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—— Middle East/East (VLCC)
—— West Africa/lUSGC (Suezmax)
—— Mediterranean/Northwest Europe (Aframax)

DOANH THU Q4 KHA QUAN NHO TANG TRUONG MANG
THUONG MAI VA DICH VU KHAC

Doanh thu thuan Q4/2025 tang tbt 37.1% YoY, Ién mlc 4,480.28 ty déng,
song khéng phai dwoc kéo béi hoat dong cét 16i — van tai dau khi (+7.9%
YoY) ma dwoc kéo b&i mang thwong mai va hoat dong dich vu khac (cung
cAp giai phap logistics vé hang hai) v&i sirc tang manh dét bién 1an lwot la
200.3% va 97.2% YoY. Bién lai gdp thu hep so v&i cung ky, xubng mic
15% do thay ddi co' cAu doanh thu khi mang thwong mai va dich vu kha
tdng manh song c6 bién loi nhuan thap, song ghi nhan sy céi thién QoQ do
tang bién I4i gdp mang van tai va dich vu khéc khi gia cuwéc van tai diu tang
nh& OPEC gia tang san lwong khién nhu cau téng tré lai.

Tinh chung trong nam 2025, doanh thu thuan dat mdc 16,049 ty déng,
tang manh 36.8% YoY. Trong d6, mang van tai tdng nhe 7.4% YoY. Mang
thwong mai va mang dich vu khac tdng manh 205.4% va 192.8% YoY, chu

yéu la dich vu gia tri gia tng cho cac khach hang thué tau.

Chi phi tai chinh tiép tuc xu hwéng ting so véi quy trwdc (+14.7% QoQ),
trong dé chi phi lai vay tdng 7.8% QoQ do doanh nghiép gia tang no vay
11.3% YoY, twong dwong 20.3% QoQ dé& mé rong ddi tau.

Tiép tuc mé& rong dodi tau trong nhibng thang cudi ndm. Theo Danish
Ship Finance, gia cwéc van tai dau thé ting kha quan tré lai trong quy 3 va
4 do OPEC+ ting san lwong, kéo theo nhu ciu van tai tdng cao. Vi xu
hwéng d6, PVT da tiép nhan thém 4 tau trong Q4/2025, trong d6 cé 2 tau
ch® diu va 2 tau chd héa chat. Tinh tlr ddu ndm dén nay, PVT da mua 7
tau cd, nang tdng sb lwong tau Ién 65 chiéc, tdng ndng lwc van tai 1a trén 2

triéu DWT.

Trién vong nidm 2026:

Thi trwong van tai dau thé: Trong nwéc — nhu ciu dy kién tdng véi NMLD
Dung Quét, tir d6 gia tang nhu cAu van tai ctia PVT. Viéc eo bién Hormuz bj
Tehran déng gan day do tinh hinh leo thang cang théng chién sv tai Trung
Doéng khién ngudn cung dau thé nhap khdu gap nhiéu khé khan, dac biét
ddi véi NMLD Nghi Son khi ngudn nhap khau dau chi yéu & day la tir
Kuwait. Ngwoc lai, NMLD Dung Quét c6 ngudn cung da dang hon, tir chau
Phi, My, dw kién sé& hoat ddng chi dao trong ngan han. PVT — don vi duy
nhét van tai dau cho nha may Dung Quét — dw kién s& hudéng loi it nhidu
khi gia tdng 4p lwc ngudn cung, Tuy nhién, viéc gia nang lwong bién dong
manh ciing c6 thé khién doanh nghiép chiu nhiéu anh hwéng, gay bién

dong bién lgi nhuan.
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+ Thi trwdng van tai diu, hang roi va gia cho thué tau van tai khi LPG tang cao khi tinh hinh chién sy gia tang cang
thang. Chung t6i cho rang bién lgi nhuan gop ctia PVT sé ting nhe it nhat trong nira ddu ndm 2026 khi cwéc phi va
gi4 cho thué tau van tai dau — khi déu tang. Tuy nhién, ching t6i cling cho réng viéc mé rong bién loi nhuan sé
khong qua manh do (1) khéng c6 yéu té nhu cau tang d6t bién khi nhu ciu san xuét tang va (2) gia dau nhién liéu
di&n bién kho lweng. Ngoai ra, viéc tau Nova cia PVT dwoc vao pool van tai ciia Maesk ciing la yéu tb nang cao
hiéu suat khai thac tau va cho thué dwoc véi gia cao hon.

