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Théng tin c6 phiéu

Vén hoa thi truong (ty ddng) 11.010
S6 CP dang luu hanh (triéu cp) 516,9
Gi4 thi truong (ddng) 21.300
Gi4 cao nhét 52 tuin (dong) 27.900
Gid thip nhét 52 tuin (ddng) 15.700
KLCP trung binh 20 phién (cp) 7.107.263
GTGD trung binh 20 phién

(ty dong) 172,1
EPS (ddng/cp) 2.978
P/E (lin) 7,2
BVPS (ddng/cp) 19.066
P/B (lin) 1,1

Bién dong gia c6 phiéu (%)

KQKD 9T2026: L¢i nhuan tang treéng manh nho gia cwée neo cao

Lity ké 9T2026, PVT ghi nhan 15.364 ty dong doanh thu (+33% YoY) va
1.272 ty ddong LNST sau loi ich CDTS (+65% YoY). Pong luc chinh dén tir
mang van tai véi doanh thu ting manh (+32% YoY) va bién loi nhuan gép
cai thién 1én 22,9% nhd quy md ddi tiu mé rong va mit bang gia cude neo
cao do cing thang tai eo bién Hormuz.

Huwéng loi tir gia cwde van tai cao ky luc do cing thiang dia chinh tri

Chi s6 ClarkSea Index lién tuc lap ky luc méi trong nam 2026, vuot 84.000
USD/ngay, phan anh mirc taing manh cua thu nhap khai thac tau trén thi
truong vén tai bién toan cau. Céang thang tai eo bién Hormuz cing gian doan
trén cac tuyén hang hai trong y€u lam kéo dai hanh trinh, giam nguén cung
tau hiéu dung va day gia cudc 1én cao. Pay 1a dong luc hd tro truc tiép cho
hoat dong khai thac doi tau quéc té ciia PVT, dic biét & cac phan khuc co
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Bién dong gia (%)  1th 3th Ytd

PVT 146 253 273
VNINDEX 12 30 -6

Co céu cb dong

PVN 51,0%
Con lai 49,0%

Pon vi: Ty déng

KHKD 2026 972026 % TH

Doanh thu 16.500 15.364 93%
LNST 1.200 1.582 132%
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murc do tiép xtic v4i thi trudng giao ngay hodc dugc tai ky hop dong theo
mat bang gid magi. Ching t61 ky vong gid cudce duy tri & mure thun 1oi trong
ngan han, tiép tuc ho trg két qua kinh doanh nam 2026 va 2027.

Poi tau c6 thé mé rong cham hon ké hoach do gia tau cii ting cao

Tinh dén T10/2026, PVT da b sung 3 tau, gom 2 tau LPG va 1 tau hang
101, nang tong quy mo6 doi tau 1én 68 chiéc voi tong trong tai khoang 2,1 triéu
DWT. Tuy nhién, tién d6 mé rong doi tau trong nim nay dang cham so voi
muc tiéu dat 100 chiéc vao nam 2030 cua cong ty. Nguyén nhan chi yéu 1a
gia tau cii tang cao, 1am gia tang chi phi va rai ro vé hiéu qua dau tu. Chung
t6i d4nh gia viéc than trong tri hodn mua tau trong bbi canh gia neo cao la
hop ly khi gia tau cti kha néng cao s€ ha nhiét khi cac tuyén van tai thuong
mai on dinh va nguon cung tau dong moi dugce bd sung trong giai doan
2027-2029. bay co thé 1a diéu kién thuan lgi dé PVT day nhanh dau tu véi
murc gia hop 1y hon, hd trg mé rong ddi tau va ning luc khai thac.

Khuyen nghi: Chung t6i st dung phuwong phap dinh gia chiét khau dong
tién dé dinh gia va xac dinh mire gia phu hgp cho PVT la 28.300 dong/cd
phiéu, tvong duong véi tiém ning ting gia 32,9% so v4i ngdy bao céo.

