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Nganh Van tai
Bao cao cap nhat

Thang 8, 2026

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 24.900

Gia thi trwdng (26/8/2026) 20.250

+23%

Lei nhuan ky vong

THONG TIN cO PHAN

San giao dich HSX
Khoang gia 52 tuan 15.091-27.909
Vén héa 10.468 ty ddng
SL ¢b phiéu Iwu hanh 516.918.938
KLGD binh quan 10 ngay 4.703.451
% s& hiru nwéc ngoai 14,42%
Room nwéc ngoai 49%
Gia tri ¢ ttre/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 1,05
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Tong CTCP Van tai Dau khi

Ma giao dich: PVT Reuters: PVT.HM Bloomberg: PVT VN

Trién vong loii nhuan tich cwc

PVT ghi nhan KQKD quy 2 manh mé véi doanh thu dat 5.714 ty déng (+32,5%
YoY va +36,8% QoQ) va LNST-CDTS dat 553 ty dong (+87,6% YoY va +73,3%
QoQ). Bong lwc ting trwdng dén tir (1) viéc dwa vao khai thac thém 6 tau mai
nhan ban giao trong 2H2025 va 2 tau LPG trong 1H2026; (2) mat béng gia cwdc
binh quan trong 1H2026 & cac phan khuc tau cao hon so v&i 1H2025 nhé tac
dong tir cdng thang dia chinh tri tai eo bién Hormuz. Béng thei, PVT d4 tiét gidm
chi phi, voi ty 16 SG&A/Doanh thu trong 1H2026 cai thién & mirc 2,4% (t&r mc
3,4% nam 2025).

Nim 2026, BVSC dw bao doanh thu va LNST-CDTS dat 19.265 ty dong
(+20,3% YoY) va 1.548 ty (+49,2% YoY). Trong d6, dy bao LNST-CDTS cla
PVT trong 2H2026 duy tri xu hwéng kha quan, dat 676 ty (+27,8% YoY). Chung
t6i ky vong doanh thu van tai tang triwdng tich cwe trong nam 2026 nho hoat dong
4n dinh ctia Nha may Loc dadu Dung Quét va mat bang gia cuéc cho thué dinh
han mang québc té cai thién (tau dau thoé +20%, tau dau san phadm +10% YoY),
qua dé hd trg doanh thu van tai ndi dia va quéc té tang 1an lwot 14% va 19% YoY.
BVSC dw bao bién lgi nhuan gép ctia PVT nam 2026 tang Ién mic 15,6%, so v&i
muc 14,7% trong nam 2025.

Qua trinh mé& lai eo bién Hormuz dién ra mét cach than trong va c6 nhiéu
bién s6. Trung binh trong thang 7/2026, lwu lwong tau qua eo bién Hormuz du
da phuc hdi nhwng van chi dat 44% murc truéc xung dot, trong dé tau dau tho dat
48% va tau dau san pham dat 26%. Dbi véi PVT, sb tau dang & trong khu vc eo
bién Hormuz da gidm tir 3 tau tai thoi diém thang 4/2026 xudng con 1 tau tai
thang 8/2026.

Diéu nay cho thay hoat dong van tai dau ti» Vung Vinh va ngudn cung van tai toan
cau van chwa hoan toan binh thwong héa. Tuy nhién, khi cac tuyén van tai dan
thich nghi v&i bdi cdnh méi, ching téi ky vong qua trinh héi phuc cla thi trwdng
sé dién ra tlr tv trong ndm 2027 va gia cwde van sé hwdng loi. Vi vay, BVSC dw
bao doanh thu va LNST-CDTS ghi nhan mirc 19.616 ty dong (+1,8% YoY) va
1.611 ty (+4,1% YoY) trong nam 2027.

Dinh gia va khuyén nghi. Chung t6i str dung két hop phwong phap dinh gia DCF
két hop P/E nhdm xac dinh gid muc tiéu cho PVT. Gia muc tiéu theo phwong
phap két hop 1a 24.900 dong/cp. V&i vi thé dau nganh va dy bao két qua kinh
doanh tich cuc trong nam 2026, chung téi khuyén nghi OUTPERFORM véi cb
phiéu PVT.

