (+) Tién va twong duong tién Ty VND 7,160
Chi ;t)rl:l lal vay 349 392 424 461 495 (-) No o Ty VND 7,959
;i“ “3 5 289 58 ] 8 5 () Loi ich thiéu sé Ty VND 3,131
au tw - Gia tri doanh nghiép Ty VND 15,849
Dau tw TSCD (1,942)  (1,982) (3,479) (2,675) (1,616) . ea— -
FCFF 2036 1,909 370 1122 2265 o0 Iwengcophieu Trigu cp >17
Gia tri ¢ phiéu VND/cp 30.66

Rui ro giam gia:

e Dia chinh tri ha nhiét dot ngot khién Kénh dao Suez mé civa tré lai, gidi phong cong suét tau va kéo gia
cwdc diém gidm manh.

e Chiphi dich vu thué ngoai, quan ly tau, logistics qudc té va chi phi l1én da/bdo dwdng cho céc tau cii gia tang
dang ké co thé 1am bao mon bién lgi nhuan ngén han.

Hinh 5: So sanh cac doanh nghiép trong nganh

PIE (x) P/B (x) ROA% ROE (%)
R - Vén héa a s
Cong ty Ma (tr USD) TT™ Hién tai 2026F 2027F 2026F 2027F

CICP Van tai Xdng VIOVN 32 46 0.7 105 10.8 14.0 145

dau Vitaco Equity

Nanjing Tanker Corp 221%5 CH 3,244 14.1 18 13.1 14.1 147 15.5

Yinson Holdings Bhd Eg‘ﬁty”( 1,541 9.1 1.1 41 3.0 111 115

f{(‘;pp'”g Corp of India 5y |y Equity 1,369 8.1 15 14.0 145 21.0 215

Frontline Ltd fRO L 10,960 7.4 35 12.0 7.8 23.0 17.6
Equity

Trung Binh 8.6 17 10.8 10.0 16.8 16.1

PVTrans PUT I 439 8.0 12 6.4 3.9 15.9 9.4
Equity

Ngudn: Bloomberg, MBS Research
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KQKD Q2/2026 va 6T2026: Tang triwdng quy mo doanh thu di kém

mé& rong bién Igi nhuan

Két qua kinh doanh Q2/2026 va 6T2026 cta PVT
Hinh 6: Két qua kinh doanh Q2/2026 va 6T26 (Don vi: ty déng)

%Dw
Chi s6 KQKD Q2/2026 %svck 6T26 %svck phong Danh gia
2026
Doanh thu tang trwdng vwot tréi so vai cung ky
Doanh thu 5,577 29.3% 9,754 37.3% 50.6% chul yéu nho sy déng gop tir mang Van tai va
Thwong mai.
Doanh thu vén tai téng trudng nho vao sy déng
Dich vu vén tai 3,252 36.9% 6,051 31.4% 49.6%  gop tir cac tau dau tw moi va tang gia cuée dinh
han trong ntra dau nam 2026.
FSO/FPSO 143 -4.8% 282 -6.9% 43.8%
Thuwong mai & khac 2,183 44.0% 3,422 82.7% 53.2%
Loi nhuan gop 990 66.1% 1,603 47.2% 54.0%

Bién loi nhuan gdp cai thién cha yéu dén tir
mang van tai. Trong khi d6, 2 mang kinh doanh

ia 1 A A 0, 0, >
Bién lgi nhuan gop 17.8% +4.0 dpt 16.4% +1.1 dpt con lai chirng kién sw sut giam bién lgi nhuan
96p. i
Gia cuoc tanker dang tang voi toc do nhanh
e 28.5% +7.5 dpt 24.4% +4.5 dpt hon cac chi phi thué ngoai, chi phi logistics ké

tir sau cang thang tai Trung Péng da gitip bién
loi nhuén vén tai cai thién dang ké.

Gig cuéc FSO/FPSO khong duoc diéu chinh
theo cudc tau do ban chét hoat déng theo hop
FSO/FPSO 34.1% -21.3 dpt 30.7% -15.5 dpt dbng dai han cia FSO/FPSO. Tuy nhién, dinh
bién chi phi cé dinh ting cao da lam suy gidm
bién Igi nhudn gép ctia mang kinh doanh nay.

