NH Vieham
Bao cao lan dau
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Bao cao lan dau Ngay 17/07/2025

i (o1 A VD PVT — TIEP TUC MO’ RONG DOQI TAU DUY TRI LQI THE CANH TRANH

Gia ky vong: 19,900 VND (+9.9%) Téng CTCP Van tai DAu khi dwoc thanh Iap ngay 27/05/2002 theo Quyét dinh sb 358 /QD-VPCP clia Bo trwéng Ch
Khuyen nghi: KHA QUAN nhidm Van phdng Chinh phd, voi nhidm vu chinh 1a cung cAp dich vu van tai dau khi, dac biét 1A van tai dAu tho. Sau

gan 5 nd&m hoat ddng, cdng ty tién hanh cb phan héa, chinh thirc chuyén dbi thanh Téng cong ty Cb phan Van tai Dau

Ma cé phiéu PVT khi n&m 2007. C6 phiéu ctia Tdng cong ty Van tai Dau khi dwoc niém yét trén S& giao dich Chirng khoan TP. H6 Chi
Gia cao nhét 52 tuan (VND) 22,200 Minh v&i ma giao dich PVT.

Gia thdp nhét 52 tudn (VND) 14,100

Vén hoa (ty ddng) 642383 Luan diém dau tw:

KLGD trung binh 52 tuan (CP) 2,063,651 . o iae Aa R . £ Lz 2 L £ . o .z .

] * Nang lwc van tai so mét toan nganh. Tinh dén hét nay, PVT s& hiru sO lwong tau I&n — 59 tau véi tong trong tai dat
S0 lwgng cp dang lwu hanh (Tr CP) 469.93 i . . i .
S 129 hon 1.7 triéu DWT, dlrng s6 1 toan nganh. V&i d tudi trung binh cla déi tau thap hon mirc trung binh clia nhiéu
PIE 6.12 hang tau trén thé gi&i, PVT duy tri dwoc khd nang canh tranh nhat dinh. Dw kién trong ndm nay, tbng cong ty tiép
P/B 0.84 tuc gia tdng dau tw mé réng va tré hoa doi tau, hwéng téi viec dat 100 tau van tai vao nam 2030.

Dién bién gia c6 phiéu PVT + Nhu ciu thué tau déi vai phan khic LPG trong ndm 2025 van duoc ky vong duy tri kha quan do nhu ciu tét, cac

loai tau cli dworc wa chudng hon nhé chi phi dau tw thap
Yéu té can theo doi:

+ Chién tranh thwong mai, tang trwdng kinh té va ciu dau toan ciu, dac biét l1a cac nuwéc Ién nhw Hoa Ky, Trung
Quéc
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Lich str hinh thanh va phat trién ctia doanh nghiép

I PVT lién tuc dau tw mé rong doi tau >

2002 2007-2008 2009-2014 2015-2020 2021-2022 2023
M N
« Thanh Iap PVTrans * Dau tw tau PVT Athena «PAu tr tau VLGC NV
= DAu tw tau dau thd PVT Aquamarine
Mercury
I TON G QUAN = Tang VDL lén 2558 ty dong

DOANH NGHIEP Q

= Niém yét HOSE véi = PAu tv tau chra xuat ddu FSO = DAu tu tau VLGC
diéu 1& 720 ty ddng Dai Hung Queen th 2, nang tdng

= Tang vén didu 1& lén = Tang VDL lén 3236.5 ty déng trong tai len 1.4
1476 ty dong triéu DWT

Nguébn: PVT, NHSV Research téng hop

Trang 4
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Co cau té chirc doanh nghiép

PET
P

HU‘V!TNAM
VTRANS

|
!

Céng ty con

v v L 2 l 4 v

Cong ty lién két

f N ) [ Péng Dwong | PVTrans PVTrans
PVTrans PVTrans Pacific - PVP
. OFS PSM § J \ PTT ) OFS PSM
. TONG QUAN PhwongNam- )| [ PVT Ha Noi -
DOANH NGHIEP — ———
. PVT Logistics - Thang Long
PDV ) | Maritime - TLM |
[ Gas shipping - PVT Quang
GSP ) L Ngai )
Nhat V;\?\t/Tra"s Nguén: PVT, NHSV Research téng hop
Van tai dau tho Van tai khi LPG, héa Van tai dau thanh Van tai hang roi Khac
chat pham
* PVTrans — PAC * Nhat Viet Trans — NV Phwong Nam - SPT e PVT Logistics— PDV ~ « PVTrans Quang
(PVP) » Gas shipping - GSP * PVTrans — HN Ngai — QN (dai ly
* Dbéng Dwong - PTT * Thang Long - TLM hang hai, LPG)

* PTSC - bdo duéng
cong trinh khai thac
dau khi

Trang 5
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Co’ cau s& hiru doanh nghiép

Hién tai c6 gan 469.9 trieu cb6 phiéu dang Iwu hanh trén thi Co cau co dong PVT

trwong. Co cau s& hivu clia PVT twong ddi tp trung véi khodng
51% s6 cb phan dwoc ndm gitr béi Tap doan DAu khi Viet Nam
trong vong 10 ndm gan day va hon 22% sb cb phan dwoc ndm
R ) = Tap doan DAu khi Viét Nam
gilr b&di cac to chire trong va ngoai nuwoéc. T4 chire trong nudc khac
Ca nhan

= T4 chirc nwédc ngoai

Vén gép PVT

. TONG QUAN
DOANH NGHIEP

CAGR = 3.73%

3,000
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2,000
1,500
1,000
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0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Nguén: PVT, NHSV Research téng hop
Trang 6



\/ SECURITIES
U NH VIETNAM
Linh vwc hoat déng trong tam va cac dong san pham chinh

Linh vwc hoat ddng trong tam ctia PVT 1a cung cap dich vu van tai hang hai da dang bao gém dau thé, dau san

pham, hoa chét, khi hoa 1dng va hang roi khéac.