Hién tai, PVT dang giao dich tai mirc P/E forward 2026F 1a 6,7x, thap hon so v&i

mtrc P/E trung binh 3 ndm va 5 ndm lan lwot 1a 8,9x va 9,1x.
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Tong quan két qua kinh doanh 6 thang dau nam 2026

(avt: ty déng) 1H2025 1H2026 Dién giai
Doanh thu thuan 7.102 9.891 39,3%
- Pua vao hoat déng thém 6 tau maéi (1 tau dau thd, 2 tau dau san
pham/hoa chét, 1 tau LPG, 2 tau hang r&i) nhan ban giao trong
. . 2H2025; 2 tau LPG trong 1H26.
Dich vu van tai 4.609 5.891 27,8%

- Mé&t bang gia cwéc binh quan trong 1H2026 & cac phan khuc tau
cao hon so v&i 1H2025. Gia cwéc TC tau dau thd tang 75% YoY,
trong khi cac phan khic tau dau sén phdm/héa chét tang 10% YoY.

Dich vy hang hai dau khi,

0, _ ya P > A ~ ~ .
thrrong mai va dich vu khac 2.493 4.000 60,4% -Bodng gop chu yéu tir hoat ddng thurong mai.

Lei nhuan gop 1.089 1.570  44,2%

SG&A -218 -235 7,8%

Thu nhap tai chinh 152 181 19,6%

Chi phi tai chinh -275 -280 2,2%

Thu nhap khac rong 21 85 294,4% - Xuét hién thu nhap khac 34 ty trong 1H2026.
LNTT 780 1334  71,0%

LNST-CBTS 510 872 71,0%

Bién gop chung 15,3% 15,9%

Dich vu van tai 19.8% 24.2% - V&i hon 80% ddi tau dang dwgc cho thué dinh han, gia cwéc téang

la dong lwc chinh giup PVT mé& réng bién lgi nhuan gop.

Dich vu hang hai diu khi, 7 1% 3 5% - Bién gop sut gidm chl yéu do mang FSO/FPSO tir mirc 46%
thwong mai va dich vu khac P = trong 1H2025 xudng mirc 31% tai 1H2026.

Ty 16 SG&A/Doanh thu 31%  2,4%

Nguén: PVT, BVSC téng hop

Dw phéng két qua kinh doanh

(dvt: ty déng) 2025 2026F  2027F Dién giai
Doanh thu 16.013 19.265 19.616
% YoY 36,5%  20,3% 1,8%

- V&i kich ban khéng cé sy leo thang qua manh mé vé& mat quan sw
trong thoi gian con lai cdla nam 2026, BVSC ky vong doanh thu mang
van tai ndi dia va quéc té déu tang trwéng, 1an luot 1a 14% va 19%
YoY. Viéc nha may loc ddu Dung Quét hoat déng én dinh sé gidp
doanh thu mang néi dia ting trudng. Dbi véi mang quéc té, BVSC
cho réng gia cuéc sé tang trong 2026. Thém vao dé, hoat ddng mé
rong ddi tau trong nam 2025 va dwa vao khai thac trong nam 2026
Dich vu van tai 9.857 11.572 11.839 cling la ddng lyc tang trwdng doanh thu cho PVT.

- Nam 2027, BVSC wéc tinh mang doanh thu ndi dia sé tang nhe
4% YoY véi gid dinh cac nha may loc dau hoat déng én dinh. Tuy
nhién, ching t6i ky vong doanh thu mang van tai quéc té tang
trwdng cham lai & mrc 1,3% YoY do (1) Gia cwéc didu chinh giam
trung binh khodng 0-5% YoY v&i dw bao ndm 2027 tinh hinh tai eo
bién Hormuz sé cai thién; va (2) PVT han ché mé réng doi tau so
v&i giai doan 2023-2025 do tinh hinh gia tau cao.
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% YoY 9,0% 17,4% 2,3%
ivong maiva dion v khao 0195 T84 TTTT
% YoY 128,8% 25,0% 1,1%
Lei nhuan gop 2.347 3.007 2.923
% YoY -3,9% 28,1% -2,8%
- Ty 1é SG&A/Doanh thu trong 1H2026 cai thién & mic 2,4% (twr
Chi phi SG&A -543 -551 -590 murc 3,4% nam 2025). Do d6, chung t6i dw bao ty 16 SG&A/Doanh
thu nam 2026 & muirc 2,9%.
Doanh thu tai chinh 308 394 465
Chi phi tai chinh -572 -587 -465
Thu nhap khac rong 93 85 80 - Nam 2026 dv bao PVT sé khéng c6 hoat dong thanh ly tau.
LNTT 1.654 2.399 2.465
LNST-CDTS 1.038 1.548 1.611
% YoY -5,1% 49,2% 4,1%
Bién loii nhuan gop 14,7% 15,6% 14,9%