Thuong mai & khac 0.7% -0.4 dpt 1.2% -0.6 dpt

Chi phi ban hang &

- 0, o, o,
quan Iy doanh nghiép 104 15.0% 225 3.3% 50.8%
Thu nhap tai chinh 85 1.3% 175 15.1% 51.0%
Chi phi tai chinh 138 -1.9% 280 2.0% 65.3%
Thu nhap khac rong -1 -94.1% -2 -91.2%
Loi nhuan trwdc thué 866 98.6% 1,366 75.1% 57.6%
Loi nhuan sau thué 706 96.2% 1,094 71.7% 57.9%
Loi nhuan rong bt phd manh mé chd yéu dén
Loi nhuan rong 579 96.3% 898 76.1%  59.4% ¥ e kéo clia mang dich vy van tai khi ca

doanh thu va bién lgi nhuan goép déu ting
trwwdng tich cwe svck.
Nguén: PVT, MBS Research

Sau nlra dau nam 2026 kh&i sdc — doanh thu thudn dat 9,754 ty déng
(+37.3% svck) va loi nhuan trudc thué 1,366 ty déng (+75% svck), twong
dwong gan 90% ké hoach loi nhuan ca ndm 2026. Chang téi dw phong loi
nhuan rong Q3/2026 ctia cong ty dat 363 ty ddng, (-34% Qoq, +38% svck).
Quan diém cuta chang tdi 1a gia cwéc van tai van tiép tuc neo & ving cao,
tuy nhién céc chi phi van hanh va thué ngoai da bat dau c6 dau hiéu tang
kha nhanh, khién bién lgi nhuan gép khé duy tri dwgc & mirc 6 thang dau
nam.

Du vay, con sb nay van dwa Iy ké 9 thang dau ndm cta PVT vuot xa ké
hoach lgi nhuan sau thué ca nam 1,200 ty déng ma cong ty d&t ra cho Nam
2026. Theo dd, chung tdi wéc tinh 9T/2026 PVT dat 1,235 ty ddng loi nhuan,

4 | MBS RESEARCH
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tang khoang 59.7% svck, phan anh ré hon tac dong tich cwc ctia qua trinh

m& rong va tré hda doi tau 1én két qua kinh doanh.

Hinh 7: Ty trong doanh thu mang van tai cia PVT 6T25 va 6T26

14%
22Y% \
e 1A%
10%
14%
2% 18%
12%
18%

= VVan tai dau tho * Van tai tau diu sp/ hoa chéat

Van tai LPG Van tai hang roi
= \/an tai khac
Vong trong: 6T2025; vong ngoai: 6172026
Nguén: PVT, MBS Research
Hinh 9: Doanh thu va Bién lgi nhuan gép mang dich vu van tai

14,000 30.0%
12,000 25.0%
10,000 20.0%
2 8,000
B 15.0%
> 6,000
10.0%
4,000
2,000 50%
. 0.0%

2020 2021 2022 2023 2024 2025 6T2026

mmmmm Doanh thu e Bién LNG
Ngudn: PVT, MBS Research

Hinh 11: Doanh thu va Bién loii nhuan gép mang Thwong mai & khac

4,000 7.0%
3,500 6.0%
3,000 5.0%

S 1,500 3.0%
1,000 2.0%
(1l

- 0.0%

2020 2021 2022 2023 2024 2025 6T2026

mmmmm Doanh thy === Bién LNG

Ngudn: PVT, MBS Research
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Hinh 8: Co’ cau lgi nhuan gép ctia PVT
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Nguén: PVT, MBS Research
Hinh 10: Doanh thu va Bién logii nhuan gép mang FSO/FPSO

1,800 50.0%
1,600 45.0%
1,400 40.0%
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£ 1,000 30.0%
S 25.0%
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Doanh thu e Bién LNG

Nguén: PVT, MBS Research

Hinh 12: Co’ cau déi tau cua PVT
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Ngudn: PVT, MBS Research
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PVT dwoc hwdng loi tir nén gia cwéc van tai neo cao ké tir sau

cing thang tai Trung Péng

Hinh 13: Didu chinh dw phéng KQKD cta PVT 2026-2027

Cac tiéu chi
KQKD

S6 lwong tau

Gia cuwoc binh
quan van tai
dau thé (USD/
ngay)

Gia cwdc binh
quan van tai
dau thanh
pham (USD/
ngay)

Gia cuwoc binh
quan van tai
LPG (USD/
ngay)