Tom tat mot so chi tiéu tai chinh:

Pon vi: Ty dong 2025A 2026F 2027F

Doanh thu thuén 11.732 16.013 21.436 22.915 22.570
Loi nhuan gop 2.444 2.347 3.464 3.396 2.807
Loi nhuéan tr HDKD 1.955 1.825 2.920 2.833 2.225
LNST 1.470 1.329 2.213 2.259 1.787
LNST & CPTS 1.093 1.038 1.728 1.764 1.396
Bién l¢i nhuan gop 20,8% 14,7% 16,2% 14,8% 12,4%
Bién lgi nhuén rong 12,5% 8,3% 10,3% 9,9% 7,9%
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I. Cap nhat KQKD Quy 3/2026

Quy - VNDbn Q3/25 Q2/26 Q326  %YoY % QoQ  9T2025  9T2026 % YoY
Doanh thu thun 4.419 5.577 5.610 27% 1% 11561 15364 33%
Van tai 2.504 3.092 3515 40% 14% 7.107 9.406 32%
FSO/FPSO 144 143 152 6% 7% 446 435 -3%
Thuong mai 1.210 2.059 1.678 39% -19% 3.003 4.896 63%
Khéc 563 283 265 -53% 6% 1.004 628 -37%
Lgi nhuén gop 584 990 794 36% 20% 1.676 2.397 43%
Van tai 529 880 728 38% 17% 1.447 2.157 49%
FSO/FPSO 39 49 43 10% 1% 179 130 27%
Thuong mai 5 6 5 7% 22% 15 18 23%
Khéc 10 55 17 70% -69% 35 92 163%
Chi phi SG&A 145 103 161 11% 56% 362 386 7%
Loi nhuén tir CTLK 5 7 5 6% 30% 16 18 14%
LN tir HDKD 445 894 638 43% -29% 1.330 2.029 53%
Thu nhap tai chinh 90 85 105 17% 23% 240 279 16%
Chi phi tai chinh 142 138 146 3% 6% 418 426 2%
Loi nhuan khac 43 25 16 -62% -35% 65 97 50%
LNTT 436 866 613 41% 29% 1216 1.980 63%
LNST 349 706 489 40% -31% 987 1.582 60%
LNST sau lgi ich CPTS 263 579 375 42% -35% 772 1272 65%
Bién lgi nhugn gop 13,2% 17,8% 14,1% 14,5% 15,6%
Vén tdi 21,1% 28,4% 20,7% 20,4% 22,9%
FSO/FPSO 27,4% 34,1% 28,4% 40,1% 29,9%
Thuong mai 0,4% 0.3% 0.3% 0.5% 0,4%
Bién lgi nhugn rong 7,9% 12,7% 8,7% 8,5% 10,3%

Ngudn: PVT, BETA tong hop

Téng Cong ty ¢d phan Van tai Dau khi (PVT) ghi nhan KQKD quy 3/2026 thap hon
ky vong, voi doanh thu thuan dat 5.610 ty dong (+27% YoY, +1% QoQ) va LNST
sau loi ich CDTS dat 375 ty dong (+42% YoY, -35% QoQ). Ting truong so voi cung
ky chii yéu dén tir mang van tai nho quy mo doi tau 1on hon va mat bang gia cudc neo
cao, trong khi lgi nhuan giam so véi quy truée do mirc nén cao ciia Q2/2026 va bién
lgi nhudn mang van tai thu hep.

e Maing Vin tai: tiép tuc 1a dong lyc ting truong chinh khi déng gop gan 63%
doanh thu va 92% lgi nhuan gdp. Doanh thu dat 3.515 ty déng (+40% YoY,
+14% QoQ), mirc cao nhat tir trudc dén nay, nhd déng gop tir cac tau mdi bd
sung trong giai doan 2025-2026 va gia cudc van tai ting manh trong bdi canh
gian doan tai eo bién Hormuz. Tuy nhién, bién lgi nhuan gdp giam manh vé
20,7%, khién 1gi nhuan gop chi ting 38% YoY va giam 17% QoQ. Chung tbi
cho rang bién loi nhudn thu hep c6 thé do chi phi bao tri tau Aframax tir thang
9 cuing chi phi nhién liéu va thué tau ting theo gia dau.

e Ming FSO/FPSO: duy tri van hanh 6n dinh 01 tau FSO tai mé Pai Hung, voi
doanh thu dat 152 ty dong (+6% YoY) va bién lgi nhuan gop 28,4%.
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e Thwong mai & khac: doanh thu thuong mai dat 1.678 ty dong (+39% Yoy,
-19% QoQ), chiém khoang 30% tong doanh thu. Tuy nhién, bién loi nhuan
g0p chi & muc 0,3% nén dong godp vao loi nhudn khong dang ké.