Dw phong doanh thu va lgi nhuan gép ciia mang van tai

(dvt: ty dong)

Van tai dau tho

Doanh thu 1.774 2.426 36,7%
Loi nhuén gép 694 968 39,4%
Bién lgi nhuén gép 39,1% 39,9%
Van tai didu san pham/héa chéat
Doanh thu 4.140 4.941 19,4%
Leoi nhuén gép 837 1.082 29,3%
Bién Igi nhuan gép 20,2% 21,9% 8,3%
Van tai LPG
Doanh thu 2.563 2.742 7,0%
Lei nhuan gép 531 567 6,8%
Bién Igi nhuéan gép 20,7% 20,7%
Van tai hang roi
Doanh thu 1.380 1.463 6,0%
Loi nhuén gép -20 73
Bién lgi nhuén gép -1,5% 5,0%
Téng doanh thu mang van tai 9.857 11.572 17,4%
Noi dia 3.330 3.793 13,9%
Quéc té 6.527 7.779 19,2%
Téng i nhuan gép 2.042 2.690 31,8%
Bién loi nhuan gép 20,7% 23,2%

Nguén: PVT, BVSC duw bao
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Trwéc xung dot My-Iran, thi trwdng van tai ddu dang d6i mét véi tinh trang dw cung khi téing
trwdng doi tau vwot nhu cau trong giai doan 2026-2027. Ngoai trir tau diu thd, ngudn cung tau
dau s&n pham, hoa chét va hang roi hién cao hon nhu ciu tonne-miles khoang 2-3%, trai nguwoc
v&i giai doan 2022-2023 khi cung va cau twong dbi can bang. Viéc Iran dong ctra eo bién Hormuz
c6 thé hé tro gia cwde théng qua tadng nhu cau tonne-miles va lam gian doan ngudn cung hiéu
dung. Tuy nhién, trong bdi canh thi trwéng dang dw cung, mirc dd cai thién cla nganh sé phu

thudc chi yéu vao thei gian va quy md cla xung dot.

Theo Ban I&anh dao PVT, trong ntra cudi ndm gia cwéc van 6n dinh. Hién tai gia thué tau dau thod
va tau dau san phém da ha nhiét so v&i giai doan thang 4-5 nhwng van duy tri & mdc cao. PVT
dw béo thij trwéng sé tiép tuc trang thai nay cho dén cudi nam & hai phan khuc tau dau va tau san

pham.

V&i kich ban khéng cé sw leo thang qua manh mé vé mét quan sw trong thoi gian con lai cla
nam 2026, BVSC ky vong doanh thu mang van tai cia PVT dat 11.572 ty déng (+17,4%), nhe
vao (1) gia cwée cho thué dinh han cai thién; va (2) déng gép tlr 7 tau nhan ban giao trong 2025
va sé khai thac toan bd cong suét trong ndm 2026. Bién loi nhuan gop ciing sé hwéng loi tir gia

cwéce dinh han cai thién, tang Ién mrc 23,2% trong nam 2026, tir mirc 20,7% tai nam 2025.

Nam 2027, theo Clarkson Research, trién vong cung — cau thj trwong van tai dau khi dwoc dw
bao cai thién, hd tro sw &n dinh cua thi trwong. Tinh dén thang 7/2026, lwu lwvong tau qua eo bién
Hormuz du da phuc hoi nhwng van chi dat 44% murc trwdc xung dot, trong do tau dau tho dat
48% va tau dau sadn pham dat 26%. Didu nay cho thay hoat dong xuét khau dau tir Vung Vinh va
ngudn cung van tai toan cau van chwa hoan toan binh thwéng héa. Tuy nhién, khi cac tuyén van
tai dan thich nghi v&i bdi cdnh méi, ching téi ky vong qué trinh phuc hdi cla thi truéng sé tiép
tuc dién ra trong nam 2027. BVSC ky vong doanh thu mang van tai cia PVT dat 11.839 ty dong

(+2,3%), bién lgi nhuan gdp diéu chinh nhe xuéng mirc 22%.
Cac gia dinh chinh tirng phan khuc tau nhw sau:

= Tau dau thé:

v/ Hién tai, PVT dang c6 02 tau dau tho chuyén phuc vu cho BSR ndi dia. Hai tau nay cung
véi cac tau chay quéc té (nhw Poseidon va Apollo) tao thanh truc van tai diu thé cla
cong ty.