Doanh thu

Dich vu véan
tai

- Vian tai déu
thé

- Van tai ddu
thanh pham

- Vén tai LPG

- Vén tai hang
roi

FSO/FPSO

Thuwong mai &
khac

Loi nhuan gép

Bién lgi nhuan
goép

Dich vu van
tai

FSO/FPSO

Thuong mai &
khac
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2025

65

46,531

26,730

12,643

16,013

9,857

2,235

1,951

2,874

1,916

617

2,073

2,336

14.6%

20.5%

42.1%

2.9%

2026F

69

55,837

27,930

13,908

19,275

12,204

2,698

2,636

3,428

2,322

644

6,426

2,971

15.4%

21.2%

30.2%

2.9%

% thay
doi dw
phéng

4.5%

35.2%

5.0%

-7.6%

23.8%

16.8%

31.0%

-33.5%

27.2%

45.0%

0.0%

43.7%

13.1%

-1.5 dpt

-0.7 dpt

-13.0 dpt

1.5 dpt

% svck

6.2%

20.0%

4.5%

10.0%

20.3%

23.8%

20.7%

35.1%

19.3%

21.1%

4.4%

210.0%

27.2%

0.8 dpt

0.7 dpt

-11.9 dpt

0.0 dpt

2027F

72

54,720

28,208

13,630

19,242

12,295

2,692

2,425

3,645

2,504

649

6,298

2,572

13.4%

17.9%

30.0%

2.9%

% thay
déi dw
phéng

1.4%

31.8%

5.0%

-9.9%

18.3%

9.4%

30.0%

-43.4%

17.9%

44.4%

3.7%

43.7%

-9.0%

-4.0 dpt

-4.2 dpt
-13.4 dpt

1.5 dpt

% svck

4.3%

-2.0%

1.0%

-2.0%

-0.2%

0.7%

-0.2%

-8.0%

3.4%

7.8%

0.8%

-2.0%

-13.4%

-2.0 dpt

-3.3 dpt

-0.2 dpt

0.0 dpt

banh gia

Xung QOt tai Eo bién Horqu da tai dinh hinh lai
mat bang gia cwéc van tai dau thd & mot mire cao
hon so v&i dy phdng & bao cao PVT 11/2025.

Nhu cAu van chuyén LPG va LNG néi dia c6 phan
thdp hon so véi dw phéng trong bao cao PVT
11/2025 va san lwong nhap khdu LNG thap hon
dw kién. Do d6 chang téi diéu chinh gidm dw phéng
gia cwoc giai doan 2026-2027.

Doanh thu vén tai tang truéng song hanh cang gia
cuoc tau tang trurdng kha quan ké tie dau nam 2026
do céang thang tai Trung éng.

Diéu chinh tang truéng doanh thu dé phan anh
mtre tang gia cudre van tai dau tho.

Diéu chinh giam 2 tau dau thanh phdm so voi bao
cdo trwdc ddy dé phan anh tinh hinh dau tw thyuc té
cta PVT.

PVT hién da gia tang quy mé phuc vu trén nhiéu
tuyén maéi ciing nhw dap ng luong khéch hang
I6m, chi déng ddy manh viéc mé& rong céc hop
déng mua ban va Iam trung gian thuong mai. Tty
dé thiét lap 1 mét bang doanh thu méi cho méng
Thuong mai.

Bién Igi nhuan nam 2026 dwgc mé réng svck nhe
vao gia cwdc mang van tai gia tdng nhanh chéng.
Tuy nhién, bwéc sang 2027, da tang cla gia cuwdc
kho c6 thé duy tri & tbc do hién tai, bén canh do,
chi phi dich vu thué ngoai va van hanh déi tau
(nhién liéu, bao hiém, dich vy k¥ thuat) ciing vé&i chi
phi bdo dwéng va lén da slra chiva (dry-docking)
tang theo lich dang kiém dinh ky khi déi tau mé&
réng nhanh, da an mon phan bién tang thém t gia
cuwdc va lam suy gidm bién lgi nhuan gép 2027.
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Chi phi ban
hang & quan 543 443 145%  -18.4% 443 -26.0% 0.0%
Iy DN
T il sl 308 343 39%  11.4% 342 -13.4% 0.0%
chinh To-ge e T e
Mat bang lai suét di vay cta PVT thdp hon dang ké&
Chi ohi tai so v&i dy ph(’)ng trwéc day clia chung t6i. Do d6
chin% 435 429 -28.5% -1.4% 491 -34.1% 14.4% | chudng t6i diéu chinh giém chi phi tai chinh dé phan
anh sat hon thyc té chi phi di vay cta doanh
nghiép.
AL L/ 93 40 818%  -57.0% 50  117.4%  25.0%
khac rong = e e e
i-rﬂ'olht‘ﬁg 1654 | 2372 240%  434% | 2422  261%  21%
hf’Jé”h“a” sau 4329 1,891 24.1% 42.3% | 1,931 26.1% 2.1%
Loi nhuan rong cda PVT duoc diéu chinh tang ¢é
Loi nhuan 1038 | 1512  239%  457% | 1,544  260%  2.1% | Phananhnen gia cuoc van tai moi trong boi canh
rong hién nay va so tau thyc té cta PVT dau tw méi cao
hon so v&i bao cao 11/2025 dw phong.