+ Van tai: hoat dong kinh doanh chinh cGia PVT hién nay véi ty trong doanh thu thuan trong ndm 2024 la khoang
77.1%, trong d6 68% dén tlr thi trwng qudc té. Tai thi trwdng noi dia, PVT chiém 100% thi phan van tai dau tho
va LPG ndi dia, phuc vu cac nha may loc dau tai Viét Nam. Hién co t&i 90% sb lwong tau ctia PVT hoat déng
trén cac tuyén quéc té.

» Thwong mai: Hoat ddng thwong mai ciia PVT bao gdm céac dich vu khac nhw méi gi¢i tau bién, stra chira tau

bién, ..., tdng tbt trong ndm 2024 1én mirc 15.5% téng doanh thu thudn nhé nhu ciu hoat ddng van tai tang cao.

I. TON G QUAN Doanh thu thuan PVT Co ciu doanh thu PVT

14,000 90%

DOANH NGHIEP

12,000 80%

70% 77.1%

75.2%

10,000 71.7%
60%
63.0%
61.2%

8,000 50% 57.0%

]
[ ] [ ]
6,000 40% o0 0
200 24.5%
4.000 15:5% 15.5%
20% D0 129% 129%  12.6% =7
2,000 10%

0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024

E Dijch vy van tai Dich vu kho ndi Thwong mai  ®Khéac === Dich vu van tai Dich vu kho ndi === Thuwong mai === Khac

Nguén: PVT, NHSV Research téng hop
Trang 7
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Van tai dau khi PVT

Nguyén liéu dau vao déi véi cac doanh nghiép van tai 1a dau tho, cu thé 1a dau VLSFO nham gidm phat thai khi chva lwu huynh.
Do doanh nghiép diéu déng, luan chuyén tau chay cac tuyén lién tuc, hang tén kho nguyén vat liéu & mac rét thdp, doanh nghiép

thwérng mua gia spot, bién dong theo gia dau quéc té.

V& dau ra: véi vai tro la doanh nghiép van tai dau khi & trung ngudn, PVT dam nhiém (1) van chuyén dau thé t&» mé téi nha may
héa, loc dau, (2) van chuyén thanh phdm tr cac nha may loc, héa dau téi cac kho xang dau & Hai Phong, Viing Tau va mién
Trung. DU vay, san lwong san xuét tr 2 NMLD nay chwa da dap tng nhu cau tiéu thu noi dia, nén ngudn cung trong nwéc van
phu thudc nhiéu vao nhap khau. Tai thi trweng quéc té, PVT chil yéu cung cip cac tuyén van tai Bong Nam A - An D6 - Trung

bong.

Chuaéi gia tri nganh dau khi, trong dé PVT thudc doanh nghiép trung nguén

Thwong ng.lén Trung ng.lén Ha ng.lén

Thamdo va san xuat .
Vin chuyén/Luu trie Phén phi Ban 18, tiép thi
Déu Vi chuydn Loe diu WM Hidas

- B- A - i@
L e o cih;m

-— s T nes

: | : . 0%
b=
E‘V"‘i — % — & Khi ¥ I ki Van chuyéin iﬂ Phiuemg Sén gio fiéng
| [ i » durémig ding
Biachin Khaan thim da, P idn I -
¥ham pha San mud [ d} =
- - -

l Hgarh dién, ngari ldm
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DOANH NGHIEP

Trang 9

Mé& réng hoat déng tai thi trwdng quoc té

T ndm 2019, PVT bat dadu ddy manh hoat dong van tai qudc té véi tée
do tang trwdng kép doanh thu hang ndm CAGR tai thi trwong québc té
dat 25.2%.

Hoat dong kinh doanh chl yéu cta PVT trén thi trwéng quéc té la van
chuyén dau thanh pham, héa chét va cho thué tau ché LPG theo hai
hinh th&rc dinh han (T/C) hodc bareboat (thué tau tran), hé tro day

manh doanh thu 2 phan khuc nay.

Chung t6i cho rang viéc mé rong hoat doéng kinh doanh sang thi treong
quédc té la hop ly trong bdi canh thi dw dia tdng trwdng néi dia it, tinh
canh tranh cao khién doanh nghiép kho day manh tang trwdng doanh
thu. Ddng thoi, viéc dwa doanh nghiép ra thi trwéng quéc té ciing gitp
PVT khéng dinh dwoc vi thé 1a doanh nghiép van tai dau khi hang dau

Viét Nam, nang tdm dwoc dich vu van tai ctia doanh nghiép.

Co cau doanh thu mang van tai

10,000

8,000

6,000

4,000

“inadan
_ 2018 2019 2020 2021 2022 2023 2024
mVan tdi dauthd  ®Van tai LPG Van téi hang roi Van tai dau thanh pham

U NH Ve

Co cau doanh thu theo thj trwéng
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2,000

1,000
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mNoi dia = Québc té
Ty trong doanh thu theo thi trwong

120%
100%
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60%
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mNoi dia = Qubc té

Bién lgi nhuan van tai theo thj trieong

30%

20%

19%

17% 17%
% 8%
2019 2020 2021 2022 2023 2024
e NOI dia Quéc té
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Van tai dau khi: Sé lwong tau trong ddi dirng s6 1 toan nganh

Téng sb lwong tau van tai: 59 tau (3 tau chd dau thd, 24 tau ché dau/hda chét, 19 tau ché LPG, 12 tau ché hang roi, 1 tau
FSO/FPSO — tau cau tric ndi bao gébm hé thdng may méc, trang thiét bi ddm bao an toan, dwoc dat ngoai khoi) véi téng tai
trong dat trén 1.7 triéu DWT.