v Tai thi trwong ndi dia, BSR da dam bao ngudn cung dau thé trong nam 2026. Bién loi
nhuan gop dwoc dy bao duy tri 6n dinh. Tai thi trwdng quéc té, theo Ban Ianh dao, trong
2H2026, tinh hinh tai eo bién Hormuz da dwoc kiém soat va cac tau bi ket da thoat ra
ngoai, dan dén ap lwc ngudn cung tau trén thj truéng bat dau tang trd lai. Do ngudn cung
ddi dao hon, gia thué dinh han cla tau dau thd cé xu hwéng giam trong nira cubi nam.
Du vay, Ban lanh dao danh gia mic gia thué tau dau thd va tau sadn phadm dau hién tai
tuy da ha nhiét so v&i giai doan cao diém thang 4 va thang 5 nhwng van duy tri & mic

cao va du kién sé tiép tuc gilr trang thai nay cho dén cudi ndm 2026.
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v Déi véi mang cho thué tau dinh han, BVSC wéc tinh gia cho thué loai tau Aframax tang

trung binh 20% trong nam 2026.

* Tau dau san pham/héa chét:

v

Pa sb cac tau du san phdm va héa chét ctia PVT chay tuyén quéc té (chiém khoang
80%). Céac tau nay thwdng dwoc khai thac dwédi hinh thirc TC hoac tham gia vao cac
Pool quéc té dé "phan bd" rdi ro va 6n dinh doanh thu. Hinh thirc Pool d&c biét phu hop
v&i cac tau hda chét, gilp duy tri dong tién ngay ca khi tau khéng truc tiép thuc hién
chuyén hang.

BVSC ky vong gia cwéc van chuyén tau chd dau san phdm/héa chét ctia PVT tang trung
binh 10% YoY trong nam 2026. Chung t6i van ky vong gia cwéc giai doan 2026-2030 sé
duy tri & mirc cao hon so véi giai doan 2019-2022, nhé vao cac yéu td thay déi mang
tinh co' ciu clia nganh Van tai thé gidi do rdi ro dia chinh tri toan cau.

Trong nam 2025, PVT da tich cwc dau tw phan khic tau du sédn phadm/hoa chét, véi 3
tau dwoc dwa vao khai thac bao gém SPT Themis (nhan thang 10/2025) dwoc khai thac
dinh han, hai tau PVT Nova va PVT Lyra (d&u nhan thang 12/2025) lan lwot dwoc khai

thac trong pool Maersk va Womar.

= Tau LPG:

v

v

PVT da nhan ban giao 2 tau LPG 5.000 CBM trong 1H2026, gém tau Morning Diana va
Avenir Gas. Trong d6, tau Morning Diana dwoc dau tw theo hop déng thué tau tran
(bareboat) va tau Avenir Gas dwoc dau tw mua lai.

BVSC ky vong gia cwédc van tai tau LPG tiép tuc duy tri 6n dinh trong ndm 2026, véi wéc
tinh doanh thu tang 7,0% va lgi nhuan gép tang 6,8% YoY.

= Tau hang r&i (Bulk shipping):

v

v

v

Trong thang 8/2026, PVT da dau tw 1 tau méi PVT Opal (61.456 DWT). Nhu cau van tai
hang r&i cta PVT tap trung vao cac nhém hang nhw ngii cbc, than va céc loai quéng.
Nam 2025 va quy 1/2026, bién lgi nhuan gdp mang hang r&i ghi nhan mae -1%. Nguyén
nhan Ia do dau nam 2025, gia cwdc tau hang roi gidm manh khién gia cwéc xubng dudi
gia vén. Theo PVT, mirc gia TC phai dat trén 12.000 USD/ngay thi méi bat dau cd lai.
Tinh dén thang 7/2026, thi trwéng da hdi phuc nhidu hon so véi mire nén thap dé, voi
gia cudc loai tau Handy va Supramax lan Iwot 1a 15,0 nghin USD/ngay va 18,2 nghin
USD/ngay.