Nguon: PVT, MBS Research

Mé& rong doi tau song hanh cuing céng suat hoat dong dat mirc cao nho tai
dinh tuyén van chuyén

PVT dang ddy nhanh téc do dau tw doi tau: tr 58 tau cudi 2024 1én 65 tau cudi
2025 (dAu tw 7 tau, ~137 trieu USD), va tiép tuc m& rong lén 68 tau tinh dén
8/2026 (thém 2 tau LPG va 1 tau hang roi PVT Opal), tdng trong téi gan 2.1 triéu
DWT. Co cAu ddi tau ciing dich chuyén rd sang cac phan khuc quéc té hoa cao:
LPG (21 tau) va héa chét (19 tau) tdng manh nhét, gidam phu thudc vao moét thi
trwong/khach hang don 18. Thuan lgi hién tai dén tir yéu t6 thi trwong: gian doan
tuyén Bién Dé/Suez (lwot tau qua Suez dau 2026 van thp hon 60% so véi 2023,
ga khéng 16 hang hai Maersk hién ciing da phai chuyén tuyén di qua Mai Hao
Vong) kéo dai hai trinh toan cau, hd tro gia cwédc du ap lwe dw cung tau van hién
htru & mot sd phan khuc tanker. béang chu y, 2 tau LPG duwgc PVT nhan dung
thoi diém thang 4-5/2026 trung véi dot gia LPG quéc té ting manh do gian doan
qua eo Hormuz — cho thay sw tring khép thuan loi gitra thoi diém mé rong doi
tau va chu ky thj trwéng gidp hé tro cho két qua kinh doanh.

Hinh 14: Quy mé déi tau caa PVT

TONG QUAN DOI TAU PVTrans

wiﬂ Téng s6 tau: @@ | Téng trong tai: gan zﬂl DWT 68,

TAU LPG

TAU FSO/FPSO

TAU HOA CHAT TAU HANG ROI

TAU DAU THO

SAN PHAM

S6 lugng:

21 TAU

Tong trong tai:

>184.000 pwt

S6 lugng:
19 TAU

Tong trong tai:

>335.000 pwt

S lugng:
8 TAU
Tong trong tai:

>388.000 pwt

S6 luong:
4 TAU
Tong trong tai:

>427.000 pwt
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S6 luong:

15 TAU

Tong trong tai:

>656.000 pwt

So6 lugng:
1TAU
Tong trongtais
Khoang
104.000 pwt
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Hinh 15: Tai dinh tuyén van tai ké tir cac cudc xung dét tai khu vre Trung Déng

— BAN D0° VAN TAI DAU MO - CAP NHAT ©9/2026

Dau thé gi¢i di vong dé né hai diém néng

Chién sy My—Israel-Iran khién Eo bién Hormuz gan nhu déng ctra tir cudi thang 2/2026; Houthi phong tda tau lién quan Saudi Arabia & Bién
Do tir thang 7/2026. Ca hai chét chan dau mé quan trong nhat thé gidi cting bi siét, budc dong chay dau vong qua Mdi Hao Vong.

19-.48

Luu lvgng tau qua Hormuz ké tir khi chién sir n6 ra (~100 ~5 thung dau/ngay du kién bj gian doan dén hét 2026 (wéc tinh EIA) ngay: hanh trinh Yanbu — Pai Loan khi di vong qua M{i Hao Vong
tau/ngay)

~100 — ~5 tau/ngay

thi phan con 18,7%

SOMALIA

Houthi phong toa 7/2026

CHAU PHI

TUYEN VONG MOI

MUI HAO VONG
+10-14 ngay - +~11.000 km

\—

Tuyén bi de doa / phong téa = Tuyén vong méi (Mii Hao Vong) Pudong 6ng né Hormuz Biém noéng xung dot

Ngudn: CNBC, S&P Global, EIA, MBS Research
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Hinh 16: Dw phéng téng doanh thu va bién Igi nhuan gop cia PVT Hinh 17: Doanh thu tirng mang hoat dong cua PVT

25,000 25% 25,000

20,000 20% 20,000

o 15,000 15% o 15,000
“«O P
o ke

2 10,000 10% Z 10,000

5,000 5% 5,000

R 0% R

2024 2025 2026F 2027F 2028F 2029F 2030F 2024 2025 2026F 2027F 2028F 2029F 2030F
mmmmm Doanh thy e Bién LNG mVantdi ®FSO/FPSO ®Thuwong mai & khac