Chi phi SG&A ting 11% YoY va 56% QoQ 1én 161 ty dong, chu yéu do chi phi quan
1y doanh nghiép ting tré lai tir mirc thap cia quy trude. Hoat dong tai chinh cai thién
khi thu nhép tai chinh ting 17% YoY 1én 105 ty dong nho s6 du tién giri 16n hon,
trong khi chi phi tai chinh chi tang 3% YoY.

Lity ké 972026, PVT ghi nhan 15.364 ty dong doanh thu (+33% YoY) va 1.272 ty
ddng LNST sau loi ich CDTS (+65% YoY), lan luot hoan thanh 93% va 132% ké
hoach nam cua cong ty dit ra. Két qua nay phan anh sy ting trudng rd nét ciia mang
van tai nho quy moé déi tau 16n hon va moi trudong gid cude duy tri tich cuc.

Pong gop vao doanh thu Bién 1ai gop
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II. C4p nhit trién vong kinh doanh

B6i canh chung: Cing thing My—Iran leo thang va gian doan van tai qua eo bién
Hormuz tir cudi T2/2026 da day gia cudc van tai bién tang manh. Xung dot lan rong
sang eo bién Bab el-Mandeb va cac tuyén van chuyén dau tai Trung bong, budc tau
phai thay dbi 10 trinh, kéo dai thoi gian hanh trinh va lam suy giam ngudn cung tau
hiéu dung.

Theo Clarksons Research, thu nhap khai thac binh quan cua déi tau toan ciu tir dau
nam 2026 ting khoang 70% so voi nam 2025, trong khi chi s ClarkSea Index lién
tuc 1ap ky luc méi, vuot 84.000 USD/ngay, cao hon dang ké murc dinh khoang 50.700
USD/ngay trong chu ky tang truéng nam 2007. Tuy nhién, mic tdng cudc phan hoa
dang ké giira cac phan khuc, tiy thudc vao dic diém cung — cu va mirc d6 anh hudng
ctia gian doan hang hai d6i voi timg nhom tau.

Thay d6i gia cho thué dinh han tau ché hang 1éng trong nim 2026:

Gia cudce (USD/ngay)

Phén khiic 5 ta % Thay do6i
T1/2026 T10/2026

VLCC 50.000 220.000 +340%

Ché diu thd Suezmax 42.500 170.000 +300%

Aframax 39.000 90.000 +131%

‘ LRI 37.500 87.500 +133%

Chg dau LR2 23.500 47.500 +102%
san pham

MR 22.500 39.000 +73%

Ch hoa chat/dan  pp - ocize 20.000 34.000 +70%
san pham

Ngudn: PVT, BETA tong hop

1. Gia cwdée van tai bién ting cao ky luc
1.1. Thi truwong tau ché dau tho

Gia cwée: Dau thang 10/2026, cang thang Mg§—Iran tiép tuc leo thang, gy gian doan
hoat dong van tai tai eo bién Hormuz va day gia cudc tau chd dau thé 1én mire ky luc,
dac biét ¢ phan khiic VLCC. Theo dir li¢u Baltic Exchange, cudc thué tron goéi tau
VLCC van chuyén dau tir Vinh My sang chau A dat khoang 75 triéu USD/chuyén,
cao gap gan 8 lan mirc binh quéan 9,2 triéu USD/chuyén nam 2025.

ba tang gia cudc chu yéu dén tir su gian doan chudi cung tmg dau toan ciu va tinh
trang thiéu hyt nguon cung tau hiéu dung. Thir nhit, gian doan tai eo bién Hormuz —
tuyén van chuyén khoang 20% lugng dau tiéu thy toan cau — budc cac nha xuat khau
diéu chinh phuong thiic van chuyén, ting cuong chuyén tai dau giita cac tu ngoai
khoi Oman, lam gia tang nhu cau sir dung tau. Hién c6 khoang 15% d6i tau VLCC
toan ciu phai neo cho phuc vu hoat dong chuyen tai; két hop véi thoi gian giao hang
kéo dai thém 2-3 tudn, téc do quay vong va so chuyén van chuyén ctia mdi tau giam
dang ké. Thit hai, gian doan duong 6ng Bong — Téy cua Saudi Arabia va san luong
dau o Trung Pong suy giam khién cac nha nhap khau chau A phai tim nguon dau thay
thé tir My, Brazil va khu vuc Bién Bic, ddng nghia v6i viéc quang duong van chuyén
xa hon.
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Rii ro trung han: Lan song dat dong tau VLCC dang gia tang manh vuot ky luc nam
2006, lam day 1én nguy co du cung trong trung han, nhung tac dong chua xuat hién
ngay do do tré ban giao va tinh trang gia hoa cua déi tau hién hiru.