Cap nhat tinh hinh vé cac tau dang nam trong eo bién Hormuz cua PVT

Theo di liéu tlr marinetraffic.com tai ngay 26/8/2026, c6 1 tau ché dau san pham/hda chét dang

& trong khu vuc eo bién Hormuz (vinh Ba Tw). Theo Ban Ianh dao, tau nay dang hoat déng trong

pool. Theo tim hiéu cla ching t6i, méc du tau bi ket, khach hang van dang tiép tuc tra tién thué
tau dinh han (TC) theo thang. Chung tbi cling theo ddi trong ngay 25/8/2026, tau LPG NV

Aquamarine ctia PVT treo c& Viét Nam, trén hanh trinh di Trung Quéc da vwot qua eo bién

Hormuz thanh cong.
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BVSC danh gia mirc do anh hwéng cla tau nay la khéng qua 16n so véi tdng quy mé doi tau.
Nho chién lwoc da dang héa ddi tau, doanh thu tir cac tau chay giao ngay (Spot) véi gia cuwédc
cao va cac tau khac trong doi tau cé thé phan nao bu dép rdi ro tir nhém tau dang bi ket nay. Viéc

hoat déng trong pool sé gitp PVT ghi nhan doanh thu én dinh.

Théng ké s chuyén tau dau biang qua eo bién Hormuz tir thang 8/2025-8/2026
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Nguén: Bloomberg, BVSC téng hop

Tén tau Loai tau Treo c& Tuébi tau
PVT Valencia Tau dau san phdm/héa ch4t  Panama 47.399 18
NV Aquamarine LPG (VLGC) Vietnam 81.605 19

Ké hoach dau tw tau giai doan 2026-2030

Chung toi ky vong trong 2H2026, PVT sé& dau tw mé&i 3 tau, gdm 1 tau ché dau san pham/hda
chét (45.000-55.000 DWT) va 2 tau hang rdi (25.000-75.000 DWT). Tinh chung c& nam 2026,
BVSC du bao CAPEX & murc 81 triéu USD véi viéc dau tw 1 tau chd diu/hoda chét, 2 tau hang
r&iva 2 tau LPG.

Theo chia sé tir Ban lanh dao PVT, trong tdm dau tw trong twong lai sé 1a tau ché dau dong MR
va tau hang roi dong Ultramax. Cac tau c6 tudi doi tir 10 dén 15 nam. Theo do, ching téi ky vong
PVT sé tap trung m& rong doi tau chd dau san phadm/hoéa chét va tau hang rdi trong giai doan
2026-2030.

Gia tau tanker, d&c biét la tau dau thd, dang réat cao, cé lic vwot qua 60 triéu USD, tang khoang
30% so véi nam ngodi. Rui ro chinh dén tir ap lwe von dau tw va lai suat ngan hang. Lai suét
ngan hang tdng song song vé&i gia tau. Vi vay, trong ntra cubi ndm, cong ty sé can nhéic ky lwéng
ké hoach dau tw cho tau dau thé va tau san phadm dau. Trong d6, vén dau tw va lai suét 1a hai

yéu t6 then chét.
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Gia tau ché dau thanh pham MR cii loai 5 tudi va 10 tubi
(Bvt: trieu USD)
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Nguédn: Bloomberg, BVSC téng hop
Chi tiét ké hoach dau tw tau giai doan 2026-2030:
2025 2026F 2027F 2028F 2029F 2030F
Tau chd dau/hoa chat 3 tau 1tau 1tau 1tau 1tau 1tau
Tau hang roi 2 tau 2 tau 1 tau 1 tau 1 tau 1 tau
Tau LPG Coaster 1 tau 2 tau
Tau dau tho 1 tau
Tdng cong CAPEX (triéu USD) 148 81 44 46 49 50
Téng cong CAPEX (ty déng) 3.619 2.154 1.182 1.253 1.329 1.395

DPinh gia

Chung t6i st dung két hop phwong phap dinh gia DCF két hop P/E nhdm x&c dinh gid muc tiéu
cho PVT. Gia muc tiéu theo phwong phap két hop la 24.900 dong/cp. V&i vi thé dau nganh va

dw bao két qua kinh doanh tich cuwc trong ndm 2026 nh& vao viéc mé rong ddi tau va hwéng loi
tr gia cwdc cai thién, chang t6i khuyén nghi OUTPERFORM véi cb phiéu PVT.

Phwong phap dinh gia ia Ty trong Muc tiéu EPS 2026F

DCF (WACC = 13%) 26.302 40% 10.521
P/E 23.960 60% 8,0x 2.995 14.376
Gia muyc tiéu (ddng/cé phiéu) 24.900

Phwong phap dinh gia DCF

Chung t6i xac dinh gia hop ly theo phwong phap DCF 1a 26.300 déng/cp véi woc tinh LNST-
CDTS tang truéng 8% giai doan 2025-2030F, dén tw (1) gia cwdc sé duy tri & mirc cao hon so
véi giai doan 2019-2022, nh& vao cac yéu té thay ddi mang tinh co' cdu clia nganh Van tai thé
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gidi do rdi ro dia chinh trj toan cau; va (2) loi thé canh tranh v& OPEX trén thi trwng québc té va

chién lwoc tré héa ddi tau sé giup PVT hoat déng hiéu qua va tiét giam chi phi.
Phwong phap dinh gia P/E

Chung t6i ap dung P/E muc tiéu la 8,0x, la mtrc trung vi ciia cac doanh nghiép van tai trong nwéc
va trung binh 5 nam cta PVT.