Do tudi trung binh d6i tau ché dau thd: trén 12 nam, thap hon dé tudi tau trung binh trén thé giéi 20-25 tudi, 1a loi thé dé PVT
c6 thé tham gia vao cac pool van tai uy tin. Ngoai ra, PVT con khéng ngirng tré hda doi tau, tao déng luc ting trwéng doanh

thu va duy tri loi thé canh tranh.

IS S W T T T T

PVT Mercury 104,000 100% 2012
N Af T2
Dau tho ramax (Tau PVT Hera 105,174 100% PVT 2018
c& trung)

PVT Apollo 105,465 65% PVP 2019

PVT Dolphin 45,888 70% SPT 2007

" Té N G QU AN Pacific Era 50,057 65% PVP 2023
PVT Avira 45,902 100% PVT 2023

Tau c& trung

H OAT b O )| G VAN PVT Solana 50,129 100% PVT 2023
T A' D AU KH i PVT Valencia 47,399 100% PVT 2024

Pacific Pride 50,697 65% PVP 2024
PVT Aurora 20,000 100% PVT 2021
PVT Azura 19,945 100% PVT 2021
DI Pl Shamrock Jupiter 19,387 68% GSP 2021
héa chat
PVT Sunrise 19,850 51% HN 2022
PVT Flora 19,957 52% PDV 2023
Tau c& nh6/20K .
auconho Aquarius 19,928 68% GSP 2022
héa chat
PVT Jupiter 20,832 52% PDV 2023
NV Minerva 19,992 51% NV 2023
PVT Clara 20,831 100% PVT 2023
NV Athena 21,167 51% NV 2023

Trang 10

NV Apollo 21,306 51% NV 2024



NH Viernaw

...tiép: Tong hop doi tau PVT

TS S N 7 T T T

PVT Saturn 13,159 52% 2019
PVT Neptune 13,056 52% PDV 2019
) Tau oF PVT Venus 13,149 52% PDV 2021
ﬁ(,)é: ;Eg?h pham, nh&/13K cho  PVT Oriana 13,056 100% PVT 2021
hoa chét PVT Dawn 13,094 100% TL 2021
PVT Estella 13,102 100% TL 2022
PVT Elena 13,051 54% PPT 2022
NV Aquamarine 54,490 51% NV 2021
VLGC
Global Liberty 54,975 51% NV 2023
Ciru Long Gas 2,999 68% GSP 2007
Héng Ha Gas 1,601 68% GSP 2007
Il. Té N G QU AN Viét Gas 1,601 68% GSP 2007
= = Sai Gon Gas 2,999 68% GSP 2010
H OAT DO N G VAN Oceanus 9 5,054 51% NV 2013
T A' D AU KHi Annie Gas 09 3,688 51% NV 2017
Lady Linn 3,856 51% NV 2018
Van tai LPG Lady Favia 4,314 51% NV 2018
Coaster Thang Long Gas 4,002 68% GSP 2018
Oceanus 8 3,753 51% NV 2018
Gas Lotus 3,994 51% NV 2019
Da Nang Gas 4,771 68% GSP 2019
Morning Jane 5,100 51% NV 2022
MT lIris 3,200 51% NV 2023
Morning Kate 5,274 51% NV 2023
Hai Phong Gas 5,189 68% GSP 2024

Trang 11 Phoenix Gas n/a 68% GSP 2025



II. TONG QUAN

HOAT DONG VAN
TAI DAU KHi

Trang 12

..tiép: Téng hop do6i tau PVT

| sanpham | [Ten | Taitrong (oW m

Van tai hang roi
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PVT Gloria

Tang trwéng doi tau PVT
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m— S| tau Téng strc ché (trieu DWT)

1.7
1.6

2024 T7/2025

56,024
55,623
56,115
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SECURITIES
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51% 2018
52% PDV 2021
51% NV 2022
100% PDV 2023
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52% PDV 2024
100% PVT 2024
51% HN 2016
51% NV 2022
51% NV 2022
51% NV 2023
100% TL 2024
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Van tai dau thé: gitr 100% thi phan trong nwéc

PVTrans gitr 100% thj phan van tai dau thé noi dia. Trong ndm 2024, doanh Higu suat NMLD Dung Quét

140%
120%

14% tbng doanh thu. DU chiém 100% thi phan van tai diu thd néi dia, song  100%

4 2 > ~ > . PN A 80%
thwe chat PVT chi ddm nhiém khoang 46% tong san lwgng van tai dau thd 60%
trong nwéc, phan con lai do cac doanh nghiép nwéc ngoai phu trach. C6 3 ;g:j’

tau phu trach van tai dau thé PVT. 0%
2018 2019 2020 2021 2022 2023 2024

thu van tai diu thd cta PVT dat 1,640 ty déng, gidm 9% svck, twong dwong

RPN WD OO N

+ Nha may loc héa dau Dung Quét: Véi loi thé cung la cong ty thanh vién mm— C5ng su&t nha méy San lwong

trong Tap doan Dau khi Viét Nam PVN, PVT |a don vi duy nhat van Co chu dau thé diu vao cia BSR

chuyén dau thd cho nha may loc héa dau Dung Quét BSR c6 cong sudt
100% - o

khoang 6.5 triéu tAn/nam. Hiéu suét san xuét ciia BSR duy tri & mirc cao a0

Il TéNG QU AN 105% - 115%, gilp cdng viéc van chuyén dau thd t&i va ra nha may kha  s0%
4n dinh. NMLD Dung Quét thwdng bao dudng dinh ky 3 ndm 1 1&n trong ~ “0%