Theo Veson Nautical, tong sb tau chd dau duoc dit dong trong cung ky dat 183 chiéc,
so v&i 18 chiéc cung ky nam 2025. Ty 1& orderbook/ddi tau dau tang tir 15% trong
T5/2025 1én 33% trong T5/2026, riéng VLCC ciing dat 33%. Tuy nhién, khoang 83%
s6 tau dat dong trong 6T2026 du kién chi duoc ban giao vao giai doan 2028-2029.
Dy bdo s6 VLCC ban giao méi ting tir 60 tau nam 2027 1én 127 tau nim 2028 va 125
tau nam 2029. Trong khi d6, ngudn cung hién hitu van chiu ap luc do nim 2024 chi
c6 mot VLCC duoc ban giao va khoang 130 tau VLCC trén 20 tudi van dang hoat
dong, 1am gia ting nhu cau thay thé doi tau ci.

Vi vdy, ngudn cung van tai thyc té trong nam 2027 ¢6 thé van han ché, tiép tuc hd tro
gia cude; ap lyc du cung s€ 16 net hon tir nam 2028 khi lwong tau méi ban giao tang
manh. Rui ro gia cudce giam s€ gia tang néu ngudn cung mai vugt ting truéng nhu
cdu, dic biét trong trudng hop cac tuyén hang hai duoc khoi phuc va thoi gian quay
vong tau rit ngan.

Tac dong dén PVT: PVT hién van hanh 4 tau chd dau thd Aframax, trong do 2 tau
phuc vu vén chuyén dau thd ndi dia cho Nha may Loc dau Binh Son (BSR) va 2 tau
khai thac trén thi truong qudc teé.

e Thi truong quéc té: Trong 2 tau hoat dong quéc té, mot tau da budc vao giai
doan bao tri trong thang 9, dy kién kéo dai 1-1,5 thang. Tau con lai duoc mua
trong cudi nam 2025 s& hét han hop ddng thué vao thang 11/2026. Trong bdi
canh gia cudc van tai dau thé dang duy tri & mic cao, viéc dam phan hop dong
moéi duoc ky vong sé giap PVT ky két véi mirc gia thué tot hon, qua d6 cai
thién hiéu qua khai thac trong giai doan tiép theo.

e Thi truong ndi dia: Nhu cau van chuyén dau tho phuc vu hoat dong san Xuét
cta BSR tiép tuc dugc dam bao tir viéc bd sung nguon nhap khau tir cac thi
truong khac bu dap cho nguon dau nhap tor Kuwait.

Gia thué dinh han 1 niim ciia tau ché dau
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Nguodn: Alibra, BETA tong hop
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1.2. Thi truwong tau ché san pham dau

Gia cude tau chd san phdm dau ting manh trong nim 2026, dong pha voi da ting cua
thi trudng tau chd dau tho. Tinh dén T10/2026, gia thué tau LR1, LR2 va MR lan luot
tang 133%, 102% va 73% so voi dau nam. Pong lyc chinh dén tir cang théng dia chinh
tri va gian doan cac tuyén hang hai, lam kéo dai quing duong van chuyén va thoi gian
khai thac tau. DPong thoi, sy dich chuyén cua cac ludng ‘thuong mai san pham dau
khién ngudn cung tau sin c6 tai timg khu vuc mat can dbi, qua d6 day gia cudc 1én
cao.

Tac dong dén PVT: PVT hién van hanh 8 tau ché san pham dau trong do 2 tau phuc
vu thi trudng néi dia cho PV Oil (OIL) va 6 tau khai thac quoc té. Trong sb 6 tau qudc
té, ¢6 4 tau dugc van hanh theo md hinh thué chung ¢ Maersk Pool va Hafnia Pool.
Trong bdi canh hién nay, thi hinh thtrc ndy s& giup nang cao hiéu suit sir dung tau va
tan dung tot co hoi tir thi trudng gia cude giao ngay.

Hai tau qudc té con lai dang hoat dong theo cac hop dong thué dinh han. Cac hop
ddng nay s& 1an lugt hét han vao thang 10/2026 va thang 11/2026. Trong bdi canh gia
cudc van tai dau thanh pham neo cao, viéc ky méi hodc gia han hop dong duoc ky
vong mang lai muc gia thué cao hon so véi giai doan trudce.