Ngudn: PVT, MBS Reseach

Nén tang dong tién 6n dinh dam bao cho ké hoach phat trién doi tau

Vi thé doc quyén van tai dau tha/LPG noi dia (100% thi phan, phuc vu Dung Quét
va Nghi Son) tao dong tién hoat dong 6n dinh, 1a nén tang d& PVT trién khai chién
lwore tai tro vén cho chu ky dau tw doi tau Ion sap téi. Nam 2026, PVT dat ké hoach
tdng vén dau tw cong ty me 3,858 ty ddng, trong do6 3,445 ty ddng cho phat trién doi
tau va 382 ty ddng gop vén vao cac don vi thanh vién. Co cdu ngudn vén dy kién
gdm hon 1,446 ty déng vén chi s& hiru va trén 2,411 ty dong vén vay, twong (rng
ty 1& vay chiém khoang 62.5% tdng nhu cau dau tw — cao hon dang ké so v&i cac
giai doan trwdc, phan anh viéc dong tién tw do tir hoat dong cét 16i khong du tai tro
toan bd CAPEX cho quy mé mé rong 1an nay. Ban I&nh dao dinh hwéng dung dong
tién n dinh tr mang néi dia lam co s& dam bao kha nang trd ng, qua dé cho phép
cong ty ch ddng st dung don by tai chinh d& ddy nhanh téc d6 dau tw ma khong
phu thudc hoan toan vao tich Iy ndi bd.

V&i tdng dong tién to hoat dong kinh doanh dy kién dat 17,273 ty déng, trong khi
dong tién chi ra cho hoat ddng dau tw wéc tinh 11,888 ty ddng, PVT hau nhw khéng
bi phu thudc qué nhiéu vao vén vay dé mé rong kinh doanh. Bi kém dé la lvong tién
mat doi dao, du kién dat 8,290 ty déng vao nam 2030. Tl d6 tao co s& dé PVT duy
tri ty 1& don bdy tai chinh & mirc 6n dinh va thap hon so véi giai doan 2024-2025.

Ngudn: PVT, MBS Reseach

Hinh 18: Dw phéng dong tién ctia PVT Hinh 19: Uéc tinh ty 1é don bay (D/E) va lwong tién mat cta PVT

4,000 9,000 0.80
3,000 8,000 0.70
2,000 7,000 0.60

= 1,000 > 6,000 0.50

& | [ | - - - £ 5,000

g S] 0.40

F (1,000 > 4,000

1,000

2024 2025 2026F 2027F 2028F 2029F 2030F
2024

mDong tién tir hoat déng kinh doanh ®Dong tién tir hoat dong dau tw
mDoNg tién tir hoat dong tai chinh

Ngudn: PVT, MBS Research
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Trién vong kinh doanh ctia PVT & tirng mang van tai

Vén tai dau thé

Cuwéc thué tau Aframax qubc té clia PVT duwoc dy phdng tdng manh tir
46,531 USD/ngay (2025) 1én 55,837 USD/ngay (2026F, +20% svck), phan
anh anh hwéng cla céng thang tai Eo Hormuz va tuyén van chuyén dau Nga
tiép tuc kéo dai trong ntra dau nam. T 2027F, cwdc dwoc giad dinh diéu chinh
gidam nhe va di ngang quanh 53,900-54,720 USD/ngay (-0.5%/nam) khi
ngudn cung dau toan cau ting thém 1.5-2.0 triéu thung/ngay (OPEC+ néi san
lwong, My/Brazil/Guyana téng khai thac) lam ha nhiét thj tredng tanker quéc
té. Pon gia van tai dau thd noi dia (theo hop ddng dai han véi BSR) ciing
duwoc gid dinh tang twong (rng 20% trong 2026F rdi chi tidng 1-2%/n&m giai
doan 2027-2030F — bién ddng thap hon nhiéu so v&i cwdc qudc té do dac
thu hop ddng 6n dinh, it theo thj trwdng giao ngay.

O cép do doanh nghiép, doanh thu mang dau thd cGa PVT dy phéng tang ti
2,235 ty déng (2025) lén 2,698 ty dong (2026F, +20.7% svck) nh& ddi tau
Aframax tang tir 3 1&n 4 chiéc, trwdc khi di ngang quanh 2,690-2,700 ty déng
trong 2027F rdi bt 1én 3,200-3,270 ty dong giai doan 2028-2030F khi PVT
nhan thém tau th&r 5. Bién lgi nhuan gop phuc hdi manh tir 24.2% (2025) 1&én
31.7% (2026F) nh& cwéc qudc té neo cao theo dién bién Hormuz, sau dé
diéu chinh vé vung 27-30% giai doan 2027-2030F khi ngudn cung dau toan
cau nai 1dng lam ha nhiét cwéc thué dinh han. Ty trong déng goép loi nhuan
gop clia mang nay trong tdng LNG toan cong ty tdng dang ké, tr ~24% (2024-
2025) 1én 31-35% giai doan 2026-2028F, phan anh vai trd ngay cang Ién cla
d4u thé trong co cau lgi nhuan.

