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CTCP Van tai Dau khi (HOSE: PVT)

K&t qua kinh doanh tang trudng vuot bac

Ma chung khoan PVT
Gié cao nhat 52 tuan (VND) 27,900
Gi4 thap nhat 52 tuan (VND) 15,100
Vén héa (ty dong) 9,614.69
KLGD trung binh 52 tuan (CP) 5,529,815
S8 lwgng cp dang lwu hanh (Tr CP) 516.919
Beta 0.78
P/E 7.82
P/B 0.70
Gia hiéntai (VND/cp) 18,300
Gid ky vong (VND/cp) 24,000
Upside +31.1%
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Gid cho thué tau chddauthé
TANKGR 1YRTCRATES ANNUAL TREND

Ngudn: PVT, Alibra, OPEC, NHSV Research

Doanh thu thuan Q2/2026 tang tot 32.5% YoY, |&n muc 5,714 ty dong,
chu y&u dudgc kéo bdi mang thuong mai va hoat dong khac vdi sic tang
An lwot dat 35.8% va 34.9% YoY. Doanh thu dich vu vén tai tang tét &
muc 30.2% YoY lén 3,093 ty dong. Bién lai gdop md rong dang ké véi cung
ky va so vdi quy trudc, [én mic 16.8% nhd gid cudc van tai va cho thué
tau tang cao khi tinh hinh chién tranh dién bién phic tap. Lgi nhuan sau
thué Q2-2026 dat 678 ty dong, tang 88.4% YoY, tuong duong tang 75.1%
QoQ. Bién lai sau thué tang manh 3.5%YoY, tuong duong 2.6% QoQ chu
y8u do tinh hinh kinh doanh khdi sic so v&i cung ky va so vdi quy trudc,
céc khoan thu nhap khac tang t6t so vdi cung ky nhd khoan boi thuong
cho céc tau bi anh hudng bdi eo bién Hormuz va gidm nhe chi phi quan ly

doanh nghiép.

Tinh trong 6 thang dau nam, doanh thu thuén PVT dat 9,891 ty dong, tang
39.3% YoY. Trong d6, mang van tai dat 5,891 ty dong, tang 28% YoY nho
gid cudc va gia cho thué tau tang cao YoY, dong thdi do quy mo doi tau
tang so vdi nam trudc. Mang thuong mai tang trudng manh 79.4% YoY.
Lgi nhuan sau thué 6 thang dat 1,066 ty dong, tang 67.3% YoY, dat 89%
k& hoach dau nam cula doanh nghiép, tuong duong 68.6% du bdo hoi

dau nam clia chung toi.

Gid cho thué tau va gid cudc van tai van tai tdng cao bat dau dugc phan
anh vao bién gi nhuan trong Q2-2026. Cang thang kéo dai tai Trung Dong
tao ra sy gian doan thuong mai trong khu vie khién nhu cau tau tang cao,
hd trg gia cudc tau van tai tdng t6t trong 6 thang dau nam 2026. Gia tau
cho thué dinh han trén thi trudng qudc té tir gitra Q1 clng ghi nhan déu
hiéu tang trudng cao do anh hudng tir chién tranh, va tiép tuc duy tri &
muc cao tinh dén thdi diém hién tai. Tuy nhién. chién tranh ha nhiét
khién gia cudc tau va cho thué tau T/C gidm tinh tai thoi diém cudi Q2.
Gia thué tau Aframax, Handysize, MR (cac loai tau hoat dong chinh trén
thi trudng qudc t& chia PVT) lan lugt giam khoang 22.4%, 12% va 11.9%
trong Q2 va song van tuong duong tang 24.4%, 18.8%, 15.6% YTD. Du gia

cudc da ghi nhan giam nhe tir khi My - Iran ky két thoa thuan ngiing ban
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vao gilra thang 6, viéc tai thiét hoat dong quan su tr dau thang 7 khién ching t6i cho rng gid cudc van tai dau khi va gia

cho thué tau dau tho va dau thanh phdm T/C van sé tiép tuc neo & vung cao trong ngéan han.

* Hoat ddng tai Trung Dong hién van trong tam kiém soat va tadc dong lén hoat dong kinh doanh khéng déng ké. Hién
nay, PVT chi con 1 tau ket tai eo bién Hormuz hién van dang dudc hoat dong tai cac pool van tai va dudc chi trd cudc
day du, dam bao dudc lgi ich clia doanh nghiép. C4c tau con lai van hoat dong binh thudng va hudng Lgi t mdc gia
ca0. M6t s8 tau nhu Apollo hién da bat dau khdu hao hét, chi phivén giam dang ké khién lgi nhuan tau mang lai tang

cao.

* Bén canh do, v&i sy hd trg tif tAp doan Petro Viét Nam, PVT hién dang lam viéc vSi Nha may Loc dau Nghi Son dé
tham gia van chuyén dau tho, dugc ky vong c6 thé di dén quyét dinh trong khoang dau ndm 2027. Néu ky dugc hap
doéng dai han, Cong ty co thé trién khai dau tu tau VLGC — loai tau co kich thudce I6n 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 VLGC la rat
|&n. Tuy nhién, do chi phi nhién liéu va mua tau tang déng thoi khi tinh hinh chién tranh dai dang khién viéc dau tu tau

VLGC can sy dam bao chdc chan vé dau ra dich vy thay vi mua tau trudce roi tim khach hang sau.
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Dua trén két qua kinh doanh nlra dau nam 2026 cua PVT, chung téi quyét dinh diéu chinh tang nhe két quéa dy

phdén

Du ph

Doanh thu thuén

Gia von hang ban
Lginhuan gép
Chiphiban hang
Chiphi QLDN

Lgi nhuén sau thué

TOng tai san

T6ng ng

V6n chti s& hiu

Tang trudng doanh thu

Bién lgi nhuan gop

Bién lgi nhuan sau thué

ROE
ROA

g clia PVT nhu sau:

6ng két qua kinh doanh 2026F-2027F

11,732 16,013 19,829 19,939
(9,288) (13,665) (16,640) (16,929)
2,444 2,347 3,190 3,010
(17) (14) (18) (18)
(489) (530) (506) (538)
1,733 1,456 2,107 2,141
19,858 22,309 22,232 23,522
9,469 10,818 8,424 7,358
10,389 11,490 13,808 16,163
22.8% 36.5% 23.8% 0.6%
20.8% 14.7% 16.1% 15.1%
14.8% 9.1% 10.6% 10.7%
16.7% 12.7% 15.3% 13.2%
8.7% 6.5% 9.5% 9.1%

Téng hop két qua dinh gia

1 P/E

Doanh thu thuén du kién tang khg quan trong nam 2026 chd yéu nha viée
md réng doi tau va nhu cadu van tai dau thé noi dia phuc hoéi khi ngudn
cung t&r Kuwait dén NMLD Nghi Son bj gian doan do chién su, gig cudc va
gig cho thué tau tang cao so vdi ddu ndm. Trong ndm 2027, ching toi ky
vong cac yéu t6 bat ngd' dan t&i gid cudc van tai va gi cho thué tau bién
déng manh ha nhiét khién hai loai gig nay dan tr& vé muc binh quén dai
han, tir dé tang trudng doanh thu du phéng tam thoi cho nam 2027 & muc

thép

Chung téi du phdng bién lgi nhuén gbp nam 2026 céi thién so vdi 2025 do
(1) nhu cdu van tai déu thé kha quan, du con nhiéu rdi ro vé gig ddu bién
déng, mang dich vu khac tang trudng nhanh chdng trong 2025 cé xu
hudng mo réng bién (ai gop, (2) ky vong viéc tang gig cudc va gia thué tau
sé duoc thé hién ré hon trong bién o nhuén tor quy 2 va duy tri & mutc kha

quan trong ntra sau 2026

50% 23,760 VND/cp
2 DCF 50% 24,330 VND/cp
Trung binh gié 24,000 VND/cp

Upside

31.1%

gia 18,300 ngay 31/07/2026
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BAO CAO HOATDONG KINH DOANH QUY 2/2026 THEO NIEN BO TAI CHINH

Q2-2026 Q1-2026 Q2-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 5,714 4,177 4,313 36.8% 32.5%
Doanh thu thuan 5,714 4,177 4,313 36.8% 32.5% 59.9% 49.9%
Van tai 3,093 2,798 2,375 10.5% 30.2%
Thuong mai 2,059 1,159 1,517 77.7% 35.8%
Gia v6n ban hang (4,756) (3,564) (3,717) 33.5% 28.0%
Lginhuén gop 957 613 596 56.2% 60.6%
Doanh thu tai chinh 92 89 84 3.7% 9.4%
Chi phitai chinh (138) (143) (140) -3.2% -1.7%
Chi phi ban hang & quan ly doanh nghiép (114) (121) (122) -6.2% -6.7%
Lgi nhuan thuan HBKD 805 444 424 81.3% 90.1%
Thu nhép trudc thué 834 500 436 66.9% 91.2%
Lgi nhuan sau thué 678 387 360 75.1% 88.4% 88.8% 50.6%
Loi nhuan cua CB congty me 553 319 295 73.3% 87.6%
BANG CAN DOI KE TOAN
Q2-2026 Q1-2026 Q2-2025 QoQ Yoy
TéNG TAI SAN 23,021 22,260 21,193 3.4% 8.6%
Tai sén ngén han 8,960 8,094 8,501 10.7% 5.4%
Tién va BTNH 5,812 5,265 4,841 10.4% 20.1%
Khoan phai thu 2,126 1,965 2,882 8.2% -26.2%
Hang ton kho 507 364 346 39.3% 46.5%
Tai san dai han 14,061 14,166 12,692 -0.7% 10.8%
Tai san cd dinh 12,667 12,894 11,322 -1.8% 11.9%
Pau tu dai han 179 222 181 -19.2% -1.0%
Tai san d& dang dai han 85 42 2 104.3% 1948.3%
Tai san dai han khac 685 610 766 12.2% -10.7%
TONG NGUON VON 23,021 22,260 21,193 3.4% 8.6%
Ng ngén han 4,730 4,057 4,533 16.6% 4.3%
Phai tra nguai ban 1,460 1,341 2,002 8.9% -27.1%
Ng vay ngén han 1,387 1,395 1,449 -0.6% -4.3%
Ng dai han 6,110 6,326 5,725 -3.4% 6.7%
Vay dai han 5,622 5,820 5,134 -3.4% 13.4%
Vén chti sd hitu 12,181 11,878 10,935 2.6% 11.4%
V6n ¢c6 phan 5,169 4,699 4,699 10.0% 10.0%
Lai chua phan ph6i 1,271 1,772 1,095 -28.3% 16.0%
CHi SO TAI CHINH
Q2-2026 Q1-2026 Q2-2025 QoQ Yoy
Bién lgi nhuén gop 16.8% 14.7% 13.8% 208 dcb 293 dcb
Bién lgi nhuan tu HBKD 14.1% 10.6% 9.8% 346 dcb 427 dcb
Bién lgi nhuén sau thué 11.9% 9.3% 8.3% 260 dcb 352 dcb
Ng vay rong/VCSH 57.5% 60.7% 60.2% -320dcb -267 dcb
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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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