+ Chung tdi cho rang trong ngan han cudc chién sé bét cing thang vi My sé khdng mudn sa lay qué lau, gay thiét hai
vé kinh té va quan trang quan sw. Ky vong tinh hinh dju di va G7 c6 thé x& kho diu dy trir néu gia dau Ién qua cao
la diéu kién dé 6n dinh gia dau trong thdi gian téi, sau khi tdng manh 45% trong chi 2 tudn. T&r d6, tinh hinh hoat
dong kinh doanh ctia PVT ciing sé bét bién dong manh.

+ M& rong ddi tau tiép tuc |1a tién dé cho sy ting trwdng trong trung va dai han.

Yéu t6 can theo doi:

+ Gia téng cang thang dia chinh tri va chién tranh thwong mai khién gia cuwéc va nhu cau diu bién dong manh

+ Nhu cau dau, khi va dién bién gia cuéc van tai dau khi

+ Ngubn cung tau van tai

+  Chi phi vbn bién dong manh khi gia diu nhién liéu ting



SECURITIES
VIETNAM

TONG CONG TY VAN TAI DAU KHi (HOSE: PVT)

Dwa trén két qua kinh doanh ndm 2025, ching tdi quyét dinh didu chinh dw phéng va dinh gia cb phiéu PVT theo bang dudi day.

Anh hwéng tir tinh hinh chién sw tai Trung Déng, gia cb phiéu PVT ting néng trén 60% trong vong 1 thang, ching téi cho réng
mirc tng gia sé chirng lai trong thei gian t6i khi bat dau cé céac tin hiéu lac quan vé cudc chién.

Doanh thu thudn dw kién tdng khad quan trong ndm 2026 chu yéu

nh¢ viéc mé rong doi tau va nhu céu vén tai dau thd néi dia phuc hdi

Doanh thu thuan 11,732 16,049 18,262 19,870 . )
khi nguén cung tir Kuwait dén NMLD Nghi Son bi gian doan do
chién s, gia cho thué tau vén kha quan & mang véan tai ddu — khi.
Gia vén hang ban (9,288) (13,707) (15,520) (16,719)
Loi nhuan gép 2,444 2,342 2,734 3,143
Chi phi ban hang a7) 14) (16) (18)
Chi phi QLDN (489) (531) (603) (656)
Loi nhuan sau thué 1,470 1,458 1,554 1,796
Téng tai san 19,858 22,313 24,871 25,917
Téng no 9,469 10,822 11,671 10,741
Vén cha s& hivu 10,389 11,491 13,200 15,176
Tang trwdng doanh thu 22.8% 36.8% 13.8% 8.8%
Chung toi dw phéng bién lgi nhudn gép ndm 2026 cai thién nhe so
v6i 2025 do nhu céu van tai dau thd kha quan, du con nhiéu rdi ro
Bién lgi nhuan gop 20.8% 14.6% 15.0% 15.8% vé gia dau bién déng, méng dich vu khéc téng truéng nhanh chéng
trong 2025 c6 xu hudng mé réng bién |3i gép, va ghi nhén 7 tau tiép
nhén, trong dé cé tau méi hoat déng trong pool vén tai Maesk.
Bién loi nhuan sau thué 12.5% 9.1% 8.5% 9.0%
ROE 141%  12.7%  11.8%  11.8%
ROA 7.4% 6.5% 6.2% 6.9%
L&i suét chiét khau 11.6%
Uéc tinh téc dd tang trwdng dong tién dai han 3.0%
Gid tri doanh nghiép (ty VND) 19,271
(+) Tién mét va dau tw ngén han (ty VND) 4,899
(+) PAu tw vao cong lién lien doanh, lién két (ty VND) 192
(-) No ngén han va dai han (ty VND) (7,640)
(-) Cb dong khong kiém soat (2,816)
Gia tri von cha s& hiru (ty VND) 13,906
Sé lwong cb phiéu lwu hanh (triéu) 470
Gia muc tiéu (VND/cd phiéu) ~29,600
1 P/E 50% 29,900
L 2 FCFF 50% 29,600