20%

HOAT DONG VA

TAI DAU KHI da tang cong suét hoat déng lén 108 — 110% dé dam bao ngudn cung cho 2019 2020 2021 2022 2023 2024
mNgidia =Nhap khdu = Khac

50-60 ngay. Du nghi 2 thang bao dwéng 03-05/2024, NMLHD Dung Quét o

thi trwong, gidp PVT tang dwoc nhu cau van tai dau thé trong cac thang
San lwong dau thé van chuyén cho BSR, NSR
sau do. (triéu tan)

10
+  Ngudn dau thé ctia NMLD Dung Quét dén tir khai thac dau néi dia va dau

thd nhap khau tir Azeri, Midland, Bonny Light va Sokol. Ké tir 2019 khi tri .

lwgng dau khi ndi dia can kiét dan, BSR gia tang nhap khau véi gia tri

CAGR (2019-2024) khoang 10.7%. ) I
« NMLHD Nghi Son: Tir ndm 2021, don vi cung cAp dau tho bén Kuwait 48 ©  .o1s 2016 2000 2001 2002 2005 2024

dadm nhan ludn viéc van tai dau thé dén NMLHD Nghi Son, nén PVT mDung Quat = Nghi Son

Trang 13 khdng con [a don vi van chuyén t6i nha méy nay. Ngubn: PVT, NHSV Research tng hop
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Van tai dau thanh pham, hoa chéat: canh tranh vé&i nhiéu doanh nghiép cting nganh

Van tai xang dau thanh phdm va héa chét 1a c6 tbng sbé tau van tai 1a khoang
. o . . s } . Tai trong van chuyén dau/ héa chat noi
24 tau. Van tai xang dau thanh pham va hoéa chat la diem sang trong nam 2024 dia

v&i doanh thu dat 4,050 ty ddng, tdng manh 57% svck nhd déng gop cla 3 tau  3.00

m&i véi mirc gia thué tét, twong dwong 35% téng doanh thu 2024. 250

2.00

+ Thi trwdng ndi dia: canh tranh véi nhiéu doanh nghiép khac cung nganh. Thi 150

trwong van tai xang dau néi dia chd yéu phu trach van chuyén dau thanh %

phdm ti¥ cac nha may loc dau t&i khach hang/ cay xang,... c6 sy tham gia Z:zz
cta nhiéu doanh nghiép, bao gébm: VTO, VIP, PJT van chuyén cho Tap 2021 2022 2023 2024
doan Xang dau Viét Nam (PLX), chiém khodng 50-60% thi phan. PVN phan Nguén: PVT, NHSV Research tdng hop

Il TéNG QU AN I&n chiu trach nhiém van chuyén dau thanh pham/ héa chét cho PVOIl va
mot phan cho PLX véi thi phan khoang 30%.

HOAT DONG VA
TAI DAU KHi khéi lwgng trung binh tir 1.8 — 2 triéu m3 méi nam.

+ Nha may loc héa dau Nghi Son: PVOIl da ki két hop ddng dai han véi nha may loc dau Nghi Son va wéc tinh sé& phan phdi

+ Nha may loc hda dau Dung Quét: chd yéu cung cap xang dau thanh phdm én dinh cho PVOIL va chi nhanh ctia PVN véi

khoang 25-30% san luwong xdng dau (twong dwong 1- 1.2 triéu tAn/ndm) tlr nha may nay. Véi loi thé cung thudc Tap doan

PVN, viéc van tai x&ng dau thanh phadm tir Nghi Son t&i PVOIl ctia PVT dwoc ddm bao 4n dinh.

Trang 14
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Van tai dau thanh pham, hoa chét tai thi trwéng quoc té

« Thi trwéng qudc té: PVT thudng xuyén cung cap dich vu van chuyén tir Trung Déng téi Dong Béc A. Mot sb khach hang

chinh ctia PVT bao gébm Petronas (Malaysia), Tata group (An D), va Kuwait Petroleum Corporation (Kuwait). PVT ciing
dang thwc hién van tai hda chét tai cac thi trwdng khé tinh hon nhw Chau Au, Bac My qua viéc tham gia vao cac pool Ién
nhw Hafna.

« Dbi v&i tau chd hoa chét, da sb cac tau c6 phan khic 13K- 20K do PDV — c6ng ty con cta PVT quan ly. Cac tau nay
thwong co gia thué dinh han ciing nhw gia van chuyén tau cao hon, va hiéu suét khai thac tét hon nhe tham gia vao pool
van tai quéc t& Ién Womar pool — cac pool van tai c6 danh tiéng tt va lién két véi lwong Ién hang tau nhdm dap ng dich

vu clia khach hang nhanh chéng.

II. TONG QUAN

HOAT BDONG VA
TAI DAU KHi

Trang 15
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HOAT BDONG VA
TAI DAU KHi

Trang 16

NH Viernaw

Van tai LPG: doc quyén van tai LPG néi dia, ddy manh cho thué tuyén quoc té

Trong nam 2024, hoat déng van tai LPG cla doanh nghiép ghi nhan
gidm 16.1% yoy chu yéu do gia cwdc va gia thué tau gidm so véi mbc
cao cung ky. Doanh thu mang nay dat mirc 2,254 ty dong, twong dwong
hon 19% téng doanh thu. Téng san lwong van chuyén ndi dia dat 1.3

triéu tan.