Hién tai, PVT dang giao dich tai mirc P/E forward 2026F la 6,7x, thp hon so véi mie P/E trung

binh 3 n&m va 5 nam lan lwot 13 8,9x va 9,1x.

So sanh cac cong ty cung nganh trong nwéc

T ebna ¢ Bloomberg  Vénhéa Doanhthu A%?';’hng‘m” LNST TTM Bién LNG  P/E  EV/EBITDA

gty Ticker (triéu USD) (triéu USD) (%) (triéu USD) %)  (x) (x)
Median 46 119 20,7 5 134 65 35 08 147
Petrovietnam PVT VN 400 715 21,6 53 147 93 31 11 16,0
VN Ocean Shipping VOS VN 59 131 20,8 5 62 39 35 08 21,0
Vietnam Tanker VTO VN 32 45 -1,3 6 24,7 6,1 0,3 0,7 13,3
U eI B VIP VN 26 24 -9,0 2 255 12,6 05 43
Transport
Hai An Transport HAH VN 343 207 20,6 49 38,6 6,8 4,7 1,8 26,6
Praclile [Feiticiizin PVP VN 72 106 17,9 12 121 59 16 09 168
Transport
Phuong Dong Viet PDV VN 25 85 26,5 3 87 6,0 39 06 108
Shipping An
'J”stée‘as el Sl GSP VN 28 146 27,5 3 50 98 47 08 88
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Phu luc: Nhan dinh thi trwéng
Tam quan trong cua khu ve Trung Péng va eo bién Hormuz

Eo bién Hormuz ¢ vai trd dac biét quan trong déi véi an ninh nang lwong toan cau khi chiém téi
38% lwong dau mé van chuyén béng dwéng bién. Khi diém nghén nay bi de doa, cac tau van tai
phai thay déi 16 trinh (thwéng 13 di vong qua Miii Hao Vong), dan dén hanh trinh kéo dai thém 10-
14 ngay. Viéc kéo dai thoi gian nay sé trwc tiép lam tang nhu cau tonne-miles, tir d6 day gia cwdc

van tai lén cao.

Iran anh hwéng dén hai trong sé cac diém Ban db cac tuyén hang hai quan trong
nghén van tai hang hai chinh cua the gi&i

45% 9
35% s
30% 9 Y | [l
25% 24% - 23% ( /\ ]
/ GulCosst 4 0%
20% sl 5/ Abu Dhab =
15% 11% 9% 12% Arabla UAE erude ol é 3 \
10% ° pipeline \_P”iﬂic_mﬁ
5% 2% 3% Babh
0% f— [ Mandeb Strait
0
Eo bién Hormuz Kénh dao Suez Eo bién Malacca 1 ddgont \ 0
N N R & Dline Area o delad ﬂ
B Tong thwong mai dwdng bién = Thwong mai dau mé Soutoe U8 Enery bloaton Adingaton £ld

® Thwong mai hang roi (Bulk)
Nguén: IEA, U.S. Energy Information Administration

Gia cwéc tau ché dau phuc héi, dic biét & phan khuc dau tho

Thi trwdng tau dau thé phuc hdi manh nhat, véi chi s6 BDTI téng vot Ién gan 3.700 diém trong
Q1/2026 trwde khi diéu chinh nhwng van duy tri quanh 2.600-2.700 diém vao thang 7/2026, cao
g4p 2-3 1an mat bang nam 2025. Gia thué dinh han tau diu tho cai thién rd rét, trong d6 Suezmax
tang 1&n khodng 75.000 USD/ngay va Aframax dat khoang 58.000 USD/ngay, phan anh sy that
chat cung cAu khong chi & thi trudng spot ma con & thi trudng thué tau dai han.