Gi4 thué dinh han 1 nim ciia tau ché diu san pham
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Nguon: Alibra, BETA tong hop

1.3. Thi truwdng tau ché héa chit

Gi4 cude tau Handysize chd hoa chit ting manh trong nim 2026, dat khoang 34.000
USD/ngay vao T10/2026, tang 70% so voi dau nam. Cac tau hoa chét ¢& nho co the
chuyén doi giira hoa chét va dau san pham, gitip chu tau linh hoat chuyén doi dé toi
vu loi nhuan khi cude tau san pham ting cao.

Tac dong dén PVT: Day 1a phan khiic tau PVT so hitu s6 luong déng nhat, 1én t6i
19 tau héa chat/san pham dau c& nho, trong tai khoang 13-20 nghin DWT. Chuing t6i
ky vong mat béng cude cao nhu hién tai tao diéu kién thuan loi hd tro hiéu qua khai
thac va tai ky hop dong. Qua d6, nhom tau nay tiép tuc dong gop tich cuc vao két qua
kinh doanh cua tong cong ty.
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Gia thué dinh han 1 niim ciia tau ché héa chét
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Ngudn: Alibra, BETA tong hop
1.4. Thi trwong tau ché khi LPG

Theo bao cdo cua Clarksons Research, cuéc VLGC binh quan quy 3 dat 150.000
USD/ngiy — mirc cao nhét ting ghi nhan. Nguyén nhan chu yéu do gian doan tai
Hormuz, budc khoang 50% luong LPG xuat khau tir My sang chau A phai chuyén
huéng vong qua Miii Hao Vong (quang duong van chuyén tang tir 9.370 -> 15.900
hai ly).

Theo Veson Nautical, hién du béo ty 1€ khai thac cia doi tau VLGC toan ciu s& phuc
hoi 1én khoang 89,5% trong 2026, trong bdi canh thoi gian van chuyén kéo dai khién
ngudn cung tau thuc té trén thi truong bi thu hep. Tuy nhién, vé dai han, rai ro du
cung van dang luu y khi quy mé doi tau VLGC/VLAC toan cau da ting hon 10%
trong nam 2024 va du kién tiép tuc mé rong manh trong giai doan 2027-2028.

Tac dong dén PVT: Nhom tau ché khi hién nay ctia PVT dat 21 chiéc, trong d6 gdm
19 chiéc tau nho véi strc chaa 3-5 nghin DWT phuc vu ndi dia va khu vuc Pong Nam
A, it tuong quan véi cude VLGC. Chi ¢6 2 tau ¢& 1én VLGC (NV Sunshine, NV
Aquamarine, khoang 55 nghin DWT) huéng loi truc tiép tir chu ky ting gid 1an nay.

Gia thué giao ngay ciia tau ché khi c& VLGC
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1.5. Thi trwomg tau ché hang kho

O thi trudng van tai hang khé tai khu vire Thai Binh Duong, gia cude ting manh ngay
tir dau nam va tiép tuc duoc cung cd trong 9 thang dau ndm 2026. Tinh dén T10/2026,
gia cude Capesize dat 41.000 USD/ngay (+82% so voi T1/2026), Panamax dat 22.500
USD/ngay (+50%), Ultramax dat 20.000 USD/ngay (+54%) va Handysize dat 20.500
USD/ngay (+61%).

Thay déi gia cho thué dinh han tau ché hang khé trong nim 2026:

Gia cwéc (USD/ngay) <
Phén khuc 0 ta % Thay doi
T1/2026 T10/2026
Capesize 22.500 41.000 82%
Panamax 15.000 22.500 50%
Ché hang kho
Ultramax 13.000 20.000 54%
Handysize 12.750 20.500 61%

Nguon: Alibra, BETA tong hop

Dién b1en nay phéan anh b1en dong thoi t1et do El Nifio gdy ra lam anh hudng 16n dén
nang suét nong nghiép, nguon cung ngii coc va cac mat hang nong san chu lyc tai cac
quoc gia xuat khau lon. Diéu nay tao ra nhimg cu soc va thay d6i bat ngd vé cung —
cdu tau trén cac tuyén thuong mai chinh. Dong thoi, sb luong tau di qua kénh Panama
han ché do anh huong boi El Nifio nén ngudn nude xudng thap phai thay d6i 16 trinh.
Trong do, nhu cau nhap khau quang sat cia Trung Qudc va ngudn cung tir Australia,
Brazil 1a cac yéu to quan trong d6i v6i phan khuc Capesize; trong khi nhu cau van
chuyen than, ngli coc va phan bon hd tro cac phan khuc Panamax, Ultramax va
Handysize.