Van tai LPG la mang kinh doanh chiém ty trong I&n trong doi tau cla
PVT, véi 18 tau, twong dwong 31% tdng sb tau toan céng ty. Trong dé
c6 2 tau VLGC (Aquamarine va Global Liberty) chuyén ch& khi héa Iéng
size I&n nhat mang lai hiéu suét cao hon. Tai thi trwéng trong nwéc,
PVT la don vj chiu tradch nhiém 100% van tai LPG ndi dia tir nha may loc
héa dau Dung Quét, PVGas va GPP Ca Mau dén cac kho LPG trong ca
nwédc. San lwong wéc tinh dat khodng 45% tong tiéu thu ca nwéc, con lai
la nhap khau. Tuy nhién, van tai LPG nhap khau hién nay déu do don vi
cung cap/ céng ty con chd ddng van chuyén, khién doanh nghiép van tai
tlr Viét Nam khoé canh tranh. Tau van tai Viét Nam hién chi dwoc thué

cho tirng chuyén cu thé.

Thi trwéng quéc té: PVT day manh hoat dong cho thué chuyén hodc
cho thué dinh han 2 tau VLGC va tau Coaster LPG trong bdi canh thi
trwdng LPG van twong déi kha quan, gia thué ting t» dau nam nham dat
hiéu suét cao.

Nguén: PVT, Fearnleys, NHSV Research téng hop
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II. TONG QUAN

HOAT BDONG VA
TAI DAU KHi

Trang 17
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Van tai hang réi tang tét trong nam 2024

Doanh thu mang hang roi trong ndm 2024 ghi nhan sw tang truwdng tét, dat 903 ty dong, tang 107% svck nhé sy ddng gop

doanh thu tr 3 tau dau tw mai, twong dwong hon 8% téng doanh thu.

Van tai hang roi dwoc chi trong dé dén dau van chuyén Nha may nhiét dién ca nwéc. PVT tham gia van chuyén than
cho Nha may nhiét dién Viing Ang 1 v&i san lwong khoang 500,000 tAn/ndm. PVT ciing dang lam viéc va&i cac bén lién quan
dé xay dwng phwong &n dén dau tuyén van chuyén cho nha may nhiét dién Thai Binh 1, 2, Long Ph va Séng Hau, Duyén
Hai 1 va 3. Néu thanh céng, mang van tai hang roi dwoc ky vong mang lai doanh thu tbt trong théi gian tdi.

Ngudn: PVT, NHSV Research tdng hop
Gi& cwdc van tai dau khi

Theo béo céo thang 6 clia OPEC, gia cwdc van chuyén tau ché dau thd giao ngay co bién ddng trai chiéu trong thang 5/2025
so v6i thang trudc. Gid cwdc tau VLCC 6n dinh hodc gidm nhe so véi thang trudc, trong khi gia cudc tau Aframax va
Suezmax giam chd yéu do sw chénh l&ch vé cung — cau. Theo du b&o clia Danish Shipping Finance, néu tinh hinh chién sy

khong gia tang cang thdng, du kién gia cwdc van tai sé con gidm trong nira sau 2025.

Gia cwéc van tai diu tho

ST a s3I LLaa A AIIIIIRCAR AR
= T 5 o O = = R E 3 & o cC o B 5
£§5323 SEB%EEEE §33338283822¢%
—— Middle East/East (VLCC) —— Middle East/Far East

West Africa/USGC (Suezmax) —— Mediterranean/Mediterransan
—— Mediterranean/Morthwest Europe (Aframax) —— Northwest Europe/USEC

Ngudn: MOMR, NHSV Research téng hop
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KQKD 2024: Doanh thu va bién Igi nhuan ctia doanh nghiép tang tot

Doanh thu thuan cia PVT nam 2024 dat dinh 11,732.15 ty dong,
tang tét 22.8% svck. Bién l4i gop PVT tang nhe tir m&c 19.24%
lén muic 20.83%, bién l4i sau thué gidm nhe 25 dcb xubng mirc

12.53% do tang chi phi 1ai vay va chi phi khac. Trong do:

Hoat déng van tai dau khi (Hoat déng kinh doanh chinh): doanh
thu chiém khodng hon 77% téng doanh thu thuan, tang kha
quan 36.16% svck. Loi nhuan gép méng van tai chiém 86.9%.
Tl d6, bién lai gép tdng kha quan 3.05% |én mirc 23.49% nho
gia cwdc van tai dau khi tang tét trong nam.

Chi phi dau vao - anh hwéng nhiéu béi gia nhién liéu. Chi phi dau
vao clia cac cong ty van tai thwong bién dong theo gia dau —
chiém khoang 17.5% tbng chi phi san xuét kinh doanh cla PVT.
Gia dau tac dong vé ca dau ra va dau vao clta doanh nghiép van
tai dau khi. Cu thé, khi gia dau tang/ gidm hon 10%, gia cwdc van
tai clia PVT sé dwoc diéu chinh dé dam bao lgi nhuan 6n dinh.
Tuy nhién, néu gia bién dong dwdi 10%, cong ty s& gap rii ro
twong ng. Du vay, hién tai PVT dang ngay cang mé& réng hoat
dong cho thué tau theo hgp ddéng dinh han/ bareboat, chi phi

nguyén liéu tr d6 gidm dang ké.

Nguén: PVT, NHSV Research tdng hop

Két qua kinh doanh ctia PVT
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X ly hang tén kho hiéu qua nhé& mo hinh kinh doanh téi wu

So v&i cac doanh nghiép cung nganh, sb ngay quay hang ton kho

ctia PVT thap hon dang ké do:

(1) Chiém 100% thi phan trong nwéc trong linh viec van tai dau

thd va khi LPG

(2) C6 céc tau ché dau, héa chat dwoc tham gia vao cac pool van
tai I&n, gilp nang cao hiéu suat khai thac tau, toi thiéu dwoc
lwgng nhién liéu dau vao.