Thi trwdng tau dau san pham ciing ghi nhan sy phuc hdi, véi BCTI tding manh diu nam 2026
nhwng nhanh chéng diéu chinh vé viing 1.200-1.400 diém, cho thay da ting chwa bén virng nhw
phan khuc dau tho. Gia thué dinh han tau diu san pham ting tré lai nhwng phan héa theo phan
khuc, véi tau LR phuc héi manh nhét 1én khoang 36.000-38.000 USD/ngay, trong khi MR va

Handy chi tang vé murc trung binh lich sir.
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Chi s6 BDTI theo dbi gia cwéc tau dau tho

Gia thué dinh han tau dau thé 1 ndm

4,000 (bvt: USD)
100,000
3,500 Suezmax Aframax
3,000 80,000
2,500
2,000 60,000
1,500 40,000
1,000
500 20,000
0 0
N N OO O MO O §€ < & < 0O 0O 0 B © © O
AN AN AN AN AN NN AN AN AN NN N AN N N AN N N ANANANMDOOOOONITITITTITITOLOLOLLL OO
KN S - N O - IKN O - ¥IK S = 3K ANNNANNNNNNNNANNANANNNANNNNNNA
O v~ O O O v~ O O O «~O O o «—Oo o o NO TN TT TN TTTTMUON T MWON
OOTOOO0OO0OOTOOO0OO0OOTOO0OO0OO0OOT0O0OO0OO0O
Chi sé BCTI theo dbi gia cwéc tau dau san pham Gia thué dinh han tau dau san pham 1 nam
(Bvt: USD)
2500 45,000 Handy ——MR LR
2000 40,000
35,000
1500 30,000
V
1000 25,000 /
20,000
500 15,000
0 10,000
N YRS EIIIIILGRLGEE S T e T T
525352535253 52:585 S53-c8853-583853-58853-5385

Nguén: Bloomberg, Hellenic Shipping News, BVSC téng hop

Dw bao thj trwong tau ché diu thé va dau san pham/héa chéat

Sw kién Iran déng ctra eo bién Hormuz sé lam tang nhu cau tonne-miles khi cac tau phai di
chuyén quang dwéong xa hon, ddng thdi ngudn cung ciing diéu chinh gidm do mét sb tau bi ket
tai eo bién nay. Tuy nhién, vé&i béi cdnh ngudn cung tau trén thj trwdng dang vwot nhu ciu van

tai hién tai, trién vong nganh sé phu thudc I&n vao thdi gian va quy méd xung dot.

Déi véi tau ché dau thd (Crude Oil Tankers), trong ngan han nira cubi nam 2026, &p lwc nguén
cung dang tang tré lai. Trwdc doé, gia thué tau tang vot trong thang 4 va thang 5 do tinh trang ket
tau tai eo bién Hormuz, nhwng hién tai tinh hinh da dwoc kiém soat va lwu lwong tau di chuyén
da tang dang ké&. Do ngudn cung tau trén thi trwéng téng lén, gia thué dinh han (TC rate) cho tau

dau thd cé thé sé gidm trong nra cudi nam.

N&m 2027, btrc tranh nhu cau thi trudng duwoc duw bao sé cai thién tét hon véi mire ting truwdng
cung va cau twong dbi ddng déu. Tinh dén thang 7/2026, luu lwong tau ché diu qua eo bién da
c6 d4u hiéu phuc hdi nhwng van dién ra cham. Téng cdng suét tau ché dau di qua eo bién Hormuz
hién chi phuc héi 1&n 44% so véi giai doan trwdc xung dét, trong d6 tau ché dau tho dat 48% va

tau dau san pham dat 26%. Du lwu lweng tau da cai thién so véi giai doan gian doan cao diém,
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mtrc hoat dong van thap hon dang ké so véi thong thwdng, cho thay hoat dong xuét khau dau ti
khu virc Vung Vinh chwa hoan toan théng subt va nguén cung van tai bd sung van chwa quay tré
lai thi trwdng day dd. Didu nay cho thay qua trinh binh thwdng hoa thi trwéng van tai dau khi cé

thé& con kéo dai; tuy nhién, chung tdi ky vong thi trwérng sé dan thich nghi hon trong nam 2027.