Hinh 20: Wéc tinh cwéc tau van tai dau thé cua BSR Hinh 21: Dw phéng doanh thu va bién lgi nhuén gép mang vén tai
dau thé
58,000 e
56,000 3,500 35%
54,000 3,000 N § 30%
52,000 2,500 e \ 25%
g 50,000 . § N k\\ §Q §
£ 2 2,000 % ‘Q Q\\ % § 20%
2 48,000 S N
3 > 1,500 N NN § 15%
46,000 N § NN N
1,000 N N N N 0%
44,000 N N
42,000 500 I % § § § § 5%
40,000 _ o [ L% . Y 0%

2025 2026F 2027F 2028F 2029F 2030F 2024

Ngudn: PVT, MBS Research

Van tai ddu thanh phdm/héa chét

Cwéc tham chiéu Handysize quéc té - dwoc siv dung nhw tham chiéu cho
cwédc van tadi mang dau thanh phdm/héa chat cia BSR, di ngang & mdc
26,457 USD/ngay trong 2024-2025, dy phdéng tang |én 27,780 USD/ngay
(2026F, +5%) rdi tang cham dan chi 1-2%/nam dén 2030F (~29,194
USD/ngay) — phan &nh quan diém than trong trwéc ap lwe dw cung MR/LR2
toan cau (doi tau dw bao +6.4% DWT trong khi nhu cau chi +1.0-1.9%). Don
gia van tai noi dia/khu vuwe ctia PVT bién déng manh hon nhiéu: gidam 12%
nam 2024, phuc héi 4,5% nam 2025, va dw phéng bat ting 10% trong 2026F
trwéde khi gan nhw di ngang (+0,2%/n&m) giai doan 2027-2030F — cho thay
phan I&n ky vong tang gia dwoc dén vao ngay nam 2026F.

Doanh thu mang nay dy bao bién dong kha manh khi gidm tir 3,608 ty déng
(2024) xubng 1,951 ty déng (2025) do tai co cAu tuyén khai thac, sau dé phuc
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hdi 1én 2,636 ty déng (2026F, +35.1% svck) réi dao déng quanh 2,400-2,700
ty ddng dén 2030F khi ddi tau tang déu tir 27 1én 31 chiéc. Bién loi nhuan gop
la diém can lwu y: dat dinh b4t thwong 44.5% nam 2025, sau d6 dw phéng
diéu chinh manh vé 33.1% (2026F) réi tiép tuc gidm con 25.1% (2027F) trudc
khi dao déng binh 6n quanh 23-29% giai doan 2028-2030F — phan anh &p
lwe dw cung MR/LR2 toan cau bat dau anh hwéng dén bién lgi nhuan du PVT
cht yéu khai thac noi dia/khu vire. Ty trong déng gép LNG gop giam tir ~38%
(2024-2025) xubng 26-32% giai doan 2026-2030F, nhwdng chd cho méng
dau tho va LPG.

Hinh 22: Wéc tinh gia cwéc van tai mang dau thanh pham/héa chat Hinh 23: Dw phéng doanh thu va bién lgi nhuan gép mang van tai
dau thanh pham/hoéa chat
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28,500 3,500 3ZZ°

0
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. bl
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mmmmm Doanh thu e Bién LNG

Nguon: PVT, MBS Research Ngudn: PVT, MBS Research

Vén tai LPG & LNG

Cudc tau LPG dy phéng phuc hdi tir 12.643 USD/ngay (2025, -18,4% svck)
lén 13.908 USD/ngay (2026F, +10%), nhd nhu ciu LPG quéc té tang manh
va nut that ngudn cung tai My (Enterprise Neches River Phase 2) duwoc g&
b, trwdc khi én dinh quanh 13.600-13.800 USD/ngay giai doan 2027-2030F
(+0,5%/ndm). Dang cha y, mic tang cwdc dw phdng khiém tdén hon dang ké
so v&i téc do tang khdi lwong thwong mai LPG toan cau (+16,9% theo
Clarksons cho 2026) — gia dinh mé hinh kha than trong, chwa phan anh hét
kha nang cuwéc bit pha néu nhu cau vuot ky vong.

Day la mang cé quy dao ting trwdng dw kién &n dinh va rd nét nhat trong cac
mang van tai: doanh thu ting lién tuc tlr 2,874 ty ddng (2025) I&n 3,428 ty
doéng (2026F, +19.3% svck), roi tiép tuc lén 4,056 ty déng vao 2030F, song
hanh véi doi tau mé rong tir 19 1én 26 chiéc giai doan 2025-2030F. Bién loi
nhuan gop cai thién nhe tir 17.2% (2025) 1&n 19.2% (2026F) nhd nhu ciu
LPG quéc té tang manh (Clarksons du bdo +16.9% khéi lwgng thwong mai
2026) va 2 tau m&i nhan dung chu ky gia tang do gian doan Hormuz, trwéc
khi n dinh quanh 16-18% cac nam sau. Ty trong déng gép LNG gdp téng
dan tir ~22% (2024-2025) |én 24-26% giai doan 2027-2030F, cling c6 vi thé
la mdt trong hai mang tru cot (cung dau thd) cho téng trwdng loi nhuan dai
han cta PVT.
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Hinh 24: Uéc tinh gia cwédc van tai mang LPG/LNG Hinh 25: Dw phéng doanh thu va bién lgi nhuan gép mang van tai
LPG & LNG
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Ngudn: PVT, MBS Research Ngudn: PVT, MBS Research