(3) Doanh nghiép con cho thué tau van tai khi héa Iéng, dac biét

trong bdi canh tau thué va tau ci dang dwoc wa chudng nho

chi phi vén dau tw thap, linh dong theo hop ddng, mua vu.

S6 ngay trung binh phai thu khach hang

60

50

40

30

20

10

Hiéu suat hoat dong

DN —4
O— O
2020 2021 2022 2023 2024
=== Thoi gian trung binh xt& ly HTK
Thoi gian trung binh thu tién khach hang
=== Thoi gian trung binh thanh toan cho nha cung cap

Nguén: PVT, Fiinpro, NHSV Research téng hop

_ 2020 2021 2022 2023 2024

PVT 40.59 50.95 43.88 36.98 31.56
PJT 9.78 11.43 7.46 7.30 13.84
VTO 12.96 17.76 21.78 29.58 24.31
S6 ngay trung binh phai thanh toan cho nha cung cap

PVT 51.90 47.64 36.76 37.99 32.75
PJT 19.60 14.75 14.27 17.66 21.24
VTO 33.44 26.86 15.22 15.87 15.13
$6 ngay trung binh xt ly hang tén kho

PVT 6.99 7.46 7.93 9.74 11.08]
PJT 23.19 25.13 23.41 29.88 29.13
VTO 40.55 41.96 34.63 40.15 38.89
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Ty Ié don bay ting cao khi doanh nghiép tiang vén mua tau

DPé phuc vu cho ké hoach mua 7 tau trong nam 2024, PVT PVT ting vay no dé mé réng ddi tau

da tang vbn vay ngan hang dai han 835.1 ty dong, day ty & 5%

don béy ting cao. PVT hién la doanh nghiép co ty 16 stz "
A 4,000

dung don bdy cao nhat so véi cac doanh nghiép ciing
3,000

nganh van tai, song dong thoi cling 1a doanh nghiép mé 000
rong doi tau, m& rong dia ban hoat ddng manh mé nhét. 1000 I I I I I I I
kil

2018 2019 2020 2021 2022 2023 2024 Q1/2025

B Vayngdnhan = Vaydaihan

Ty 1& don bay theo nam 2024 Stre khoe tai chinh
0,
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0
Hose Upcom Hose Hose —0== Ty |& ng vay dai han trén tong tai san
PJT MVN VTO PVT «O= Ty l& no vay trén tbng tai san

Ngudn: PVT, NHSV Research téng hop
Trang 20
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Tong hop mét vai chi sé tai chinh vé PVT

Kha ning thanh khoan Ty & don bay
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«=0== Thei gian trung binh thu tién khach hang

=== Thoi gian trung binh thanh toan cho nha cung cép ROA == ROE

Trang 21
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Danish Ship Finance: gia cwéc van tai sé tré lai mirc 6n dinh do dw cung tau

Theo bao cao Shipping Market Review cla Danish
Ship Finance, lgi nhuan trung binh cla mdi tau —
dwoc phan anh qua chi sé ClarkSea Index da tré vé
mic 6n dinh trong 6 thang tré lai day va du kién
tiép tuc duy tri xu hwéng nay trong ngén han do
tang trwdng cung tau Ién hon mec tang trwdng

hang héa thwong mai.

- Tau ch& dau thd: Gia cwdc tau ché diu tho da
gidm trung binh 25% trong 6 thang qua do nhu
cau yéu ti Trung Quédc va tinh hinh vi md yéu di,
mac du da giam tlr mrc cao trwéc dé. Gia thué
tau dinh han moét nam dang gan bang muc trung
binh lich s cla tau VLCC va tau Suezmax,
trong khi vn ndm trong top 30% ké tir nam 2000
ddi voi tau Aframax. Tuy nhién, trong trung han,
viéc tang cung tau van kha quan do tinh trang gia

héa do6i tau hién tai.

Chi s6 Clarksea (USD/ngay)
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Nguén: Danish Ship Finance, NHSV Research téng hop
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Danish Ship Finance: gia cho thué/ mua tau LPG cii van tiang kha quan

Tau ché dau thanh phdm: Sau khi chién tranh Nga-Ukraine bung nd, khodng cach di chuyén xa hon da tré thanh dong lwc

chinh thic dy thi trwéng tau chd dau san pham. Tuy nhién, dau nam 2025, ty 1& s& dung doi tau da gidm dan, do nhu cau

van tai dwong dai cham lai va s tang trwdng lién tuc cha doi tau du kién sé tiép tuc trong ngan han. Gia thué tau dinh han

mot nam da gidm tlr 15% dén 22% trén tat ca cac phan khic, dat mirc thap nhat ké tir khi chién tranh Nga-Ukraine n ra.

Tau ch® LPG: Nam 2025, san lwong LPG van tai bién dy kién chi ting 1.6% do cac tuyén duwdng thwong mai bi rat ngén

trong khi ting trwdng doi tau dw kién sé vuot 68%. Cudc chién thuwong mai My-Trung méi cang lam tang thém bat 6n. Mac

du cac yéu tb co ban vé nhu cau dai han van dwoc duy tri, nhwng trién vong ngan han cho thay mirc st dung giam va canh

tranh ngay cang gay gat trén khp cac phan khic. Tuy nhién, gia tau ci trung binh van tiép tuc tang, vé&i gia & moi do tudi

déu ndm trong 10% gia tri hang dau dwoc ghi nhan ké tr ndm 2004. Chang t6i cho rang ddi tau ché LPG cla PVT sé

khéng bi anh huéng qua tiéu cwec trong nam nay do da sb tau van tai LPG la cho thué dinh han, ddi tau tré gitp PVT c6 sic

canh tranh nh4t dinh so v&i dbi thd cung nganh trén thé gidi.