Trung binh gia 29,750 (+11.8% gia 26,600 ngay 10/03/2026)
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BAO CAO HOAT DONG KINH DOANH QUY 4/2025

Q4-2025 Q3-2025 Q4-2024 QoQ YoY %KH2025  %2025E
Doanh thu cung cép dich vu 4,480 4,419 3,268 1.4% 37.1% 156% 101%
Doanh thu thuan 4,480 4,419 3,268 1.4% 37.1%
Gia vén ban hang (3,810) (3,835) (2,692) -0.7% 41.5%
Loi nhuan gép 670 584 576 14.7% 16.4%
Chi phi ban hang & quan ly doanh nghiép (182) (145) (204) 25.7% -10.8%
Loi nhuan thudn HBKD 410 393 302 4.3% 35.9%
Thu nhap trudc thué 439 436 362 0.6% 21.2% 138%
Loi nhuan sau thué 345 349 269 -1.2% 28.4% 98%
Lgi nhuan cta Cb cong ty me 266 263 209 1.1% 27.4%
BANG CAN DOI KE TOAN
Q4-2025 Q3-2025 Q4-2024 QoQ YoY
TONG TAI SAN 22,313 20,860 19,858 7.0% 12.4%
Tai san ngén han 7,518 8,145 6,648 7.7% 13.1%
Tién va BTNH 4,899 5,293 4,509 7.4% 8.6%
Khoan phai thu 1,829 2,125 1,312 -14.0% 39.4%
Hang tén kho 345 304 331 13.6% 4.3%
Tai san dai han 14,795 12,715 13,210 16.4% 12.0%
Tai san cb dinh 13,498 11,390 12,062 18.5% 11.9%
Dau tw dai han 192 187 213 3.0% -9.6%
Tai san d& dang dai han 11 11 7 1.9% 59.8%
Tai san dai han khac 695 705 751 1.3% 7.4%
TONG NGUON VON 22,313 20,860 19,858 7.0% 12.4%
N¢ ngén han 4,071 4,217 3,714 -3.5% 9.6%
Phai tra nguoi ban 1,246 1,381 873 9.8% 42.8%
No vay ngén han 1,394 1,450 1,488 3.9% -6.4%
No dai han 6,752 5,519 5,754 22 3% 17.3%
Vay dai han 6,246 4,900 5,376 27.5% 16.2%
Vén chii s& hivu 11,491 11,125 10,389 3.3% 10.6%
Vén ¢b phan 4,699 4,699 3,560 32.0%
Lai chwa phan phéi 1,453 1,233 1,974 17.9% 26.4%
CHi SO TAI CHINH
Q4-2025 Q3-2025 Q4-2024 QoQ YoY
Bién loi nhuan gop 15.0% 13.2% 17.6% 174 dcb -266 dcb
Bién lgi nhuan tv HBDKD 9.2% 8.9% 9.2% 26 dcb -8 dcb
Bién lgi nhuan sau thué 7.7% 7.9% 8.2% 20 dcb 53 dcb
Téng ng vay/VCSH 66.5% 57.1% 66.1% 940 dcb 42 dcb
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.
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