Tac dong dén PVT: PVT hién s hitu 15 tau hang kho khai thac trén thi trudng qudc
té, gom 8 tau Supramax/Ultramax va 7 tau Handysize, tong tai trong khoang 657
nghin DWT, twong duong 31% tong DWT. Mit bang cudc cao hon dang ké so véi
dau nam tao diéu kién thuan loi cho hoat dong khai thac va tai ky hop dong, qua do
hd tro hiéu qua kinh doanh cua d6i tau hang roi.

Gia thué dinh han 1 nam cia tau ché hang kho
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2. Cap nhat d¢i tau cia PVT
2.1 Quy mo dgi tau hién nay

Tinh dén T10/2026, doi tau PVT (bao gdm tau s hitu va thué tran) gom 68 tau, véi
tong trong tai khoang 2,1 triéu DWT, trong d6 58 tau s¢ hiru tryc tiép va 10 tau thué
tran. So véi cudi ndm 2025, PVT di b6 sung 2 tau LPG 1a Morning Diana va Avenir
Gas, cung tau hang roi Ultramax PVT Opal.

Xet theo thi truong khai thac, 59/68 tau hoat dong qudc té, chlem khoang 87% tong
s tau, trong khi 9 tau phuc vy thi truong ndi dia. Doi tau c¢6 co ciu da dang vé chung
loai va quy mo, giip PVT phén tan rui ro gitta cac phan khic van tai. Trong do, nhém
tau LPG va hoa chat/san phdm dau chiém ty trong 16n nhit vé s6 luong, con nhém tau
hang roi dong gop dang ké vé trong tai véi tong cong khoang 657 nghin DWT.

Co ciu ddi tau ciia PVT theo loai hang vén tai
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Nguon: PVT, BETA tong hop

Bang tong quan ddi tau cia PVT

Nhom tau S6 lugng Téi trong Co tau Noi dia

Dau tho 4 429.181 4 Aframax 2

Déu san phdm 8 388.338 8 MR 2

Hoa chit 19 334.663 Handysize 13-20k 0 19

LPG 21 185.861 2 VLGC, 19 Coaster 3-5k CBM 4 17

Hang kho 15 657.478 8 Ultra/Supramax, 7 Handysize 0 15

FSO 1 105.000 1 0

Téng 68 2.100.521 9 59

Nguon: PVT, BETA tong hop

2.2 Ké hoach mé rong ddi tau
Nam 2026, PVT dy kién dau tu 3.858 ty dong cho doi tau, gdm khoang 45 triéu USD
danh cho cac dyu an chuyén tiép va 85 tri¢u USD cho cac du 4n mdi, tap trung vao tau
dau tho, tau chd san pham dau/hoda chat, LPG va hang ro1. Ve dai han, doanh nghiép
dat myc tiéu nang quy mo dodi tau 1én 100 tau vao nam 2030, so vdi 65 tau cudi nam
2025, dong thoi vu tién dau tu tau VLCC phuc vu Nha may Loc hoa dau Nghi Son
theo cac hgp dong thué dai han.
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Tinh dén nay, PVT méi mua thém 2 tau (LPG, hang kho) va thué tran thém 1 tau
(LPG). Ban lanh dao cho rang k€ hoach mé rong doi tau dang cham do mat bang gia
tau cii cao lam tang rui ro vé hi¢u qua dau tu.

Chuing t61 cho rﬁng tién d6 mo rong doi tau trong nam 2026 co thé tiép tuc cham hon
ké hoach néu gia tau duy tri & muc cao. Viéc tri hodn dau tu trong bbi canh gia mua
taing manh giup PVT han ché rai ro mua tiu & ving gia cao va bao toan hiéu qua sir
dung von.