Nguén cung/cau dw phéng Nguén cung/cau dw phéng Nguén cung/cau dw phéng
cua tau dau thoé cuia tau dau san pham cua tau héa chat
8% o 8% 7.0% 6.0% 10%
5.8%
6.0% 7.8%
% 5.3% 6% 5.2% 8% o T%
4% 3.1% 1% 4% 6% 5.0%
’ 1.7% 6 3.7%
o 2% ° a9 5% o
0,
°0.3% 0% py, 1T 18%
o T
[ | 2% -07% 4 0%
-2% -0.5% 70
-1.4% -4% -2%
4% 6% -4%
-5.9%
-6% 5.4% -8% ° -6% -4.9%
2024 2025 2026 2027 2024 2025 2026 2027 2024 2025 2026 2027
®Nhu cau (tonne-mile) ® Nhu cau (tonne-mile) ®Nhu céu (tonne-mile)
Ngudn cung tau (DWT) Ngudn cung tau (DWT) Nguén cung tau (DWT)
Ngubén: Clarkson Research, BVSC téng hop
Dw bao thi trwong tau ché LPG va tau hang roi
Thi trwong tau LPG dy kién tiép tuc bién dong manh trong giai doan 2026-2027 khi ting truwdng
ngudn cung vuot cau trong nam 2026 (+9% so vdi -5%), tao ap lwc 1én cwdc van tai trwdc khi
cén can cung cau cai thién dang ké tr ndm 2027 nh& nhu cau phuc hdi manh (+16%).
Trong khi d6, thi trwéng tau hang roi dwoc dw bao duy tri trang thai dw cung kéo dai khi téc do
tang doi tau (2,9-4,2%/nam) lién tuc cao hon ting trwdng nhu ciu van tai (1,0-1,8%/nam), qua
do han ché dv dia téng ctia mé&t bang cuéc trong trung han.
Tang trwéng cung/cau tau LPG Tang trwéng cung/cau tau hang roi
20.0% 4.5%
15.0% 4.0%
P 3.5%
10.0% 3.0%
5 0% 2.5%
- 2.0%
0.0% ] 1.5%
-5.0% 055 .
-10.0% 0.0%
2025 2026 2027 2025 2026 2027
®Nhu cau (tonne-mile) Ngudn cung tau (DWT) = Nhu cau (tonne-mile) Nguon cung tau (DWT)

Nguén: Clarkson Research, BVSC téng hop
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh
(Bon vi: ty VND)
Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
LNST-CDTS

Bang can déi ké toan

(Bon vi: ty VND)

Tién, khoan twong duong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No vay ngén han

No vay dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh 1o

Loi nhuén gép bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén

No vay/Téng tai sén

No vay/Téng vén chi sé& hivu
Chi tiéu trén méi cé phan
EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

2024 2025 2026F 2027F
11.732 16.013 19.265 19.616
-9.288 -13.665 -16.258 -16.692

2.444 2.347 3.007 2.923
307 308 394 465

-574 -572 -587 -465

1.093 1.038 1.548 1.611

2024 2025 2026F 2027F

1.152 1.900 3.177 4.011

1.312 1.833 2.058 2.095

331 345 493 507
12.067 13.501 13.227 11.869
213 192 196 200
19.858 22.309 25.733 26.613

1.488 1.394 1.754 1.762

5.376 6.245 5.611 4.604

7.719 8.673 10.275 11.835
19.858 22.309 25.733 26.613

2024 2025 2026F 2027F
22,8% 36,5% 20,3% 1,8%

12,4% -5,1% 49,2% 4,1%
20,8% 14,7% 15,6% 14,9%
12,5% 8,3% 9,9% 10,0%

7,9% 6,3% 8,0% 7,5%
20,2% 16,2% 20,2% 17,8%
34,6% 34,2% 28,6% 23,9%
88,9% 88,1% 71,7% 53,8%

2.210 2.098 2.995 3.117
16.426 18.456 19.877 22.895
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TUYEN BO TRACH NHIEM

Tai, chuyén viéen Nguyén Viét Dan xin khéng dinh hoan toan trung thuc va khéng c6 déng co’ ca nhan khi thuwe hién bao cao nay. Bao
cdo dwoc hoan thanh trén co s& khach quan déc lap. T4t ca nhivng théng tin néu trong bao céo nay dugc thu thap ti nhivng ngudn
tin cay. Tuy nhién, téi khong dadm bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong bao cao nay chi la quan diém khach quan clia ca nhan téi ma khong ham y chao ban, I6i kéo nha dau tw mua, ban
hay ném gilr chirng khoan. Bao céo chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén sir dung bao céo phan tich nay nhw
mot ngudn tham khao. Ca nhan téi ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé& nhirng ton that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va toi ciing khdng chiu bét
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay 1a mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Coéng ty Cd phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh cua BVSC dwoc dua ra dua trén mire tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA

Nang lwvgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich k¥ thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn
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Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