CHU KY THI TRUONG — THANG 5/2025

Gia cwée da giam khoang 17% trong 6 thang qua song van trén miec trung vi

Gia tau cd tir 2000 - 2025 l

. T Y T \— *—e
Théap nhét Trung vi Cao nhét
[0%] [50%] [100%)]

Giai doan: [2000-2025]

Gia tau cii da tang 4% trong 6 thang qua va gan bing mirc cao ky luc i

Nguén: Danish Ship Finance, NHSV Research tdng hop
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Tiép tuc gia tang ddi tau trong nam 2025

« Trong ndm 2025, PVT da lén ké hoach dé dau tw thém 13 tau m&i véi tdng vén dau tw tri gid khoang 400 triéu USD trong

do coéng ty me gia tang thém 3-6 tau, tao dong Iwc tang trwdng trong trung va dai han, hwéng téi muc tiéu 100 tau trong
nam 2030. Tuy nhién, do tinh hinh cung tau toan ciu hién I&n, gia cwéc cé xu huwéng gidm trén tat ca cac phan khac, duy
chi c6 phan khic van tai LPG kha quan hon déi véi hoat ddng cho thué va mua ban tau, ching t6i cho rdng PVT sé than

trong hon trong viéc dau tw thém tau trong ndm nay, c6 thé 13 thu méi sé dwoc phan bd déu cho cac ndm 2025-2027.

+ Ngoai ra, hién nay PVT c6 2 tau tai phan khic LPG c6 d6 tudi trén 30 tudi va 1 tau trén 20 tudi déi véi phan khac van tai
héa chét. V&i do tudi trung binh khodng trén 12 ndm, thap hon mirc 20-25 ndm clia cac hang tau trén thé gioi, dé duy tri loi
thé canh tranh ddi tau tré, ching toi cho réng PVT sé& sém thanh ly 2-3 tau trén, thu v& khoan lgi nhuan dét bién nhe thanh
Iy tau.,

Do tudi trung binh cua ddi tau dau tw

IV. LUAN DIEM
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13.9 Binh quan sé nam
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DAu thod XDTP/HC LPG Hang roi

Nguén: PVT, NHSV Research téng hop
Trang 24
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Tang cung dau tir OPEC+: OPEC+ bt diu g& bd 2.2 triéu
thung ddu mdi ngay theo thda thuan cat giam tw nguyén vao
thang 4 nam 2025, lam ting xuat khdu dau thd cta Trung
DPoéng, dac biét 1a sang chau A. Viéc gia tdng cung dau cé thé
khién gia dau thdp hon, ddng thdi gidm gia cwédc van tai do
quang dwong di chuyén dwoc thu ngén lai so véi viéc xuét

khau dau tr Brazil va My sang.

Chién tranh thwong mai khién nhu cau dau giam: IMF gan
day da didu chinh giam dy bao ting trwdng kinh té toan cau
nam 2025 tir 3.3% xudng 2.8%, v&i m&rc gidm manh nhét dwoc
duw doan sé dién ra tai Hoa Ky. Ngoai ra, chi sb tang truéng
kinh té ctia Trung Quéc — nwéc nhap khau dau thd Ién nhat
ciing cho thdy sw gidm tbc nhe du van trén mic du béo 5%
nho hiéu tng front loading dwoc ddy manh trwéc khi thué déi

trng dwoc 4p dung.

Chién tranh tai Ukraine-Nga, Iran- Israel: Theo Blackrock, rdi
ro dia chinh tri dang c6 xu hwéng téng nhe tré lai. Viéc gia tang
cang thang chién sy c6 thé lam gian doan chudi cung (ng,
khién tuyén dwong van tai kéo dai, ting nhu cau tau ngan han
va dong thai ting gia dau.

Nguén: PVT, Blackrock, NHSV Research téng hop

Equatorial Guinea

U NH Ve

Tuy nhién, rai ro van day ray & thei diém hién tai

San lwgng dau ciia OPEC
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Doanh thu thudn duw kién khong tang dang ké do gia cudc dién bién tiéu

cuc khi ty Ié si¥ dung tau gidm dén t6i viéc dw cung. Chi c6 phan khic

Doanh thu thuén 9,556 11,732 12,025 12,729
LPG c6 téng truéng nhe nho hoat déng cho thué tau cé trung vén kha
guan
Gia vén hang ban (7,717) (9,288) (9,420) (9,934)
Loi nhuan gép 1,838 2,444 2,344 2,534
Chi phi ban hang (13) 17) 12) (13)
Lo Chi phi quan ly doanh nghiép dw kién ting duwa trén gid dinh doanh
Chi phi QLDN (410) (489) (505) (509) | shigp sé tidp tuc mé rong d6i tu nhu ké hoach ban dau
Loi nhuén sau thué gidm chi yéu do gia tang chi phi I&i vay va higu suét
Loi nhugn sau thué 1222 1470 1326 12 S0 0nd 1 Knong (8t iy mi cao nam frude do tinh trang dur cung,
%/} g/eu kién khqng c0 bat ky sw kién nao vé chién tranh thuong mai va
V. DU PHONG
KET QU A KI N H Tbng tai san 17,490 19,858 21,170 22,520
T6ng ng 8,460 9,469 9,216 8,818
DOA NH & Vén chil s& hivu 9,030 10,389 11,954 13,702
‘BI N H G IA EPS (VND/CP) 3,774 4,325 3,227 3,169
H EBITDA 2,769 3,737 3,980 4,493
Tang trwédng doanh thu 5.6% 22.8% 2.5% 5.9%
a . A Bién loi nhuan gép gidm trong ndm 2025 chi yéu do gia cuwéc gidm
Bién loi nhuan gop 19.2%  208%  195%  19.9% o1 nhdan gop gie g na y g g
manh hon so véi gia dau VLSFO dau vao
Bién lgi nhuan 12.8% 12.5% 11.0% 11.6%
ROE 13.5% 14.1% 11.1% 10.8%
ROA 7.0% 7.4% 6.3% 6.6%