Dy phéng quy mé ddi tau mé rong dén nim 2030
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ITI. Dy phéong KQKD nam 2026

Quy - VNDbn 2025 2026F % YoY Dién giai

Doanh thu thuin 16.013 21.436 349, Dong gop tir mang van tai bién tang trudng manh kéo theo
hoat dong thuong mai. Cu thé:
- Poi tau cia PVT tang 1én dang ké sau khi b6 sung thém 7
Van tai 9.857 12.322 25%  tau trong ndm 2025, trong d6 c6 tau chd dau tho ¢
Aframax (PVT Poseidon) mua vao thang 11/2025. Trong
9T2026, cong ty tiép tuc mua mai thém 2 tau va thué van
hanh 1 tau, nng tong quy md van hanh 1én 68 chiéc.
- Céc phan khuc tau cua PVT duge huong loi tir gia cude
Thuong mai 5.156 7.838 529 van tai bién ting manh, déc biét la cac tau cho dau tho va
khi ¢& 16n hoat dong tuyén quoc te Do tinh hinh chién su
tai eo bién Hormuz buing nd tir cudi thang 2/2026 keo dai

FSO/FPSO 590 601 2%

Khac 409 675 65%  1am dut gdy chudi cung tmg ning luong toan cau.
Loi nhuan gop 2.347 3.464 48%
Van tai 2042 3142 540, - Bién 1oi nhudn mang van tai dugc ky vong mé rong 1én
’ ’ ' 25,5% tir mirc 20,7% ciia nam 2025. i
FSO/FPSO 223 180 -19% - Trong 9T2026, mac du méi huong 1gi mot phan giai doan
b . 99 5 19 gia cudc van tai tang cao, bién 1gi nhuan gdp ctia mang van
Thuong mai 7 9% tai dat 22,9% so véi 20,4% ciia 9T2025.
Khac 61 115 90%
Chi phi SG&A 543 566 4%
Loi nhuan tir CTLK 21 21 0%
LN tr HPKD 1.825 2.920 60%
Thu nhap tai chinh 308 351 14%
Chi phi tai chinh 579 632 10% Phan 4nh mit bang 13i suét ting cao trong khi du ng vay
A 5

giam xuong so véi dau nam.

Loi nhuan ting phan 16n phan anh két qua trong 1H2026
Loi nhuén khac 93 116 24%  khi nhan khoan boi thuong theo hop dong lién quan dén cac
tau bi anh huong tai eo bién Hormuz.

LNTT 1.654 2.754 67%
LNST 1.329 2.213 67%
LNST sau lgi ich CDTS 1.038 1.728 67%
Bién lgi nhudn gop 14,7% 16,2%

Vin tai 20,7% 25,5%

FSO/FPSO 37,8% 30,0%

Thwong mai 0,4% 0,3%
Bién lgi nhudn rong 8,3% 10,3%
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IV. Dy phong KQKD nam 2027

Quy - VNDbn 2026F 2027F % YoY Dién giai
Doanh thu thuén 21436 22915 7%
Vian tai 12.322 12.938 504 Doan11 thu t‘éng tmc’zng dén tir (1) c'éc. Eéu mérivmua d(:)ng gop
tron nam va hoat dong thuong mai tiép tuc tang truong; (2)
FSO/FPSO 601 614 2%  gia cude giao ngay giam khi tinh hinh tai co bién Hormuz ky
Thuone mai vong 6n dinh 1H2027, nhung PVT van huong loi nho cac
& me 7.838 8.622 10%  hop ddng cho thué dinh han da k¥ truée do véi gia cao.
Khac 675 742 10%
Loi nhuin gop 3.464 3.396 2%
Van tai 3.142 3.040 -3%
’ ° Bién loi nhuédn gdp mang van tai giam 2,0 dpt con 23,5%,
FSO/FPSO 180 184 2% tuy nhién van cao hon mic trung binh giai doan 2020-2025
Thuong mai 27 55 logoy 2 19:6%
Khac 115 116 1%
Chi phi SG&A 566 585 3%
Loi nhuén tir CTLK 21 21 0%
LN tr HDKD 2.920 2.833 -3%
A xi 1 Thu nhép tién giri ting nho s6 du tién dau nam cao dugc tich
[ <t 9
Thu nhgp tai chinh 351 508 4% Iy tir két qua kinh doanh thudn loi nam truéc.
Chi phi tai chinh 632 675 7%
Loi nhuén khac 116 145 25%
LNTT 2.754 2.811 2%
LNST 2.213 2.259 2%
Loi nhuén tang nhe 2% so v&i muc nép cao cua nam trudc,
LNST sau lgi ich CDTS 1.728 1.764 2% nho thu nhap tai chinh cai thién bu dap cho lgi nhuan gop
giam.
Bién lgi nhudn gép 16,2% 14,8%
Van tai 25,5% 23,5%
FSO/FPSO 30,0% 30,0%
Thwong mai 0,3% 0,6%
Bién lgi nhudn rong 10,3% 9,9%
CTCP Chirng khodn BETA Tai app
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V. Dinh gia