Véan tai hang roi

Pay la mang cé cwdc bién ddong manh nhéat theo dw bao ctia chung toi khi
tang vot tir 14,513 USD/ngay (2023) I&n 23,461 USD/ngay (2024, +71.8%)
va 28,841 USD/ngay (2025, +25.3%) theo da phuc hdi cia BDI, du phong
tiép tuc tang 1&n 30,283 USD/ngay (2026F, +5%) rdi gan nhw di ngang giai
doan 2027-2030F (~30,400-30,900 USD/ngay, +0.5%/nam). Mirc tang cham
lai phan anh quan diém cuwéc da phan anh phan Ién da phuc hdi ttr nhu cau
bauxite va tuyén Simandou, khé duy tri téc d6 tdng d6t bién nhw giai doan
2024-2025 trong dai han.

Doanh thu mang hang roi tang trwdng nhanh nhét vé téc do trong co' ciu
PVT: tir 1.916 ty ddng (2025) 18n 2.322 tj ddng (2026F, +21,2% svck) va tiép
tuc 1&n 3.051 ty déng vao 2030F, phan anh doi tau tdng nhanh nhat (14—20
chiéc giai doan 2025-2030F) du quy mé tuyét ddi van nhd nhét trong 5 mang.
Bién lgi nhuan gop cai thién t mirc thap 6,1% (2025) 1én 7,8% (2026F) nhe
da phuc héi chung ctia BDI (+108% svck tinh dén 20/02/2026), sau do tang
tbc rd rét1én 10,7-10,2% giai doan 2029-2030F khi hiéu suét khai thac doi tau
m&i dwoc tdi wu hoa. Ty trong dong gép LNG gop tang dang ké, tov ~5%
(2024-2025) 1én 7-8% (2026-2028F) va vot Ién 11% (2029-2030F) — murc
téng ty trong nhanh nhét trong 5 mang, du bién loi nhuan van thap nhéat.