Trang 26



V. DU PHONG
KET QUA KINH

DOANH &
DINH GIA

Trang 27
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Gia muc tiéu cta PVT 1a 19,900 déng/cp, upside +9.9% tir mirc 18,100 déng/cp

Chuing t6i dwa ra khuyén nghi KHA QUAN dbi v&i cb phiéu ctia Tdng cong ty Co phan Van tai Dau khi véi
gi4 muc tiéu 1a khoang 19,900 déng/cd phiéu (+9.9% tlr mirc gia 18,100 ddng/cd phiéu ngay 17/07/2025)
bang viéc sir dung phuong phap dinh gia chiét khau dong tién FCFF va P/E véi ty trong 50-50.

1 P/E

50% 19,840

2 FCFF 50% 19,920

Trung binh gia 19,900
L&i suét chiét khau 12.3%
Uéc tinh téc d6 tang trwdng dong tién dai han 3.0%
Gia tri doanh nghiép (ty VND) 14,173
(+) Tién mat va dau tw ngén han (ty VND) 4,509
(+) Pau tw vao cong lién lien doanh, lién két (ty VND) 213
(-) No' ngén han va dai han (ty VND) (6,864)
(-) C6 ddng khong kiém soat (2,670)
Gi4 tri vbn chi s& hivu (ty VND) 9,360
Sé lwong cb phiéu lwu hanh (triéu) 470
Gia muc tiéu (VND/cé phiéu) ~19,920
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Dw phéng béo céo tai chinh Téng cong ty C6 phan Van tai Dau khi (PVT)

BAO CAO HOAT DONG KINH DOANH BANG CAN DOI KE TOAN
2024  2025F  2026F 2024 2025F  2026F
Doanh thu thuan 11,732 12,025 12,729 Tdng tai san 19,858 21,170 22,520
Gia vén ban hang (9,288)  (9,420)  (9,934) Tai san ngan han 6648 6314 0632
Loi nhuan gop 2,444 2,344 2,534 Tién, twong dwong tién va BTNH 4,509 4,209 4,455
Chi phi ban hang 17 12) (13) Céc khoan phai thu 1,312 1,285 1,360
Chi phi quan ly doanh nghiép (489) (505) (509) Hang tdn kho 331 325 320
Lei nhuan thuan HDKD 1,938 1,827 2,013 Tai san lwu dong khac 496 496 496
Thu nhap tai chinh 307 300 326 Tai san dai han 13,210 14,856 15,888
Chi phi tai chinh (574) (675) (708) Céc khoan phai thu dai han 177 182 192
Thu nhap khéac 264 236 250 Tai san c6 dinh 12,062 13,709 14,728
Chi phi khac (83) (52) (47) B4t dong san dau tw - - -
Thu nhap tir cong ty lién doanh lién két 17 22 19 Tai san d& dang dai han 7 7 7
Thu nhap trwéc thué 1,470 1,326 1,482 DAu tuw tai chinh dai han 213 207 210
Chi phi thué thu nhap doanh nghiép (399) (331) (370) Tai san dai han khac 751 751 751
Loi nhuan sau thué 1,470 1,326 1,482
Loi ich cb dong khong kiém soat 376 239 267  Tdéng ngudn vén 19,858 21,170 22,520
Leii nhuan cua CB cong ty me 1,093 1,087 1,215 N¢ ngédn han 3,714 4,818 4,982
CHIi SO CHINH VE HIEU QUA HOAT DONG Phai tra nguoi ban 873 877 789
2024  2025F  2026F Chi phi phai tra ngén han 162 136 164
Bién Igi nhuan gép 20.8% 19.5% 19.9% Vay ngan han 1,488 2,645 2,851
Bién loi nhuan ti» HDKD 16.5%  15.2%  15.8% No ngén han khac 1,192 1,160 1,179
Bién loi nhuan sau thué 125%  11.0%  11.6% No dai han 5754 4,398 3,835
YoY doanh thu thuan 22.8% 2.5% 5.9% Vay dai han 5,376 3,945 3,382
YoY loi nhuan sau thué 20.3% (9.8%) 11.8% No dai han khac 379 453 453
Vong quay hang tén kho -28.1x -29.0x -31.0x
No vay dai han/tdng tai san 27.1%  18.6%  15.0% Vén chi sé hivu 10,389 11,954 13,702
Téng no vay/ tdng tai san 34.6% 311%  27.7% Vén cb phan 3,560 4,699 4,699
ROA 7.40%  6.26% 6.6% Thang dw vén ¢b phan - - -
ROE 14.15% 11.09%  10.8% QuY dau tw phat trién 2,185 2,583 3,028
EPS 4,325 3,227 3,169 Lai chwa phan phéi 1,974 1,763 2,800

Trang 28 BVPS 29,183 25438 29,158 Loi ich cb dong khang kiém soat 2,670 2,909 3,176



Tru s& chinh
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Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét I dé nghi giao dich mua ban bat ky ¢ phiéu nao. Mac du nhirng théng tin, dw béao
va nhan dinh trong bao céo nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV khdng thé khang dinh sw chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 29
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