Chuing t6i tiép tuc sir dung phuong phép chiét khau dong tién tu do doanh nghiép
(FCFF) dé dinh gia PVT, véi du phong dong tién giai doan 2026-2030 va ap dung ty
1€ tdng trudong dai han 1% tor ndm 203 1. Theo do, gid tri hop ly cia PVT dugc xéac
dinh & murc 28.300 ddng/cd phiéu, twong dwong véi tiém ning ting 32,9% so véi
gia dong cura ngay bao céo.

Mot sb gia dinh co s& vé hoat dong kinh doanh giai doan 2026-2030

2025A 2026F 2027F 2028F 2029F 2030F
Quy mé déi tau (s¢ hiru & thué tran) 65 68 73 79 85 89
Téang truong doanh thu van tai 9,0% 25,0% 5,0% -10,0% 8,0% 10,0%
Bién lgi nhuan gop van tai 20,7% 25,5% 23,5% 21,0% 20,0% 20,0%

Tém tit dinh gia theo phuwong phap FCFF

Chi phi sir dung von binh quin

Hé s6 Beta 1,0 Chiphi VCSH 14,5%
Ty 1€ tang trudng (g) 1,0%  Chi phi no vay 9,5%
Phan bu rai ro thi truong 10,0% No % 35%
Lai suat phi rui ro 4,5% VCSH % 65%
Thué TNDN 20%

WACC % 12,1%

Dong tién tw do (FCFF) ciia PVT cho Kich ban co s&

Pon vi: Ty dong

CFO 3.909 4.011 3.857 4.148 4.554
(-) CAPEX (812) (2.889) (2.889) (2.889) (2.889)
(+) Lai vay (1-t) 362 388 426 440 446
(=) Dong tién ty do (FCFF) 3.458 1.510 1.394 1.700 2.111
Gia tri hién tai cia DTTD 3.361 1.309 1.078 1.173 1.300
Téng GTHT ciia DTTD 3.552
Gia tri cudi cung 19.236
NPV cua gia tri cudi cing 11.845
Gia tri doanh nghiép 15.397
-No 7.877
- Loi ich cua c6 dong thiéu sb 2.817
+ Tién mit va dau tu ngén han 9.964
Gia tri von 14.667
S6 lwong cd phiéu (tridu) 516,9
Gia tri hop Iy (@dng/cd phiéu) 28.373
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao céo phén tich nay xac nhan rang: hoan toan trung thuc va khéng co
dong co ca nhan khi thyc hién bao cdo nay. Tat ca nhing thong tin néu trong bao cao nay dugc thu thép tir nhiig ngudn tin
cdy va da duoc xem xét can than. Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh xac tuyét dbi ciia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bdo cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay ndm giit chimg khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Céng ty C6 phan Chung khoan
BETA (BETA).

Béo cdo phén tich nay chi nhim muc dich cung cap thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao c4o phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhw Cong ty C6 phan Chimg khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi trong dugce nhic dén trong bao cdo ndy vé nhirng ton
that c6 thé xay ra khi ddu tu hodc nhiing thong tin sai léch vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong bao cao
¢6 thé s& khong phu hop véi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh ciia riéng minh bang cach tham khao céc nha tu
van tai chinh doc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé ciia minh.

Béo céo phan tich nay 1a tai san cua Cong ty Cé phan Chimg khoan BETA va khong dugc cong bd rong ri ra cong chung, vi
véy khong ai dugc phép sao chép, tai san Xuét, phat hanh cing nhu tai phan phéi bat ky ndi dung nao ciia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chap thuén cua Cong ty Co6 phan Chimng khoan BETA. Khi str dung cac ndi dung da duoc
BETA chap thuén, xin vui 10ng ghi 16 ngudn khi trich ddn. Moi ca nhan, t6 chtic s& chiu trich nhiém d6i voi BETA vé bat ky
ton that hodc thiét hai nao ma BETA hoic khach hang ciia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén céo nay
va theo quy dinh cta phap luat.
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