Hinh 26: U'éc tinh gia cwéc van tai mang hang roi Hinh 27: Dw phéng doanh thu va bién lgi nhuan gép mang van tai
hang roi
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Nguén: PVT, MBS Research Nguon: PVT, MBS Research
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2024 2025 2026F 2027F Bao cao Iwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuin 11,732 16,013 19,275 19,242 LN trudc thué 1,868 1,654 2,372 2,422
S;‘] von hang (9,288)  (13,665)  (16,304)  (16,670) Khau hao 1,799 2,191 1,457 1,511
Loi nhuan gop 2,444 2,347 2,971 3,079 Thué da nép (299) (325) (482) (492)
Chi phi quan ly DN (489) (530) (424) (423) Céc khoan diéu chinh khac 370 416 - -
Chi phi ban hang (17) (14) (19) (19) Thay di VLD (1,169) - 289 58
LN tir HDKD 1,938 1,804 2,527 2,636 LCTT tir HDKD 2,568 3,937 3,636 3,499
EBITDA thuan 3,737 3,995 3,984 4,147 DAu tw TSCD (3,966) (3,740) (1,942) (1,982)
LN trwéc thué & 1ai vay 1,938 1,804 2,527 2,130 TTSh(‘;é” TL, nhuong ban 306 6 - -
Thu nhap lai 307 308 343 342 Céc khoan khac 343 610 (317) 146
Chi phi tai chinh (574) (572) (564) (646) LCTT tir diu tw (3,317) (3,124) (2,258) (1,836)
Thu nhap réng khac 180 93 40 50 Thu tr PH CP, nhan gép VCSI 141 - 470 -
TN twr cac Cty LK & LD 17 21 26 40 Tién vay rong nhan duoc 2,736 771 320 -
LN trwéc thué 1,868 1,654 2,372 2,422 Doéng tién tir HDTC khac (1,809) - - 461
Thué TNDN (399) (325) (482) (492) Cb tirc, LN da tra cho CSH (152) (69) (517) (517)
Loi nhuan sau thué 1,470 1,329 1,891 1,931 LCTT tir hoat déng TC 916 701 272 (56)
Loi ich ¢b déng thidu sé (376) (291) (378) (386) ggﬁ“kf‘ trong duong tien 979 1,152 1,900 3,550
Loi nhuan rong 1,093 1,038 1,512 1,544 LC ti&n thuan trong nam 173 1,515 1,650 1,608
Chi tra cb turc (152) (69) (517) (517) c";:g:‘kf‘ twong duong tien 1,152 2,675 3,550 5,158
Loi nhuan git lai 941 968 996 1,028
Bang can dbi ké toan 2024 2025 2026F 2027F Cac chi sé co ban 2024 2025 2026F 2027F
Tién va twong dwong tién 1,152 1,900 3,550 5,158 ;i’ggn“”"”g doanh thu 22.8% 36.5% 20.4% -0.2%
DAu tw ngén han 3,357 2,999 3,610 3,604 Tang trudng EBITDA 34.9% 6.9% -0.3% -8.6%
Phai thu khach hang 1,080 1,518 1,848 1,845 Tang trvdng LN tr HDKD 37.0% -6.9% 40.1% -15.7%
Hang tn kho 331 345 - - Tang truéng LN trwdce thue 20.6% -11.5% 43.4% -19.2%
Eﬁ;cta' san ngan han 728 760 1,045 1,045 Tang trrong LN rong 12.4% 5.1% 45.7% -31.4%
Téng tai san ngén han 6,648 7,522 10,053 11,652 Téng trvdng EPS 9.7% -16.3% 21.0% -38.4%
Tai san cb dinh 12,060 13,495 13,980 14,450
Tai san vé hinh 2 3 3 3 Bién LN gop 20.8% 14.7% 15.4% 13.4%
ﬁ:r{gd‘-””g co bén d& 7 5 - - Bién EBITDA 31.9% 24.9% 20.7% 18.9%
DPAu tw vao cong ty con - - - - Bién LN rong 9.3% 6.5% 7.8% 5.4%
DAu tw vao céng ty LDLK 147 146 152 160 ROAE 15.0% 12.7% 15.9% 9.4%
E:;’ I'(‘E;’j“ dau tw dai 66 46 46 46 ROAA 5.9% 4.9% 6.4% 3.9%
Tai san dai han khac 928 1,001 1,048 1,080 ROIC 6.3% 5.4% 7.0% 4.4%
Téng tai san dai han 13,210 14,787 15,228 15,739 Vong quay tai san 62.8% 75.9% 81.0% 73.1%
Téng tai san 19,858 22,309 25,281 27,391 C0 tirc chi tra/LN rong 13.9% 6.7% 34.2% 49.8%
Vay & no' ngén han 1,488 1,394 1,350 1,389 Téng no vay/VCSH 66.1% 66.5% 58.9% 55.7%
Phai tra ngudi ban 873 1,252 1,312 1,370 N vay rong/VCSH 55.0% 50.0% 32.6% 21.6%
Phai tra ngan han khac 1,353 1,421 1,920 1,917 No vay rong/Téng tai san 28.8% 25.7% 17.4% 11.9%
Téng no ngén han 3,714 4,067 4,582 4,676 Kha nang thanh toan I3i vay 46 4.1 5.9 43
Vay & no dai han 5,376 6,245 6,609 7,032
Céc khoan phai tra khac 379 506 578 577 S$6 ngay phai thu 34 35 35 35
Téng no dai han 5,754 6,751 7,187 7,609 Sr?ongay nam gil hang ton 13 9 - -
Téng ne 9,469 10,818 11,769 12,285 S6 ngay phai tra tién ban 34 33 29 30
Vén didu Ié 3,560 4,699 5,169 5,169 E:: nang thanh toan ngan 18 18 22 25
Thaing dw vén cb phan R R - - Kha néng thanh toan nhanh 1.7 1.8 22 2.5
Cb phiéu quy - - - - Kna nang thanh todn tien 12 12 16 19
LN gitr lai 1,974 1,452 2,632 3,846 EPS (dbng/cp) 3,216 2,513 3,065 2,008
Céc quy thudc VCSH 1,757 1,935 1,993 2,053 BVPS (dong/cp) 21,682 18,456 20,083 22,548
Chénh léch ty gié - - - - P/E (Ién) 6.6 Anh 8.5 6.9 10.6
Vén chti s& hru 7,719 8,673 10,381 11,655 P/B (lan) 1.0 1.2 1.1 0.9
Loi ich c6 dong thiéu sb 2,670 2,817 3,131 3,451 Tién mat rong/cp 5,844 6,780 11,240 14,264
Téng vén chii s& hru 10,389 11,490 13,512 15,106 Ty suét cb tirc 1.4% 0.6% 47% 47%
Téng ng va VCSH 19,858 22,300 25,281 27,391

(¥ Lwu y: Céc phén dir liéu c¢6 déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cudi ndm 2025 dé déng nhét co’ sé so sdnh

Nguén: PVT, MBS Research dw phéng
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¥~ MBS
Bao cao cap nhat | 17 Thang 09, 2026 ""l"

MIEN TRU TRACH NHIEM

Bao cao 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 bat 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 cdo 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 ctia 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 Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

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

CONG TY CO PHAN CHI’PNG 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
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